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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
GROOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


ents: 
MIDDENDORF, WILLIAMS & CO., Ins. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St.. New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W.SNOW, 2d V.-Pres. & Oashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 


NEW YORK 
Foreign Exchange Letters of Credit 


Resources over $175,000,000 











First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 
32 Nassau St. 
NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital 
Surplus & Profits 


$3,008,000.00 
4,000,008.00 





The National Park Bank 


of New York 


Deposits (Mar. 4, 1919) 
Prestdent 
RICHARD DELAFIELD 
. Vice-Prestdents 
GILBERT G. 
GEORGE 


THORNE JOHN OC. VAN CLEAP 

-JO MAURICE H. EWER 

- KRETZ W.LABROT 
Cashter | 

ERNEST V. CONNOLLY 

Assistant Cashters 

WILLIAM A. MAIN FRED’K O. FOXCROFT 

J. EDWIN PROVINE WILLIAM E. DOUGLAS 

HENRY L. SPARKS BYRON P. ROBBINS 

J. EBBOTT JOHN B. 

LOUIS H.OHLROGGE JAY D. RISING 

HUGO E. SCHEUERMANN 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 
Capital - - - + + - $6,000,000 
Surplus and Profits- + + $11,000,000 


Depesits Mar. 4, 1919 - 


Foreign Eachange Department 


$210,000, 000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTE STREET 
PHILADELPHIA 








HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMF®T 


List on Application 
Cable Address SABA, NEW YORK 





Epwarop B. SmitH & Co 


EsTaBLISHED 1892 


BANKERS 


Member New York and Philadelphia 
7 Stock Exchanges 


1411 Ouestnout STREET, PHILADELPRIA 
30 Ping STREET New Yore 





The Chase National Bank 
of the City of New York 


Capital © 2 Bf (tae $10,000,000 
Surplus and profits - - - + « 16,870,000 
Deposits (March 4th, 1919) - - 826,388, 


OFFI 
A BTR acorns: Oo AOR as 
EUG Vv. R. THAYER 
SAMUBL 1. M R, Vico-Presidons 
OAR YF R. R Vice-President 
G RD M. DAHL, " Vise. 
A D OC. ANDREWS Cashier 
OHARLES o. Asst Cashier 
SEAeAM 5. CURDy Aas. Cosnier 
D. SMITH Asst. Cashier 

GEO BAYLOR, ee rr % Cashier 
M. HADDEN HOWELL, Asst. 
B FRED TELLEEN aeet: 
ROBERT I BARK Asst. 

ON H. JOHNSTON, Asst > 
GEORGE E.BOHOEPPS, Asst = 

DIRECTORS 

Henry W. Cannon Samuél H. Miller 
A Berton Beoburn powers R 
= z: ke Beary P. T 
Gey *. eS Remco © 
Daniel ©. Jackling Woxene,V,iThayer 
Charles if Behwab Gerhard M. 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 00., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO. 


Panavetrmua NEW YORK Bosros } 





ALEX. BROWN & SONS, Baltimore | 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought and Sold on : 
Commission. 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


—__—. 


Bonds for Investment. 


5 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Sommercial Credits. Foreign Exchang: 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Ordere executed for all Investment Securities. 
heb 06 see of Vanya and Sige ame 


wm te ole 


on 
The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia, 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Pe ee ee es 


Transfers to EUROPE, ¢ SPE Cube, and ti — 


Bonds 





and sale of 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


otions in and 
ws 14 Spain. Make collections in and 
oe Pastors: t—London Joint Stock 


Paris Bankers:—Banque Francaise—Heine 


REIDELBACH, ICKELHEIMER & C0. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber « 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchango 
Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, ete. » 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital “ ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit availab'e in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 




















« (Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland, 


KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


BARING BROTHERS & CO. LTD. 
- LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond s.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 





Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons XCo, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Ligkt and Power Companies 
of established value. 


Cable Address, ‘‘Graco,"’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiseal Agents for 
Public Utility and Hydro-Eleetric 
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Investment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO, 


80 Lombard Street 
LONDON, E: C, 





Hornblower & Weeks 


42 BROADWAY, NEW YO RK 


Investment Securities 








FRAZIER & ©. 


Investment Bankers 


Broad and Sansom 
PHILADELPHIA 


211 B. Redwood Street, Baltimore 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 











RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & Co. 


[Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 


Stocks 





BERTRON, GRISCOM & CO., INC. 
In YESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





HALSEY, STUART & CO. 


incorperated— Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
GQEW YORK PHILADELPHIA 
GOSTON DETROIT 
ST. Lous MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





W. C. Langley & Co, 


Investments 


115 Broadway, New York City 





M. C. BOUVIER & CO. 


Membore 
New York Stock Exchange 
Sinee 1869 


20 BROAD STREET NEW YORK? 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stoch Exchange 


Goldman, Sachs & Co.| 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 15 CONGRESS ST 








Short Term Notes 
Acceptances 


Main Offic s National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New Yos® 
Members New York Steck Exchange 








) 
Bonbright & Company 


Incorporated . 
98 Nassau Street New York 
PHILADELPHIA BOSTON « - 
CHICAGO DETROFP 


LONDON P. 
William P. Bonbright & Co. Bones Ge 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street « « New VYas® 





HIGH-GRADE 
INVESTMENT SECURITIES 


ee 





| MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co, 


49 Wall Street, Mew York 











lV 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C0. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 





7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





a ’ 
Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, 


61 Broadway 
NEW YORK 





CONNECTICUT 


WE PURCHASE 


Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 








ESTABROOK & CO. 


Members New York and Boston @ 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON y 
2% Broad Street, NEW YORK 
BALTIMORE SPRINGFIELD 








United States 
Government and 


MunicipaljBonds 
William [2.mpton (o 


Government and Municipal Bonde 
Over @ Quarter Century tn this business 
14 Wall Street, New York 


&. Louis Oincinnad 
Ohicago New Orleans 














ZC. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chieage Stock Exchanges 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPALQZOITIES 





JACEY [IMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete¢ 














332 So. MICHIGAN AV., CHICAGO 





ESTABLISHED 1865 


AM KNuLC, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


Gas. H. JONES § G, 
roca RAILROAD? 
CORPORATION BONDS 


20 Broap Street = New York , 
PHONE RECTOR 8140—CABLE ADDRESS “ORsENTMENT™ 
List C gives current offerings. 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOE 








Baukers & Brokers wutsihe . DP. 


Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


NORFOLK, VA. 


MOTTU & CC. 


Established 1892 
NORFPOL<, VA. 

















NEW YORK 
@ Broadway 


INVESTMENTS 








MARX & COMPANY 


BANKERS 
BIRMINGHAM, = = = ALA. 


$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 
valuation 


Prices and particulars upon application. 
BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 




















W. M. DAVIS COMPANY 
Southern Municipal Bonds 


Guaranteed Stocks 
MACON . . . GEORGIA 











PORTLAND, MAINE 





Wanted— Wichita Water Co. 56 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 








DETROIT, MICH. 





KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 





1148 Penobscet Bidg. 


DETROIT 
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Canadian 
Government and Muanicipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

* 


5.20% to 64% _ 
‘Wood, Gundy & eGo. 


Cc. P. R. Building 
Gontreal TORONTO]  Lenden 





CANADIAN 
SECURITIES 





Government, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








CANADIAN BONDS 


Victory Loan 514% Bonds 
All Maturities 


R. C. Matthews & Co. 





Cc. P. R, Building Toronte 
CANADIAN 
Municipal A puiitte Utility 
Bonds 


ESBITT, THOMSON 


\ & COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 


MERCANTILE TRUST SLO. HAMILTON, 





Canadian Securities 





222 St. James Street 
MONTREAL 


Correspondence Solicited 


W. GRAHAM BROWNE& CO, 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, Me. 55 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 


STOCKS snd BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Ro 
14-16 Veses feses 


BANK OF MONTREAL 


(Established 181 
CAPITAL paid up --- ~ $16,000,000 
REST- - - «+--+ - «= = = 16,000,000 
TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Ta 





NEW YORK AGENCY 
64 WALI. STREET 


Y. mEspay. 
W. A. BOG. A. T. 


ita 

Chi Branch, 108 So 
Spokane, a uth La + may St. 
omna rey or wy S ‘Bank of "Montreal) 





Commercial ig —F ~ 
im any part of the worid. 
Lendon Offices, 47 E. C. 


Threadneedle St., 
De ee © 
and Trafalgar Square. 

G. C. CASSELS, Manager. 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dommon Securmes 


CORPORATION- LIMITED 
TORONTO. MONTREAL.LONDON ENG 





C. MEREDITH & CO., 
LIMITED 


- Bond Dealers and Financial Ageats 


BOARD OF DIRECTORS. 





112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
' TORONTO, ONT. 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL $16,000,000 
REST $15,000,006 
President, Sir Edmund Walker,C.V.O.,LL.D.,.D.Q 

General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
5: B EMANGE® jAccat 


B 
uy = we UString and and _ Continental Ex. 


me my BF meg 
available nh ete tae 


and 
Banking Exchange business of every Ge- 


LONDON OFFICE—2 Lombard Street, BE. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 




















THE BANK OF NOVA SCOTIA 
- (Incorporated 1832) 
PAID-UP CAPITAL. 
VE FUND 








New Yorks Tac aged 52 Wall Street 


fm Great Britain 





of Scotland. 
THR 
ROYAL BANK OF CANADA 
Established 1869 
Capital Paid Up-.-- SS: $14,000.000 
Reserve Funds...... $15,500,000 
Total Assets........ 7,000,000 
sm pando Pour ai, pee 
- NEILL, Gen ee 
Sites ifey LAND: BHAWANA 


Sree BA, FOR RI OA A and 
Also 


OM 

Phe BARDA ADOS DOMINICA UA, Baa 

JAMAIOA ST. KITTS, T DAD, BR RITied 
ONDURAS and RITisa aU ULAWAT 

apa Barcelona. 


LONDON Orricn— Bask , DuiGinant 
New York Po ed oy i eeeitenn & Cedar Sts. 


¥. T. WALKER, O. E. MACKENZIE and 
J. A. BEATSON, Agents. 








Canadian Government, Provin- 
cial, Municipal and Corporation 


Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 

















Foreign 


Chartered Bank of ledia. 
Australia & China 2p eonie ss 


Head Office, 38 Bishopsgate, L° don, E. C. 
Paid up Cap’1£1,200,000; Res.“ £2,000,000 
Reserve Liability of Shareholders, £1, 200,006 

Undivided Profits, 1917, £167,261 


New York Agency, 
WILLIAM BAXTER 86 Wall Street 


THE COMMERCIAL BANK OF SCOTLAND, Lid 
Established 





Fund 
ALEX. ROBB, Gen. Maer. MAGNUS far 9 "Bee. 
Lon Office—62 Lombard Street, E.C.3 
Cee -10) Seas oe 
Drafts, Circular Notes, and Letters ¢ One poe 
ond aly Geates of to. Colonial and Foreigs 
Banking and Exchange business transacted. 
New York Agente—Amerivan Exchange Nat. Bank 





Soreign 


errr serserere*n_a<—<"= OOO 


‘The 
Anglo-South American. 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbac, Barcelona 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 





HEAD OFFICE, OLD BROAD STREET; 
LONDON, E. C. 


NEW YORE (Agency), 60 WALLISTREE? 





Every description of Banking ané 
Exchange business 











vi . 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up costal wacoceceenenwsnene $19,524,300 


~~ REDRESS ae ape 
| peta Bo Liability of Proprietors.-.- 19,524,300 


$54,173,600 
Aggregate Assets Sept. 30, 1918---$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


336 BRANCHES and AGENCIES in the Aus- 

ps me om, vd Zealand, Fiji, Papua (New 

ndon. 

‘The ani transacts every description of 
Australian Ban 


Business. 
Wool and other Produce Credits oe 
Head Office 


London Office 
ards IE STREET TH EADNEEDLE 


*STRE T, E. C., 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 





To — 
oaerve Pund-.-. ether £4,025,000 
eserve viability or of 1980,000}gether £4,038 000,000 


Total Capital and Reserves.-...-.-. py 
The Bank Branches in VI 
NEW 80U' 


in SOU 
rN STRALIA, 3 in TASMANIA and 44 in 
ZEALAND. 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. ©. WILLIS. 
Assistant Manager—W. J. Essame 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital-.......-. $31,200,000 
Reserve Funds-.........-. $11,640,000 


AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


as 
4 
PR 
2 
ts 
x 
E 
> 








West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8. W 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York and Agents 
n Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 
Oldest business establishment in the 
River Plate 











Capital fully paid up and Reserves 
£2,679,785 


General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Gable Address: “‘Clermont™ 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 














SVERY SusoRIPTion of BAN KING BUSI. 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Reoking and Travel Department. 


LONDON JOINT CITY & MIDLAND 
BANK| LIMITED 


Head Office 
", THREADNEEDLE (STREET, LONDON, E. C. 


Overseas Brapr> 
65 & 66 OLD)JBROAD STREET, E. C. 2 








(35=—£1) 

Subscribed Capital - $172,144,000 
Uncalled Capital - - 136,281,000 
Paid-up Capital and Re- 

serve Fund - - 71,726,000 
Deposits - . -  $1,674,492,000 
Cash in hand and at Bank 

of England - 318,780,000 
Money at Call and at Short 

Notice - . 329,045,000 
Investments - - += 308,003,000 
Bills of Exchange - ° - 196,246,000 
Advances on Current and 

other Accounts’ - - 496,068,000 
Advances on War Loans - 71,091,000 


SIR EDWARD H. HOLDEN, 


laternational Banking Corporation 
55 WALL STREET, NEW YORK CITY 


PIT is niniinsnpciindcancghiodatpactltinaneptininpaninasdianil $3,250,000 
Surplus & Undivided Profits......- $5,813,000 


Branches in: 


Bart., Chairman. 





India Straits Settlements 

China Java 

gepen Panama 

P ae Islands Colombia 

London Santo Domingo 
Francisco 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 147,828,737 88—£12,905,687 


All classes of Argentine, Spanish and 
European banking business conducted. 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 








Capital Authorized ere a $10,000,00€ 
4 Capital EPR TTR TET 8,500,0 
es “i, een: 4,250,00¢ 
ee 5, ee ees oe 4,000,0 











$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Cail 3 Per Cent 
At 3 tc 7 Days’ Netice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
g7ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 
Oable Address—Natdis, London. 
Subscribed Capital_.............. $21,166,625 

Paid-up Capital.................. 4,233, 
TOONTUS FE ov cecccmnedideatie ss 2,500,000 
($5—£1 STERLING.) se 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum, 


Approved bank and mercantile bills discounted. 
Money received on d t at rates advertised 
from time to time and for fixed periods upon 


Loans granted on approved negotiable securities. 





PHILIP HAROLD WADE, Manager. 


BARCLAYS BANK 
LIMITED 


with which is amalgamated the Londos 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 





the World. 
CAPITAL SUBSCRIBED....... $68,397,220 
CAPITAL PAID-UP........... $86,447,220 
RESERVE FUND $30,000,000 
TOTAL RESOURCES......... ~$1,130,000,000 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Paco WALTER LEAF, Esq. 
ye MONTAGU TURNER, 





chop, R. HUGH TENNANT, Esq. 

Authorized eawital SOR NS oer £33,000,000 
Subscri ES RE IS, i 27,323,960 
Paid-up Capital__..____...._____- 30, 

PU. a cis anisms alana aan 7,430,086 

(31st December, 1918.) 

Cuevent, Deposit and other Ac- 

Pee Ee Oo ORS eae £262,857,781 
Cash a ‘Hand and at Bank of Eng- 

NS kn eg ee 47,476,604 


Money at Call and Short Notice__-_ 36, ’970,158 
dvances and Discounts__________ 141 1,501 912 


HEAD OFFICE: 41, Ss cae E.C.2. 


q. BABTHORIS, 
Joint General Managers F W. BUCKHURST 
J. OC. ROBERTSON. 
Fores ign Branch Office: 
RNHILL, E.C. 3. 


SPANISH BRANCHES: 


BARCELONA: ~ Paseo de Gracia 8 & 10 
MADRID - - = - Qalle de Alcala 43 
AFFILIATED IN FRANCE: 
tendos County & WwW estminster ey (Paris) , Ltd. 

oi. --- 22, Place Vendome 
TON 37, “Rue de la Republique 
BORDEAUX ~ 22 & 24, ‘Cours de I’Intendance 
MARSEILLES - - - 81, Rue Paradis 





AFFILIATED IN Fee AND 
ULSTER BANK L 


The Bank is represented by Branches or Agents 
in all the hee a aga Cities and Towns of the 
United 7 and has Correspondenis 
throughout the World. 
SxECUTCR AND TRUSTEE DUTIES 
UNDERTAKE 





Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000, half paid up. 


GENERAL COMMITTEE (Paris & London). 
, 

Messrs. Charles de CERJ 
le Comte Aires de GERMINY. 
Georges re 
Arsene H NRY 
le == HOTTINGUER. 
Raoul MALLET. 
Albert MIRABAUD. 
Pyrame NAVILLE 
le Baron de NEUFLIZE. 
Felix VERNES. 


LONDON. 
Messrs thoRoriot BESSROROUGEH, C.V.O.,C0. 
E. re 


Viscount Goscne 
John P. Wer, G.O.8.I. 

Coa HILLING DO 

Hon. HERBERT a LAWRENCE. 

Lord ORANMORE and BROWNE. 

sir W. LAWRENCE, YOUNG, Bart. 








FRANCE, 
PARIS, 7, rue Meyerbeer (1 Xe). 
MARSEILLES, 38, rue St. Ferreol. 
ENGLAND. 
LONDON, 26, Throgmorton Street, E C, 2. 
LANCHESTER, 25, Pall Mall. 
Head office: CONSTANTINOPLE. 

80 Branches in the Near East. 
Agencies in EGYPT, GREECE, PALESTINE 
MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 





GENERAL BANKING BUSINESS. 
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Foreign 
SPERLING & CO 


Basildon House, Moorgate S&. 
London, E. C. 








FISCAL AGENTS FOR 
Public Utility 


and 


Hydro-Electric Companieg 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


The Colonial Bank 


Established 1836. 


Capital Subscribed__.$15,000,000.00 
— Capital__._... $4,250,000.00 


icdiandestsbincidpeasiesclgtp cildeniialnias $1,625,000.00 
WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 
LONDON. 
American Banks and individuals are invited to 
avail themselves of this Bank’s services in con- 
nection with U. 8. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 








Banca Italiana Di Sconto 


with which are incorporated the 
Societa pone Italiana 
d the 
Societa Italiana . di Credito Provinciale 


eo pe and Subscribed 
Paid-up Capital Dec. jec. 31, 1918) _ 
Reserved Fund oo 
Current Accoun ee ae - 2,188,000,000 
h in hand oF with the 
Bank “ 115,154,000 
Central Management and Head Office: 
ROME 
BRANCHES at: Genoa, Milan, Naples, Pa 
ermo, pee Bologna, Catania, orn, 


Florence Mess ‘San Remo, Como 
and 50 _e.. ‘nC CHIEF TF OENTRES OF ITALY, 


PARIS OFFI ee 2 Rue le Peletier 
London Cleese, Aare ; Borda: s Bank, Ltd., 
eoard 8 EC. 
Joint Proprietors with the ala Trust Co. of 


New York of the Italian Discount and Trust 
Company, New York, 399 Broadway. 


180,000,000 
ae 167,487,000 
"20,000,000 





fhe Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,660. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, Chins, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
et Capital... £1,548,525 or $7,742,625 
Reserve Fund..... £2,000,000 or $10,000,000 
Total Resources... £50,300,754 or $251,503,770 
About Two Hundred and Fifty Branches and 
Agencies throughout 


South Africa. 
gy en gy lil 
W. MAINT RE ot 


Senk < of New South 
Wales wis branches throughout Australasia. 








NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 


Head Office: oe Bishopsgate London, Cc. 
in India, Burma British 
Branches fa nm + Lerion. feast 





Africa 
Subscri Capital... £2,000,000 
Paid-up Capital_..... £1,000, 
Reserve iaisiiesisthtntiees £1,360,000 
The Bank contacts every description of banking 
exchange b 





CREDIT SUISSE 
Established 1856 


1&R francs 130,000,000 
Capita’ S Office: ‘Zurich, Switzerland 


Branches at Basle, Geneva, St. Gali, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 
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Sereign Foreign 
Banque Nationale de Credit} NATIONAL BANK 
Cad. tie es of EGYPT 


Reserve Fund_... ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 


Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basle, Zurich, St. Gall, Genova, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch-.-.-.-iic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 
Specidi facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 50,000,000 
Reserves - - = * 11,900,000 





Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 





Documentary credits. Bills collected. oreign 
exchange, travelers’ letters of credit, &c. 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


LOver 300 Branches in Africa] 


Feid-Up Capital and 
Reserves - - + - = 


$18,575,000 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 





Royal Bank of Scotland . 


Incorporated by Royal Charter, 1727. 
Palticue Cantal ccacccncancenccts 
Rest and Undivided Profits....... £1,030,470 
DePetts.cccasestsatnbdncussedsns £29,202,380 


Head Office = St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office = = = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office+=<<<<-<<== Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotland, 





Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the ex ve right to 
issue Notes payable at sight to bearer. 

Capital, fully paid___.£3,000,000 

Reserve Fund__......-. £1,663,278 

LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 
($5== £1.) 
SUBSCRIBED CAPITAL « $141,422,100 
PAID-UP CAPITAL -« * $27,384,420 
RESERVE FUND - . © $20,000,000 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 





Paid-up Capital £2,000,000 

Reserve Fund__.........-...-..... 2,040,068 

Reserve Liability of Proprietors.... 2,000,000 

£6,040,000 

payable on 4 of 

Credit issued by the London Branch en the 

Head Office " Branches of Bank 
in Australia and elsewhere A 

er collected. 


Head Office, Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank of New Zealand 


Limited. 
Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellington. 





Authorized Capital = €3,000,008 
Subscribed  * 


my, Eund : ; : ano 
Uncalled capital ° £1°500;000 


Correspondents n all sarte of the world. 
PETROLEUM BANKING & TRUST CO. S. A. 
Apartado ane Boz) Bo. 468—Tampic 

Members of the American Bankers! 


ts 
exice, 





New Yerk aothenge. 





Subscribed Capital.............-...--- 7,250,000 
Capital (Paid U; Pp) eccenecsscceosccescesoe 2, 000 
Surpius and Undivided Profits......-.- 1,295,560 
Branches throughout Egypt, Morocco, 
est Africa and the Canary Islands. 


Wi 
Head Office, 17 & 18 Leadenhall St., London, E.C.3 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 





£2,000,000 | Coun 


Also a Cairo, &c., in Egypt. 
Head Office: B Basildon House, 
r 
OoreaCONDON, E. C. 2. 
Kon 





Hong & Shanghai 


A Bet CORPORATIO 
Paid-up Capital (Hong Kong Currency) ....$15,000,000 
Reserve Fund{In Gold...$15,000, cine ‘500, 
\In Silver... 19,500, 
Reserve Liabilities of Proprietors......-... 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 


. INDIA. 
WADE GARD'NER, Agent, 34 Wall St. 








VIL 
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Bankers and Brokers outside New Pork 





ST. LOUIS 


CINCINNATI 





A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of ‘the 
CENTRAL WEST 


’ Herndon Smith Oharies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST. 








ST. LOUIS, MO 


MARK C. STEINBERG & CO. 


enero How York fot Behenge 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
= 








ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Sew York Boston Providence Worcester 
New Haven Augusta, Maine 











OE .__1 LD 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
ee 1886 











CLEVELAND 


“OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 
Breach, Offices: Columbus Ohio; Akron, Ohio 

oupgstown, 
On nto; Denver. Colo.; 
Members of New York, 


and Cleveland Stock 
Chicago Board 


STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 








hi 
Ges, Star 





We buy and sell bonds issued by 
Ohio Corporations 








Dedes & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 
111 W. Monroe St. 


(;REENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 
110 WEST MONROEISTREET 
CHICAGO, ILL. 


(New York Stock Exchange 
New York Cotton Exchange, 
¥ Excha 














A. G. Becker & Co. 
COMMERCIAL PAPER 


187 South La Salle Street 111 Broadway 
Chicago New York 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 
108 South La Salle St. 





CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 
BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 














We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So. La Salle St. 
CHICAGO 


ROBERTS & HALL 


York Stock 
ew : Bpchenee 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 





CINCINNATI OHIO 
$100,000 
CORPUS CHRISTI, TEX. 
56% BONDS 


Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











MINNEAPOLIS 


WELLS-DIC <EY CO. 


quia cea MINN. 
me "ishegrade North Norihwe Municipal Bonds. 
nneapolis ~ Sy Bank Stocks. 
PORTLAND, ORE. 


MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSB 
OF OREGON 
Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 
LEWIS BUILDING, 

















PORTLAND, OREGO!. 








LOUISVILLE 


John W. & D. S. Green 


Rall ist & 2d M ae 
iiway tat Consol a 


ft attelo K @ Crossta 
aahers St. 
City 9 of f Louteril dong, * fe, pone Sat Oe 
oe Sates 


can Tel. Stel: ze KY. 


Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, CY. 
PHILADELPHIA 
BROKERS’ BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 
Philadelphia. 
Bell. Lem. 2781. 2782. 























Key., Main 2427 








BALTIMORE CINCINNAT!? 


PAPAL ALA LAL 


PROCTER & GAMBLE CO. 


Notes—Stock—Rights 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock 
. Chicago Board of T: 





CINCINNATI, OHIO 
BALTIMORE, MD. 
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0S ANGELES 





on 





A nee eee, <A 


Pacific Coast asset hin 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAMgR. STAATS CO. 


LOS ANGELES 
SANBFRANCISCO 


Py 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l. Bank Bidg., San Francisco. 


PASADENA 





We Specialize in California 
Municipal and Corporatien 
BONDS 











SAN FRANCISCO 


F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San 


410 Montgomery St San Francisco Stock 
7 and Bond Exchange 





CHAPMAN DE WOLFE Co. 


3651-353 Montgomery Street, 
SAN FRANCISCO, CALIP, 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


MMember San Fraucisco Stock & Bond Exchange 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 











INDIANAPOLIS 


ee 


REED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


®istcher-Amer. Bank Bidg., INDIANAPOLIS 














SAINT PAUL 


Financial 











Founded 1909 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts, 
analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
interpret fundamental business 
and financial conditions; pub- 
lish Moody’s Standard Invest- 
ment Rating Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
cial institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


What we charge: We charge 
$140 a year for full service. 
Send for further details. 


Moopy’s INVESTORS SERVICE 


John Moody, President 
35 Nassau St., New York City 











Engineers 


Re 


B 


STONE & WEBSTER: 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydree 
electric developments, transmission 
lines, city and interurban railways, 
¢as plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- 
meers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, ligh¢, power and ga 
companies. 





ww xoRK BOSTON caIcag® 




















THE 
J} G°WHITE COMPANIES 





CENTRAL UNION TRUST CO. 
of New York 
80 Broadway 
BRANCHES 
6th Avenue at 60th Street 
Madison Avenue at 42nd Street 
5th Avenue at 38th Street 


Capital, Surplus and Undivided] *¥ 
Profits, 








Financiers Ja Purchasers 
Engineers : Contractors 
Operators Managers 





of Public Utility and Industrial 














SOnNTGOMERY, ALA. 


6. W. Strassburge: 


SOUTHERN INVESTMEMT SECURITIE: 
Mentgemery, Ala. 


MILWAUKEE 


EDGAR, RICKER & OO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 


WISCONSIN CORPORATION ISSUES 














—— 





PITTSSURGH | 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 
and Provisions 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
National Bank Building, Wheeling, W. Va. 





Commonwealth Bidg., 











F. E. MAGRAW 


MUNIOWAL AND CORPORATION 
BONDS 


Oommercial Paper 
Local Securities of the Twin Gities 
Glebe Buliding 


ST. PAUL, MINN. 








Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Umon Arcade PITTSBURGH, PA 


Members 
NEW YORK STOCK EXOHANGE 
PITTSBURGH STOCK EXCHANGB 
CHICAGO BOARD OF TRADE 


Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





Viele, Blackwell & Buck 
ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants 

Reports — Appraisals 


49 Wall Street New York 








fining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Urenel Bide. PHILADELPHIA 














KARL F. DIVENER 


Union Bank Building 
Pittsburgh, Per nsylvania, U.S.A* 
Oil 
Investments 
Exclusively 


Properties in 
All Leading Fields 


Securities 

Royalties 

Leases 

Drilling Propositions 

Gasoline Plants 

Production 

Reports Refineries 

Examinations Petroleum Products 
You may have the benefit of my services 

upon personal experience, unbiased 

judgment and knowledge of intrinsic values, 

gained through many years’ active connection 

with the oil industry. 


Correspondence Invited 
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- i Current Bond Inquiries 
F. J. LISMAN & CO. WANTED 
Members New York and Chicago Stock Exchanges — “ae eed aD 
toni t t 
61 BROADWAY, NEW YORK East Jersey Water Co. .. ecus 
Kansas City Memphis & Birm. 4s & 5s|Stjou Irrigation District 6s 
Norfolk & Southern 5s, due 1941 & 1954 aecarig Hog a —_ pgs 
New York Pennsylvania & Ohio P. L. 444s City W, at. Co. of Chattanooga 6s 
WE DEAL IN New Mexico Ry. & Coal 5s, 1947 & 1951 Acquackanonk Water Co. Pur- 


Ogdensburg & Lake Champl. RR. Ist 4s 
Long Island RR. Ref. 4s and Deb. 5s 


Toledo St. Louis & 


West.—All Issues 


Missouri Kansas & Texas—All Issues 
Wilkes-Barre & Eastern RR. Ist 5s 


Providence Securities Co. 


Deb. 5s 


Toledo Terminal Railroad ist 414s 
Southern Indiana Railway ist 4s 


Meridian Terminal Co. ist 4s 
AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








1925 
1961 


U. S. Government 4s 
Panama Canal 3s 


Davies Thomas & Co. 


Members N. Y. Stock Ezchange 
5 Nassau St., New York 


Telephone Rector 5520 





Northern Pacific Term. 6s, 1933 
South. Pacific Coast 4s, 1937 
New York Chic. & St. Louis 4s, 1937 
C. B. & Q. Neb. Ext. 4s, 1927 

Mil & North. ist 4s, 1934 

Pere Marquette 4s, 1923 
International rege Co. 5s, 1935 
Pac. Tel. & Tel. Co. 5s, 1937 
Consolidation Coal Co. 5s, 1950 
So. Pac. Conv. 4s and 5s 


McKinley & Morris 


11 WALL ST., N. Y¥. Tel. 2244-5-6 Rector. 





J. S. FARLEE & CO. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 


WANTED 
Offerings of 
NEW ENGLAND SECURITIES 


WOOD, STRUTHERS & CO; 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





PEERLESS MOTOR TRUCK 
6s - . 1925 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


Chic. Sou. Bend & Nor. Ind. 5s, 1937 
Syracuse Lt. & Pow. Coll. Tr. 5s, 1954 
Taylor-Wharton Ir. & St. ist 6s, 1942 
Kansas City Gas Co. ist Mtge.5s, 1922 


SAMUEL K. PHILLIPS& CO. 
607 Chestnut St. PHILADELPHIA 





chase Money 5s 
Birmingham Water Co. 5s 
City Light & Trac. (Sedalia) 5s 
N. Y. & Interurban Water Co. 5s 
York Haven Water & Pow. Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 
SOUTH sT oe btshed ATTIMORE, MD. 
Members Baltimore Stock Exchange. 

City Investing Co. 
Mortgage Bond Co. 
Bank of Commerce 
FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 
Armour & Co. 6s, 1919-1924 
Pub. Serv. Corp. of N. J. 7s, 1922 
Studebaker Corp. 7s, 1921-1929 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8460 


——— 





























Hale & Kilburn 
Columbia Graphophone 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 


Southern Utilities 6s, 1933 
Continental Gas & Elec. 5s, 1927 
Asheville Power & Light Pref. 
Southwestern Power & Lt. Pref. 
Nebraska Power & Light Pref. 


H. L. NASON & CO., 








85 Devonshire St. BOSTON 








Central Georgia Power 5s, 1938 
Cincinnati Gas Transport. 5s, 1933 
Cleveland Elec. Illum. Ist 5s, 1939 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Columbus Ry. Pow. & Lt. 5s, 1940 
Consol. Power of Balt. 6s, 1922 
Consumers Power, Mich., 5s, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, 33 & Ref. 58,1940 
Duquesne Light 6s, 1921 

Island Oil & Trans. 7s, 1920 


Madison River Power 5s, 1935 
Norwich St. Ry. 5s, 1923 

Ontario Power 5s, 1943 
Philadelphia Elec. 6s, 1922 

Salmon River Power 5s, 1952 

Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 5s, 1939 
Southern Calif. Ed. 6s, 1944 

Utah Securities 6s, 1922 

Yadkin River Power 5s, 1941 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3, 


111 BROADWAY, NEW YORK 





French External 54s, 1937 
Italian Govt. 5s, 1918 

Chic. Ind. & Louisville 5s, 1966 
Chattanooga Station 4s, 1957 
Ches. & Ohio underlying Bonds 
Big 4 underlying Bonds 

Dul. Rainey L. & Winn. 5s, 1921 
Mobile & Birm. 4s & 6s, 1945 
Milwaukee Northern Cons. 44s 
Pocahontas Collieries 5s, 1937 
Seaboard Air Line 6% Notes, 1919 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 1&2 














Berdell Brothers 
Public Securities 


1) Broadway N.Y. 





We specialize in 


STANDARD GAS 
& ELECTRIC CO. 


Underlying Bonds 











Private Phones te Philadelphia & Besten 
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_Carcent Bond Inquiries 





8S. Radiator p 

Waltham Watch com. & pfd. 

Puget Sound Tr., L. & P., com. &pf. 
& Davis com. & pfd. 

W. Douglas Shoe pfd. 

Lib Bureau pfd. 

U. 8. Envelope com. & pfd. 

Regal Shoe Co. pfd. 

New Hamp. Elec. Rys. com. & pfd. 

Columbian Nat'l e Insurance 

Amer. Invest. Sec. com. & pfd. 

Hood Rubber com. & pfd. 

Yale & Towne Mfg. 2 

Cape Breton Electric 5s, 1932 

Michoacan Power 6s 


HOTCHKIN & CO. 


53 State St., 
Boston, Mass. 


Telephone 
Main 460 





Established 1865. 
BIOREN & CO. 
BANKERS 
314 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 





Texas Pacific Coal & Oil Co. 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Interboro Rapid Transit 7s, 1921 
Wilson Co. Conv. 6s, 1928 
Louisiana Port Commission 5s 
Studebaker 7s, 1921-1929 


MATT. H. CONNELL 


111 Broadwa New York 
Telephone: Rector 5467. 


Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 


instances teed by the strongest 
railroad systems. 
This booklet will be mailed free upon request. 


Joseph GHather & Sous 


embers New York Stock Exchange 
61 Broadway New York 











Atlas Portland Cement 
Nash Motors 
Union Rys. (N.Y.) Ist 5s, 1942 


TOBEY & KIRK 


Members New York Stock Exchange 
26 Broad Street NEW YORK 








Toledo & Ohio Cent. St. Mary’s Div. 4s, ’51 
Kans. City Memphis & Birm. Inc. 5s, 1934 
Kans. City Clinton & Springf. 5s, 1925 
Atchison Rocky Mt. 4s, 1965 

Chic. Memphis & Gulf 6s, 1940 

Midland Valley Inc. 5s, 1953, Ser. ‘‘A”’ 
Cinc. Hamilton & Dayton 5s & 4s 
Charleston Union Station 4s, 1937 
Chattanooga Rome & Southern 6s, 1947 
Augusta Southern 5s, 1924 

Mo. Kans. & Tex. Extension 5s, 1944 

St. Louis Rocky Mt. & Pac. Common Stock 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














Atl. Ave. RR., Bklyn., 5s, 1931-34 
Bleeker St. & Fulton Fy. 4s, 1950 
Broadway & 7th Ave. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Bklyn. Bath & W.End Gen.5s, 1933 
Bklyn. City & Newt. ist 5s, 1939 
Bklyn. City RR. 5s, 1941 & Stock 
Bklyn. Queens Co. & Sub. 5s, 1941 
Butte Elec. & Pow. Co. 5s, 1931-51 
Central Union Gas Co. 5s, 1927 


Columbus & Ninth Ave. 5s, 1993 
Dry Dk. E. Bway & Batt. 5s, 1932 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Elect. RR. Cons. 4s, 1951 
N.Y. & East Riv. Gas Co. 5s, 1944 
N.Y. Gas & El. Lt. H. & Pow. 4s, ’49 
Shawinigan Water & Pow. 6s, 1919 
Steinway Ry. Co. ist Gs, 1922 

Thirty-Fourth St. Crosst. 5s, 1996 
Twenty-Third St. Ry. 5s, 1962 


Wm. Carnegie Ewen 


Tel Rector 3273-4. 


Chic. & East. Ill. Ref. 4s, 1955 
Chic. & East. Il]. Cons. 5s, 1937 
Chic. & East. Ill. Cons. 6s, 1934 
Evansv. & T. H. Ref. 5s, 1941 
Evansv. & T. H. Gen. 5s, 1942 
Sinclair Gulf Corp. 6s, 1927 








WILLIAM C. ORTON 
a8 Broad St.. Now York Tel. 1160-8 Broad 


Federal Land Bank 44s and 5s 
Louisiana Port Com. 5s, New Iss. 
Dom. of Can. 564% Victory Loan 
New York State 3s, 4s, 414s, 414s 
New York City 3s, 314s, 4s, 414s, 44s 


Bought — Sold — Quoted 


Barr & ‘Scteseltecs 


Members New York Stock Exchange. 
14 Wall St. New York 








Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & CO, 


Members New York & Chicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORE 


2 Wall Street, New York. 


Taylor Wharton Iron & Steel 6s 
Binghamton Gas Works 5s 
Cities Service 7s, Series C 
Grand Rapids Gas Lt. 5s 
Chalmers Motor 6s 


WANTED | 
Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Bidz. 
Tel. Spruce 381 


NEW YORK 
Equitable Bidz. 
Tel. Rector 5354 





Italian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 727 @ 


Amer. Cities Co. Subsidiaries 
Citizens St. Ry. of Ind. 5s, 1933 
Lewiston Aug. & Waterv. 5s, 1937 
State of Louisiana Port Com. 5s 
Cuban Government Bonds 
National Park Bank 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way "Phone 3900 Rector New York 




















Amer. Graphophone 6s, 1919-26 
Amer. Steel Foundry 4s, 1923 
Buff. & Susq. Iron 5s, 1926 
Chicago Pneumatic Teel 6s, 1921 
Clyde Steamship 5s, 1931 
Indian Refining 6s, 1921 
Maryland Coal 6s, 1931 

Pillsbury Wash. Flour 5s, 1928 
Northwestern Iron 6s, 1919-34 
Midland Coal 5s, 1932 











Athens Terminal 5s, 1937 
Birmingham Term. 4s, 1957 

B. & O. Chic. Term. 5s, 1936 
Gulf Terminal 4s, 19567 
Houston Belt & Term. 5s, 1937 
Joplin Union Depot 414s, 1940 
Macon Terminal 62, 1965 
Norfolk Term. 4s, 1961 

Term. Assoc. of St. L. 48 & 5s 
Toledo Terminal 4s, 1957 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 











Omaha Consol. 6s 

Seab. Air Line 6s, 1919 & 1946 
Canada Southern 5s 

St. Jos. & Grand Island 4s 
New York Cent. 414% Equipts. 
Michigan Cent. 6% Equipts. 
Ill. Cent. 414% Equipts. 1923-25 
Erie-Genesee River 6s 
Oregon RR. & Navig. 4s 
Denver & Rio Grande 4s 

Chic. & East. Ill. Issues 
Mexican RR. & Govt. Bonds 


oe 


Sinclair Gulf Corp. 6s 

Detroit Edison 7s, 1928-29 
Seattle Electric 5s, 1930 
Augusta Aiken Ry. & Elec. 5s 
Northwestern Elev. 5s 

Brazilian Trac.Lt.& Pow.6s,191 9 
So. Cal. Edison 6s & 7s 

Denver City Tram. 5s, 1919 
Steel & Tube 7s 

Mahoning & Shen. Ry. & Lt. 5s 
National Tube 5s 

Detroit United 7s, 1923 


Registered Bonds—Offerings Wanted 


SAM’L GOLDSCHMIDT 


’Phone 5380-1-2-3 Broad 


25 Broad Street 
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Current Bond Inquiries 





AAR Ae 





FISK RUBBER 
INDIAN REFINING 
EMERSON-BRANTINGHAM 


J. S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 


Branches and 
Cincinnati 
Cleveland 
Kansas Oity 


New Orleans 
Philadelphia 


FOR SALE 
$10,000 


Hale & Kilburn 


6% Notes 
due serially 1921-31 


@ 95 & Int 
$10,000 
Kansas City Ry. 


Ist 5s, due 1944 
@ 70 & Int 


100 Shares 


Interstate Elec. Corpn 
Preferred @ 60 


$10,000 
Washington Idaho Water 
Light & Power 


6s, due 1941 
@ 90 & Int 


BIDS WANTED 
Charles E. Doyle & Co. 


30 BROAD STREET, NEW YORK 
Telephone 7106-7107-7108-7109 Broad 





Rochester 
8. Louis 


ter 


Albany 
Baltimore 
Boston 
Buffalo 
Ohicago 








LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonde. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW, YORK 











Direct Connections 


with a very large number of 
banks in the South enable us 
to collect Cash Items and Bill 
of Lading Drafts quickly and 
economically. 


Our Foreign Department 


is closely affiliated with Amer- 
ican and Native Banks in Cu- 
ba, Porto Rico, Mexico, South 
and Central America, and 
offers unequalled service for 
handling collections on those 
countries. 


Hibernia 
Bank ¢& Trust Co. 


New Orleans 























American Gas & Elec. Common 
American Gas & Elec. Preferred 


Henry D. Boenning & Co. 


BONDS 
Stock Exchange Building 
PHILADELPHIA 
Direct Private Telephone to Berdell Bros., N. Y. 


MACKIE: Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 








STANDARD 


Weekly Summary ©) Will be mailed 


on " to 
Standard Oil Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 





WANTED 
National Rys. of Mexico Prior L. 4s, 1957 
National Rys. of Mexico.Gen. Mtge. 4s, 1977 
National Rys. of Mexico 2d Pref. Stock 
State of Jalisco. Mex., Gold 6s, 1928-30 


G. F. Redmond & Co.,Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York 
Tel. Main 3138 - F. H. 920 





roa 





Superior Calif. Farm Lands 6s, 1928 
Twin Falls Oakley Ld.& Wat.6s, Ser. 
Twin Falls Salm. Riv.Ld.& Wat.6s,Ser. 
Greely Poudre Irrigation 6s, 1929 
Canadian Puget Sound 6s, Serial 


William P. Lemley & Co. 


Arrott Bidg., PITTSBURGH, PA, 











Public Utility 





62 Cedar St., New York 


Philadelphia Boston 
Baltimore dcranton} 


Government, Municipal, Railroad 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
105 So. La Salle St., Chicago 


Buffaloj 
Pittsburgh §§ Detroit] 


Industrial 


Cleveland Minneapolis 
Milwaukee 


H. M. Byllesby & Company 
Engineers and Managers 


CHICAGO 
Continental & Com- 
mercial Bank Bidz. 


NEW YORK TACOMA 
Trinity Building Washinston 


Purchase, Finance, Design, 
Construct and Operate Elec- 
tric Light,Gas, Street Railway 
and Water Power Properties. 
Examinations and Reports 


Utility Securities Bought and Sold 

















WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and profit- 
able investment. 


Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F.C. 26 


Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 














GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
New York Tel. 6s, 1949 

Phila. Co. deb. 5s, 1922 





We specialize in 


STOCKS AND BONDS 
with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. ¥. Telephone - Canal 1674 
connects direct with Boston 





Remington Typewriter 


Stocks 











DUNHAM & CO. 


Investment Securities 


43 Exchange Place "Phone 1960-6 Haneves 
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Founded 1852 


Investment Securities 


Foreign Exchange 
Letters of Credit Travelers’ Checks 


Correspondents in All 
Allied and Neutral Countries 


Knauth ‘Narchod & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 





























WILSON & CO 


The business and financial ‘position of this 
important food product issue outlined in 
current number of the Market Review. 


Sent on request for C 370 
HUGHES & DIER 
sor 


50 Broad St. New York 


Uptown Office, 67 W. 125th St. 
Philadelphia, 1435 Walnut Street 




















Sixty-three Years of Service to 
Business and Industry 


ON MARCH 31, I9I9 


Tue NATIONAL Park Bank completed 63 years of bank- 
ing service to the banking and commercial establish- 
ments of New York Crry and of the Unrrep Srartes. 





Starting out on its 64th year, this bank plans, by means 
of a series of advertisements in this and other publi- 
cations, to keep’ the public informed concerning the 
constructive policies and the business services of this 
institution— which has been privileged to cooperate 
with so many successful commercial and banking con- 
cerns throughout the country, with mutual satisfaction 
and profit. 


The National Park Bank 
of New York 


Resources over $250,000,000 















































Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 
W. W. LANAHAN & CO. 
BANKERS 


Members N. Y. and Baltimore Stock Exchanges 
CALVERT BLDG., BALTIMORE 


New Jersey Municipal Bonds 


Descriptive List en Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWo°K. N. 2 


NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited 


GRANVILLE HARTMAN 


Investment Securities 
36 Wall Street NEW YORK 














New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Piece Tel. 20 Montgomery 

















a ii" * 


A Billion Dollars for Roads 


This year $300,000,000 will be spent for new roads, and $700,000,000 
for improvements, it is estimated. Highways now form an important link 
in our transportation system—and 230,000 commercial cars were produced 
in 1918, 45% more than in 1917. 

These are factors in bringing the various sections of the country into 
much closer relationship with the great commercial centers, emphasizing 
the importance of banking connections of sufficient breadth to meet every 
requirement. This is the service offered by the Metropolitan Trust 
Company. Can we assist you? 


Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve Sysiem. 


































Jersey City, N. J. 





Aeme White Lead & Color Works 6s 
Detroit by ae Ry .—Issues 


Looal Detrolt Stouks 


JOEL STOCKARD & CO. 


Members Detrott Stock Exchange 
DETROIT MICH, 








DIEGO FERNANDEZ 


High Grade COMMISSION MERCHANT 
Investment Bonds San Andres 69-71 
CORUNA, SPAIN 

Municipal and Corporation I desire to secure representa- 

Issues Underwritten tions for all Spain, and con- 


signment of steamers. 
We specialize in securities of 


Ref 
the i and the Bank of Nova por aig Cuba. 


Royal Bank of Canada, Havana, Cuba. 





BOND DEPARTMENT STOCKS AND BONDS 
Mississippi Valley Trust Ce. |) case ait Scie, 
ST. LOUIS Inquiries tavited. 


FINCH & TARBELL 


Members New York Stock Exchange 
126 BROADWAY, - + + NEW YORK 

















THE CHRONICLE 


[Vou. 108. 








Hotices 























Office of the Vice-President 


Island Oil & Transport 
Corporation 


TO THE HOLDERS OF VOTING TRUST CERTIFICATES 
FOR STOCK OF THE ISLAND OIL & TRANSPORT 
CORPORATION: 


As set forth in the Annual Report issued under date of January 
15th last, your company is increasing its pipe line and shipping facil- 
ities with a view to the handling of upward of 10,000,000 barrels of 
oil annually. After having made careful investigation, your di- 
rectors are convinced that, in addition to the very profitable busi- 
ness in crude oil shipments, your company should follow the ex- 
ample of the other large producers operating in the same territory 
and take advantage of the additional profits to be obtained through 
the extraction of gasoline, fuel oil and by-products. Other com- 
panies have demonstrated that the refining profits greatly exceed 
the profits made in the production and sale of crude oil. In view of 
the fact that your company now has a potential production of over 
35,000,000 barrels of oil annually, t plans for diversifying 
and increasing the company’s products need in no way restrict the 
company’s shipments of crude oil. 

For the purpose of accomplishing these objects the ‘Island 
Refining Corporation” has been organized under the laws of the 
State of Vi ia, with the following authorized capitalization: 
$6,000,000 Seven Per Cent. and Participating Ten-Year Gold 

Bonds to be dated April 15, 1919, and to mature April 15, 1929. 
$10,000,000 Capital Stock (in shares of $100 par value each). 

In addition to interest at the rate of 7% per annum, holders 
of the Seven Per Cent. and Participating Ten-Year Gold Bonds 
will be entitled to a pro rata share of an annual distribution of 20% 
of the net earnings (after deducting sinking fund requirements) of 
the Corporation for the preceding calendar year. 

The Island Refining Corporation will construct (itself or 
through subsidiary companies) on sites now being obtained, 
three plants with a combined capacity of 5,400,000 barrels of 
crude oil per annum. One plant will be erected at Palo Blanco 
(about eighty miles south of Tampico, Mexico), adjacent to 
the terminal and loading station of the Island Oil & Transport 
Corporation, another on the Island of Cuba, and the third in 
the United States adjacent to the Gulf Coast. The Mexican and 
Cuban plants will produce gasoline and fuel oil. The plant in the 
— States will be equipped to produce gasoline, gas oil and 
coke. 

The bonds will be secured by a direct first mortgage on the 
American plant to be constructed and owned by the Refining 
Corporation, and by the pledge of all the stock of the company 
owning the Mexican plant, and by not less than two-thirds of the 
stock of the company owning the Cuban plant. 

All of the stock of the Island Refining Corporation is to 
be a and owned by the Island Oil & Transport Corporation 
and therefore all surplus earnings, after interest, sinking fund and 
bondholders’ participation therein, will accrue to your company. 

_For the purpose of obtaining funds for the construction, 
ro ie eg and operation of the plants, and for working capi- 
tal, the Island Refining Corporation will sell $4,500,000 (princi- 
pal amount) of its Seven Per Cent. and Participating Ten-Year 
Gold Bonds. 

Application can be made at this office for further information 
regarding the new company and its bonds: 

Holders of Voting Trust Certificates for Stock of the Island 
Oil & Transport Corporation, at the close of business on April 
7, 1919, will be entitled to subseribe for said bonds at the price 
of 92144% of the principal, in the pip of $100 principal 
amount of bonds for each 50 shares of stock represented by Voting 
Trust Certificates. 

The bonds will be issued in denominations of $100, $500, 
and $1,000. Subscriptions for bonds must be for amounts in 
multiples of $100. 

_ Subscription warrants, specifying the amount of bonds to 
which holders of Voting Trust Certificates are entitled to sub- 
scribe, will be mailed as soon as possible after the closing of the 
books on April 7, 1919. Fractional warrants will be issued in 
respect of fractions of 50 shares of stock, good for subscriptions 
when tendered in amounts of $100 or multiples thereof. Holders of 
Voting Trust Certificates, desiring to acquire additional frac- 
tional warrants to.complete subscription privileges for a full bond 
or desiring to dispose of their fractional warrants, must do so in 
in the market. 

Payments for bonds, at the rate of $92.50 per each $100 
of bonds, accompanied by duly endorsed subscription war- 
sants, must be made on or before April 15, 1919, at the office 
of A. B. Leach & Co., Inc., 62 Cedar Street, New York City. 
; Pending the authorization, preparation and issue of the bonds, 
interim certificates or receipts will be issued exchangeable for the 
bonds when ready for delivery. 

A Syndicate has been formed which has underwritten the 
offer of the bonds, and any bonds not taken by the shareholders 
will be sold to said Syndicate. 


‘ (Signed) F. B. LASHER, Vice-President. 
New York City, March 29, 1919. 

















NOTICE TO BONDHOLDERS 
OF PENNSYLVANIA 
CANAL CO. 


IN THE DISTRICT COURT OF THE 

U. 8. FOR THE EASTERN DISTRICT OF 

PENNA.; APRIL SESSIONS, 1911; NO. 667, 

IN EQUITY. ALICE FRANCES BROWN, 

ref ses VS. PENNSYLVANIA CANAL OCO., 
a 


NOTICE TO BONDHOLDERS OF 
PENNSYLVANIA CANAL CO. 
Distribution having been made to all holders 
of ‘the iaeue July 1, 1870, who have. 

e e ~ ve provi 
their ownership before the Master appointed by 
the Court, and a fund having been into 
Court for distribution to such owners of the said 
bonds as have not yet aS tenyee gd claims, notice 
is hereby given to all of said bonds who 
have not yet made  aragge of 
their bonds to e undersigned Master, ap- 

inted by the Court, at his office, 607-08 Land 
itle Building, Philadelphia, P a 208 
make proof ownership on or before 
neil pads af the peed ‘not ted to th 
e€ sa e e 
before th 


sa. Masta: S06 peered Bae the first day 
of June, 1919, be subject to such order as the 
y e CO) the distribution of 


nee oe Ne SS eee ee ee 
participate in the distribution thereof. 
DAVID WALLERSTEIN, Master. 





New York, April 2, 1919. 
To the Holders of Prior Preference 
Stock of 


Pere Maruette Railway Company 


Rai “4 Co Bye t A HB said 
way mpany, at a of 

board held April 2, 1919, declared subject to the 
approval of the Director-General of Railroads, 
a quarterly dividend of $1 25 per eens fh %) 
upon the Prior Preference Stock of - 
pany, payable May 1, 1919, to stockholders of 
record Lg oa 18, 1919, without the closing of the 


transfer ks. 
E.M. HEBERD, 


Referring to the foregoing notice, the Vo 
Trustees will, upon the receipt of the divid 
therein mentioned, cause the same to be dis- 
tributed thro their agent, Guaranty Trust 
Company of New York, rata among the 
holders of Voting Trust Sertificates for Prior 
Preference Stock of Pere ae Railway 
Company as the same a on 
Vot at e close of business on 
April 18, 1919, without the closing of the transfer 
books. Checks will be mailed to such holders. 

Dated New York, April 2, 1919. 

BEEKMAN WINTHROP, 
: Secretary of Voting Trustees. 


ere S, Meetings ue 
THE CHESAPEAKE & OHIO RAILWAY co. 
NOTICE OF ANNUAL MEETING 
nd, Va., 21, 1919. 
ual Meet- 











Railwa sagen 4 will be held, as 
the by-laws, at the general office 
in the City of Richmond, Virginia, on Tuesday, 
fae 22, 1919, at 11 o'clock a. m. for the follow- 
ng purposes: 

ia} for the election of Directors; 

) to consider any and all action theretofore 
taken or authorized by the Board of Directors 
or by the Executive Committee of the ew 
which may be submitted to the 7a 

(c) to transact such other business as may law- 
ful Wy come before the meeting. 

he stock transfer books 1 close at the office 
ny, No. 71 eCity New York, 
City, on Fri y, March 28, 1919, at o'clock p.m. 
and will reopen on Wednesday, April 23, 1919, 
at 10 o'clock a. m. ¢ 

By order of the Board of Directors. 
A. TREVVETT, Secretary. 


THE PIERCE-ARROW MOTOR CAR CO. 


NOTICE OF ANNUAL MEETING OF STOCK- 
HOLDERS. 





The annual meeting of the stockholders of Th 
Pierce-Arrow Motor Car Company will be held 
at its principal office, 1695 Elmwood Ave.. 
Buffalo, N. Y., on Tuesday, April 15, 1919, at 
2 o'clock p. m. for the purpose of electing nine 
Directors for the ensuing year and for the trans- 
action of such other b ess as may properly 
come before said meeting. 

WALTER C. WRYE, Secretary. 

Buffalo, N. Y., March 17, 1919. 





Inspiration Consolidated Copper Co. 
OTICE OF ANNUAL MEETING. 

Notice is hereby Fama that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the company, 212 Water Street, Yor: 
Maine, on Monday, the twenty-eighth day of 
April, 1919, at two o'clock P. ., for the trans- 
action of any and all business that may come 
before the meeting, including the election of 


directors. 

The Transfer Books will not be closed, but 
only those stockholders of record at the close 
of business, viz. (three o’clock P. M.), on Frida 
April 11, 1919, will be entitled to vote at said 
m b 

By order of the Board of D 


J. W. ALLEN, Secretary 
New York, March 27,1919. : 


W. H. Goadby & Co. 


Member New York Stock Exchanges 
NO. 74 BROADWAY NEW YORK 
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Interborough Consolidated 
Corporation 


To the Holders of 


Interborough-Metropolitan Company 
, Collateral Trust 
Four-and-a-half Per Cent. Gold Bonds 


The default in the payment of the April 1, 1919, instalment of interest on the above 
mentioned bonds, the appointment of Receivers for Interborough Consolidated Corporation 
and New York Railways Company and the fact, as this Committee is advised, that the net 
earnings of Interborough Rapid Transit Company are now substantially less than its fixed 
charges, accentuate the necessity for prompt and concerted action on the part of the bond- 
holders to safeguard their security. Bondholders are therefore urged promptly to deposit 
their bonds in negotiable form and, if coupon bonds, accompanied by the April 1, 1919, and 
subsequent coupons, with Guaranty Trust Company of New York, No. 140 Broadway, 
New York City, as Depositary under the Deposit Agreement dated February 27, 1919. 


Application has been made for the listing on the New York Stock Exchange of the cer- 
tificates of deposit issued by the Depositary against such deposits, and in that connection the 
time for deposits has been extended to May 15 1919, after which date no deposits will be 
received except upon such conditions as the Committee may impose. 


New York, Aprib 2, 1919. 





GRAYSON M.-P. MURPHY, Chairman, 
JOHN McHUGH, 

CHARLES A. PEABODY, 

CHARLES 8. SARGENT, Jr., 

JAMES A. STILLMAN, 


FREDERICK STRAUSS, 
JOHN A. GRISWOLD, Secretary, 


140 Broadway, New York City. 
CRAVATH & HENDERSON, Counsel. 


Committee. 
































Why We Can 
Give You Good Service 


The close ‘‘personal’’ contact which we 
endeavor to maintain with every one of our 
t banks enables us to give each 

the most intelligent service possible. 


If you are contemplating opening or chang- 
ing your Chicago account we would be pleased 
to have you write us. 


The National City Bank 
of Chicago 


DAVID R. FORGAN, President. 
BANKS & BANKERS DEPARTMENT 


Financial 
Advertising 


Rudolph Guenther 


Incorporated 


Booklets 
Circulars 


25 Broad St. 
New York 


Telephone 
Broad 266 





























F. A. CRANDALL........-- Vice-President 
SCHUYLER P. JOHNSON _-.-Asst. Cashier 
RB. V. RRA cc civcsiccscewe Asst. Cashier 


RESOURCES OVER $40,000,000 We are prepared to replace your taxable securities with 


those that are wholly exempt from the Federal Income 
Normal and Surtax. In many instances, this can 
be done, depending upon the amount of tax you pay, 
so that_the tax-exempt securities will yield you a larger 
return than the taxable securities you now hold. 














T. W. OSTERHELD 
Specialist and Consulting Expert in 
MEXICAN VALUES 





LANSBURGH BROTHERS 


Members New York Stock Exchange 
Mexican National Debt and the 
Pamrie ar aaeors of Mexico as of 1919 
upon application 








R. M. GRANT & CO. 


31 Nassau St., New York 


Boston Chicago 








N. Y. 





80 Broad St.. 


Phone’ Broad 2403 
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| WE OWN AND OFFER, SUBJECT TO SALE 
1 AND ADVANCE IN PRICE, ANY PART OF 


$100,000 


| Minneapolis, Minnesota, 5% Municipal Bonds, due 1929, to yield 4.70% | 





| Peoples Gas Lt. & Coke Co. Ist & Ref. 5%, due 1947, about 77%, to yield 6.65% 
| Chicago City Railway Co. Ist 5%, due 1927, about 81, to yield 8.25% 


LaClede Gas Lt. Co. 7% Ist Mort. Coll. & Ref. Series A Bonds, due 1923, price to yield 7% | 
The Studebaker Corp. 7% Gold Notes, due 1928, at price to yield 7.30% | 


Louisville Gas & Elec. 7% Ist & Ref. Bonds, due 1923, at 101 and int, yield 7% | 


Kingsport Utilities, Inc., 1st Mort. 6%, due April 1, 1937, 94% and int., to yield 654% 


Listed and short term obligations will be taken in exchange. 
Write, telegraph or telephone your orders or request for circulars. 


George H. Taylor, Jr., & Co. | 
| 


} 

} 

| 

| 
INVESTMENT BONDS 
| 


Suite 401-402 Harris Trust Bldg., 111 W. Monroe St., 


CHICAGO, ILL. 
Telephones Randolph 2040-2041 








TO THE HOLDERS OF THE 
First Mortgage 5% Bonds of the 


United Traction and Electric Company 


The Agreement providing for the deposit on or before April 15, 1919, of the 
above-mentioned bonds with either the Rhode Island Hospital Trust Company, 
of Providence, Rhode Island, or The First National Bank of Boston, Boston, 
Massachusetts, the Depositaries appointed by the Protective Committee of the 
United Traction and Electric Company bondholders, has now been executed and 


the Depositaries are now ready to receive deposits of bonds and to issue negotiable 
receipts therefor. 


Copies of the Deposit Agreement are available at each of the Depositaries. 


It is important that the Committee should be in a position to act 
promptly and for as large a proportion of the bonds as possible, and all 


panapereers are urgently requested to make immediate deposit of their 
onds. 


PROTECTIVE COMMITTEE OF THE FIRST MORTGAGE 
5% BONDS OF THE UNITED TRACTION & ELECTRIC CO. 


PHILIP L. SPALDING, Chairman 


Estabrook & Co. 
STEPHEN O. METCALF HENRY D. SHARPE 
Treasurer Wanskuck Co., Providence Treasurer Brown & Sharpe Co. 
Trustee Brown University, Providence Director Rhode Island Hospital Trust Co., 
EBEN N. LITTLEFIELD 


Providence 
President Pawtucket Institution for Savings, GEORGE C. LEE 
Pawtucket 


Lee, Higginson & Co. 
Director Industrial Trust Co., Providence 
MALCOLM G. CHACE WILLIAM P. GOODWIN, Secretary 


Treasurer Peoples Savings Bank, Providence 
President Chace & Harriman, Inc. 
Director Phenix National Bank, Providence 





Banque de Mulhouse 


Capital paid up_Frs. 36,000,000 
Reserve Fund___Frs. 14,000,000 
Deposits __._--- Frs.200,000 ,000 


Head Office 
Mulhouse (Alsace) 


Branches: 


Paris, 4 Rue de la Paix 
and 
Belfort, Colmar, Epinal, 
Havre, Munster, Strasbourg 
Montbeliard 


General Banking Business 











COUNSEL 


RICHARD B. COMSTOCK 
Providence 


ROPES, GRAY, BOYDEN & PER- 
KINS, Boston 


March 17, 1919. 


DEPOSITARIES 


Rhode Island Hospital Trust Co., 
Providence 


The First National Bank of Boston. 
Boston 








S.N. BOND & CO. 
Commercial Paper 
Municipal Bonds 

111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














Apr. 5 1919.] THE CHRONICLE 
Financial 


xvVII 

















Incorporated under the Laws of the State of New York 


7% CUMULATIVE PREFERRED STOCK 


Preferred as to Assets and Dividends 
The whole or any part redeemable at the option of the Corporation on ninety days’ previous 
notice, at $125. per share and accrued dividend 





Seven Per Cent. Cumulative Preferred Stock Par Vaiue $100) 
Dividends Payable quarterly beginning July 1, 1919. (Dividends shall be cumulative from April 1st, 1919) 


AavTMORIZED AMD TO BE PROGROTUG: TMGURD..... .. ccccccccccccvccccencecececececcoece anab eed --++$15,000,000 
Common Stock (Par Value $50) 

PN i ioe cu obs 8a chek acd st > deer Aandes bh akda en be od bedebbde Cksnkw ia eeee+- $21,000,000 

FOR FRAMNTILS BOOED eo £6. sisi e tiie Ge ees sete wi ccbeCevebececccedicsibe octedren’ 14,000,000 





Reference is made to-a letter of Mr. Henry B. Endicott, President of the Corporation, copy of 
which may be obtained at the offices of the undersigned, for a {full statement of the history of the 
business. 


The profits of the business and properties acquired by the Corporation, for the past three years, 
after deduction in each year of expenditures on improvements and additions at least adequate to cover 
depreciation oi property and plant, and without adjustment for increased cash capital of $5,000,000, 
or provision for salaries of partners, and before provision is made for Federal Excess Profits Tax and 
Federal and State Income Taxes, have been certified to the undersigned by Messrs. Touche, Niven 


1 
ENDICOTT JOHNSON CORPORATION 


CougmBia Trust Company, New York, N. Y. MERCANTILE TRustT & DEposir Company, NEw York, N. Y. 
(Transfer Agent) (Registrar) 
CAPITALIZATION 








New York City 








ex Co., Public Accountants, as follows: 


Year 1916 7 
Year 1917 . 
Year 1918 « 


) a 4,630,471.29 
“ - 4,398,187.23 


- « «+  $3,669,797.41 





Application will be made in due course to list the Stock on the New York Stock Exchange. 





Inasmuch as the public has applied in advance for all the stock acquired by 
the undersigned, this advertisement appears only as a matter of record, 


LEHMAN BROTHERS 


GOLDMAN, SACHS @ Co. 


New York City Chicago 
Boston San Francisco 


























Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 


Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 

Correspondence invited with institutions 
net familiar with these securities. 








MlinoisTrust&Savings Bank 


Capital, Surplus and Undivided Profits $16,400,000 


CHICAGO 























’ Co Pays Interest on Time’ Has on hand at all times a variety of ex- 

Hannevig & 7 Deposits, Current and Reserve cellent securities. Buys and sells 

Marine Securities Accounts. Deals in Foreign Ex- Government, Munielpal and 

139 Broadway, New York ohange. Transacts a General Trust Business. Corporation Bends. 

Foreign Exchange Letters of Uredtt 
ESTABLISHED 1868 Acts as G 7 d T t és 
E ; lrar rus ompan 
GUSTAVUS MAAS]| Fst" ‘bets Ct oe 
20 BROAD STREET Administrator, PH PH 

Telephone 1528 Rector ane gg Chartered 1836 


WILL BUY 
Standard Assets Corporation 
Genl. Gas & Elec. Convert. Pref. 
Kelly Springf. Motor Truck Co. 








Registrar and 
Transfer Agent 





Interest allowed 
on deposits. 





CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President’ 
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THE WILLYS-OVERLAND COMPANY 


and Subsidiary Companies 


Balance Sheet, December 31, 1918 


ASSETS 


*Property Account: 
Land, Buildings, Plant and Equipment— 


I nk As ho ii ie odd emid oiyapae bens sue 
nD LS ERS EES eS RP 


Tools, Dies, Patterns and Drawings (depreciated value) --------- 
I a ee eae 
Automobile and Truck Equipment in Service____.__-_--------- 
Leasehold Investments 


Totals... hekbesd dab tid dee bade eck dodded i Atebébeiea 


Deduct—Reserve for Depreciation and Accruing Renewals 


Goodwill, Patents, Trade Marks, &¢ 
Total Property Investment 


Investments in and Advances to Other Companies 
Current Assets: 


























*Inventories of Raw and Worked Material, Supplies, Unassembled Parts, ies Stock 


and Cars on Hand and in Transit, at or below cost 
Balance due from European Distributing Agent 
*Accounts Receivable Less Reserves 
Notes Reeeivable (Distributors’ and other Notes) 


ferred Installment Notes 


Investment in Liberty Bonds 

pack Bonds Purchased for Employees, less payments thereon 
neous Investments 

Cah in banks and on hand 


Deferred Charges to Future Operations: 
Prepaid Interest, Insurance, &c 


Capital Stock: 
uthorized— 
7% Cumulative Preferred Stock 
7% Cumulative Convertible Preferred Stock 


Issued and Outstanding— 
7% Cumulative Preferred Stock 
7% Cumulative Convertible Preferred Stock 
Common Stock 


Together 
Less—Employees’ Stock Subscriptions Unpaid 


Purchase Money Obligations: 
Real Estate Mortgages assumed 
Total Capital Obligations 
Current Liabilities: 
Notes Payable 
Accounts Payable 
Payrolls and Salaries Accrued 
Dealers’ Initial Payments 


Reserve Funds: 
For Future Contingencies 
For Redemption of Preferred Stock 


Surplus: 
Balance at January 1, 1918 


attached 


Together 
Deduct—Dividends Paid and Declared— 
On Preferred Stock 
On Common Stock 


Together 
Provision for 


yn .—The 


$i w poguese of a 


account, linventories and accounts receiva 
Pope ot Mang machinery, tools & equipment, $3, vit 3023 


Guaranty Securities Corporation Certificates of Beneficial Interest in Customers’ De- 


eww em wm wm ew wm em we wm em em em em em em we ee em ee ee ewe er em ee em ee ee ee ee ee eee eee eee 


I ar ee ch we emer allie be dele De 


$41 ,612,100 00 
8,781 25 














Factory Branch House 
Property Property Together 
- $899,871 33) $1,868,491 40) $2,768,362 73 
13,296,018 21 5,115,665 28) 18,411,683 49 
14,165,598 84 236,260 98 14,401,859 82 
3,098,202 27 20,111 51 3,118,313 78 
367 ,910 68 ,489 40 526,400 08 
172, 176 37 79,438 79 251,615 16 
isa Salsa da 256,469 25 y 25 
$31,999,777 70| $7,734,926 61; $39,734,704 31 
Seweerddecnckcesae cake eee! te 22 eee 5,096,694 51 
$34,638,009 80 
14, "059 932 21 
$48,697 ,942 O1 
SE ce MMO ck RRS (PE ees SSO Re ae a eS 20 ,009 356 87 
$34,312,681 72 
69,594 36 
4,538,378 96 
1,474,518 60 
839,043 65 
1,938,471 12 
path ube ant Weiedikewk ees 409,715 83 
976,350 69 
$10,756,961 52 
55,315,716 45 
572,572 23 





$124,595,587 56 


15,000,000 00 
50,000,000 00 





$75,000,000 00 











$41 ,620,881 25 
2,192,793 91 


39 428,087 34 


$9,178,600 00 
14,532,500 00 


$63 139,187 34 





Taxes and Interest Accrued, Reserve for Repairs under Guarantee, && 
Preferred Stock Dividend, declared ns See 2. SL. oo os we RRR S 
United States Government en ewe didu sk wat oe 


Add—Net Profits and Income for the year ending December 31, 1918, as per statement 


$1,315,654 43 
1,626,891 00 


$14,016,392 31 
8,154,536 34 
471,132 50 
615,545 22 
2,237,180 49 
382,090 68 
7,018,338 80 


165,000 00 
$63 304,187 34 








32,895,216 34 





2,055,298 00 


$24 301,384 36 
5,536,254 95 








$2 ,942 545 43 
554,208 00 


$29 837 ,639 31 


$3 496,753 43 $26,340,885 88 





ely, contain the following amounts in r 
Lewenianion, $6,152,366 18; accounts receiva 


t of 
ie, $1, 


$124,595,587 56 


overnment co 
79. 843 43; Penn 
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THE WILLYS-OVERLAND COMPANY AND SUBSIDIARY COMPANIES—(Concluded.) 





THE WILLYS-OVERLAND COMPANY 


and Subsidiary Companies 
INCOME ACCOUNT 


For the Year ending December 31, 1918 


Net earnings and income of all companies for the year, after deducting repairs and maintenance of the prop- 
erties, bad and doubtful accounts receivable and provision for Federal taxes 


Deduct— Interest Paid 


lela a 


ee ae 


$11,510,645 25 
1,198,748 13 

















Balentess 53-0) bsjao-tosane wich tiene saben es Oral cel vit See... .. $10,311,897 12 
Deduct: 
Reserve for Acc eae Gu renresietien 2. ews ec casas $2,457 ,842 17 
Provision for Tool ii. ee al bbe cdommblc anu 1,317,800 : 
Amount written off book value of Investments in Other Companies_.__....-....-..-__. 1,000,000 00 4,775,642 17 
Net ineome for the year carried to Surplus Account___.__.......-.--.- 22-2 _. Ube SES Si $5 ,536 254 95 
— 
/ Dividends Dividends | Dividends 
THE KANSAS CITY ey HM nyves eee se COMPANY DEPOSITORS 


AILWAY COM 
No. 25 mreadt Bincoe: New York. March 1 


tock of mpany, 
current as: ra at A 5, 1919, — 
oo "before th 
at - 3 


th 


same, and that 
shall be pa able aba Inter ante Wf, ~~ ar 
duch sum shall be so received. 

Checks in a of the dividend, when due, 
will be to stockholders at LKR gst 
Tast furnished to the arene t. 

- HA . Secretary. 


KELLY-SPRINGFIELD TIRE CO 


The Board of Directors has this “Dollar (31) 
@ Quarterly Cash Dividend < . ae rad ar {sl) 
Whree Pes and a Saye Hy 
a i Cent (3%) on the Sena i Sook of 
Company, payable in Common Stock of this 
eect ~; payable May Ist, 1919, to the 
Stockholders of record at the close of business 
April 15, 1919. Fractional shares will not be 
issued. Negotiable Warrants, which be 
excha with other warrants aggregating in 
face value one share of the ame ay | Stock, will 
be issued, representing fractional shares. 
Checks in payment of the cash dividend and 
a Certificate Common Stock or a Warrant 
meprecenting a fractional share of Common Stock 
or both, in payment of the Stock Dividend will 


Dated, New vou, y wine 1919. 
fo SEAMAN, Secretary. 


DIVIDEND NOTICE OF THE 


AMERICAN LIGHT & TRACTION COMPANY, 


f the above Com 
1 “st. 1919, Geckarea 4 
per cent on the Preferred 
Stock, a CASH Gividant of 24 per cent on the 
Common Stock, and a dividend at the rate of 
ay shares Common Stock on every one hun- 
dred (100) shares of Common Stock outstanding, 
all payable Ms May Ist, 1919. 
er Books will close at 12 o'clock 
noon on April 1 2th, 1919, and will reopen at 
10 o'clock M. on Ans 28th 1919. 
ELLIFFE, 








y- 


ARKANSAS LIGHT & POWER CO. 


Pine Bluff, Ark. 
March 21, 1919. 

The Board of Directors of the Arkansas Light 
& Power Company have this day declared the 
use divi of 1%% on the Preferred 
k of this Company, payable April Ist, 1919, 

to stockholders of record at the close of business. 
boy 28th, 1919. The transfer books will not 


H. C. COUCH, President. 


United Drug Company 


First Preferred Stock Dividend No. 13 


The Direstate of United Drug Co. have de- 
clared a “egular uarterly dividend of 1% %_on 








the first  . stock of United Drug Co 
payable “2,87 1, 1919, to stockholders of Second 
April 15, 


JAMES Cc. McCORMICK, Treasurer. 
Boston, March 29, 1919. 





INTERNATIONAL Maren Seth, 
New York 6th, ., 1919. 


Board of Directors ar 

ly dividend of One ona One-Half Per t 
1%%) “- the Preferred capital 

mpany for the ques March 31st 

1919, payable Apri 15th, 1919, to Preferred 

at close of business 


April 8th, hag a ‘at st which time the stock transfer 

books close for me neveees of the annual meeting 

of stockholders ia April 23rd, 1919, to 

reopen at 10 o'clock on the morning of April 24th, 
? OWEN SHEPHERD, Treasurer. 








Engineers 
CHICAGO, ILLINOIS. 
The Board of Directors of the : Ove Rail- 


way Light & Power Com pee at the 
regular quarterly Givideuk of Ome One and Three- 


ns | Compan v aeatan te check Al Merit 15th 1 1919, to 
“te payabdie Dy 

olders of r of the close of busin 

Mareh 31st, 1919 


ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO, ILLINOIS. 

tbe Board of Directors of the Western States 
leah Electric Company of Delaware has de- 
clared the regular quarterly dividend of One and 
of th the on > Paul April 15th 

e Company, able 
1919. to stockholders of recor , 


as of the close o 
ess March 31st, 1919. 
ROBERT J. GRAF, Secretary. 





Office of 

H. M. BYLLESBY & COMPANY 

gineers Managers 
CHICAGO, ILLINOIS. 

The Board of Directors of the Northern States 
Power Company has declared the regular quar- 
terly dividend of One and Three-Quarters Per 
Cent on the Preferred stock of the Comspesy . 
payable by check April 21st, 1919, to stockhold 
eee as of the close of business March 31st. 


ROBERT J. GRAF, Secretary. 


En 


OIL & GAS CO. 


The regular quarter annual dividend 
of Five Per Cent (5%) is due and pay- 
able April 30, 1919, to all stockholders 
of record April 20, 1919. 


R.:E. STAFFORD, Secretary. 


International Agricultural 





Mare 18. 1919. 


tio: ble April 15th, 1919 
ration, e 
Bold ders of ¥ doourd at the close of 
1919. The transf Ay 
JOHN J. WATSON, JR., Treasurer. 


ICAN IC COMPANY. 
aR Ae ‘srdok Di TEND NO a0, 
The NBR ong 


March 12, 1919. 
regular OGividend of One and 
One-Half Per Cont (116%) on the issued and 
outstanding Preferred capital stock o Si 


Gas & Electric Company has been d 


the 30, 1919, 

Ma a 1919, to olders of reenidton” 
the Com 

April 18, 1919. 





AME 


pany at the close of 
FRANK B. BALL, Treasurer. 





UNITED STATES RUBBER COMPANY 


90 Broadway, N. Y., April 3, 1919. 
The yoerd of Directors of the United States 
Rubber Company has this day declared from its 
net profits a quereey dividend of Two Per Cent 
y| ox) on the First Preferred Stock of the yom: 
ny, to Stockholders of record at 3 P. M 


esday, April 15th, 1919, abe able ‘without 
closing of the’ ‘Trager. ‘Books, A ril 30th, 1919. 
. PARSO 8, Treasurer. 





MIDVALE STEEL AND ORDNANCE 
COMPANY 


DIVIDEND NO. 10. 

a meeting of the Board of Directors of 
Midvate Steel & Ordnance Company « held Wed- 
nesday, April 304. p91 a quarterly dividend of 

2} per anaes wee nee ay Ist, 1919, 
stockholders 7 ‘ie at close of business 
April. 15th, 1919. 


ks will remain open 
. B. DICKSON, Treasurer. 


ELECTRICAL UTILITIES CORPORATION, 
roadway, New York. 
PREFERRED STOC 1K DIVIDEND NO. 36. 
The pricy dividend of One and One- 
Quarter 4%) Per Cent on the Preferred Stock 
of the Blocteal Utilities Corporation for the 
uarter ending March 31, 1919, has been de- 
Sereda. peyauts April 15, 1919, to the Preferred 
stockholders of record at the close of business 
April 7, 1919. A. E. SMITH, Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. 


A dividend of $1 25 share on the Common 
stock of this Soimpany nas been declared the 
Board of Directors, 2 paren May 1, 191 to 
ote iD < record at the close of business 

15, 1 
aa WALTER OC. WRYE, Treasurer. 


INSPIRATION CONSOLIDATED COPPER CO. 
Pg ima - have this gay Monday, a peers 
share, payable Monda 
Tor. to stockholders of record at 3 o'clock P. M., 
ee oe J. W. ALLEN, Treasurer. 
New York, March 27, 1919. 


A EOwte & LIGHT CO. 
ARGON 's K DIVIDEND. 

A quarterly lividemd ot ft of one per 
cent on the common f the Carolina Power 
& pAane Company has boss Gocrased. yable 
og &, ag f busin -y~ ril 15 ect —e 
e close 0 ess 
P WILLIAM REISER, 

















Office of The United Gas Improvement Co. 
we — Philedelphia March 12, 1919 
a, . . 
ve this day ) Goceares 8 
ers of record a at 
31, 1919. 


I. W. MORRIS, Treasurer 


Ganted 


Position as executive by man with thirty 
years European banking experience. Thor- 
oughly familiar wieh foreleg exchange, in= 
ternational ank ing acceptances. 
Speaks and wrihen mt will start at 
moderate salary with concern where chance 
of advancement for man with intlagive. 
Address, care Chronicle, P. O. Box 
3, Wall St. Station, N. Y. 


YOUNG MAN of high standing, who, prior 
to being commissioned in U. S. Army, has had 
considerable experience in the investment 
business with large well known firm of New 
York Bankers, desires to form good connec=- 
tion with reputable Wall Street firm. Ad- 
dress care Commercial Finan=- 
cial Chronivle ‘p. 2: Box 3, Wall Street Sta- 
tion, New York C 


e Directors ha 
aividend te Tato, to 

e 
toe aene-ad Buk, 
will be 


























Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO, 
Tel. 6810 Rector 20 Broad 8t. N.Y. 














NEW JERSEY 
MUNICIPALS 


B.J.Van Ingen &Co. 
52 Broadway New York 
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Notice of Adoption of Plan 





| 
American Writing Paper Company 


To the Holders of the Certificates of Deposit of First Mortgage Sinking 

| Fund Gold Bonds of AMERICAN WRITING PAPER COMPANY, 

| dated July 1st, 1899, issued under Deposit Agreement dated October 
10th, 1918, and 


To the Holders of said Bonds who have not deposited the same: 


NOTICE IS HEREBY GIVEN that the Committee under the above 
mentioned deposit agreement has adopted the plan set forth in said agreement. 


Holders of the above mentioned bonds who have not already deposited 
their bonds are hereby notified that they may without penalty become parties 
| to said deposit agreement and be entitled to the benefit of said plan and agree- 
| ment, by depositing their bonds with either of the depositaries named below 
on or before April 15th, 1919. Thereafter bonds may be deposited only subject 
| to such terms as the Committee may impose. 





| The depositors will be notified by mail when the new bonds are ready for 








| 
| 
| 
| 
delivery. | 
| Dated March 27, 1919. GEORGE C. LEE, Chairman | 
GORDON ABBOTT 
| W. MURRAY CRANE | 
A. WILLARD DAMON 
| GEORGE C. GILL 
HENRY EVANS 
| Old Colony Trust Company, Boston, JAMES N. WALLACE 
Central Union Trust Co., New York, ALBERT H. WIGGIN 
| Depositaries. MELVILLE C. BRANCH | 
Ropes, Gray, Boyden & Perkins, Soe | 
| 60 State Street, Boston, Mass. JOSIAH F. HILL, Secretary. 
Counsel, 44 State Street, Boston, Mass. 




















To the holders of 


First Real Estate and Refunding Mortgage 4 Per Cent Bonds ala 
of ’ 
NEW YORK RAILWAYS COMPANY We take pleasure in announcing 


In view of the appointment of a receiver for the New York Rail- that 
more penpany 2 Mg = ~ ow pp on ae - holders a pre 
eal Estate an efundin ortgage Four Per Cent Bonds of the 
Company that concerted por: Be be taken to protect their property and Mr. HERMAN RUMPEN 
interests. For that purpose the undersigned have formed a Bond- 


holders’ Protective Committee. The members of the Committee formerly with Colgate, 

already directly represent more than $4,000,000 face amount of the 4 

bonds. Holders <= the bonds are urged to Sapont their bonds with Parker & Co., has this 
coupons attac at once wit uaranty Trust Company of New . 

b Noa as epemenry at a Berg vac Hpoadeay. pan Yom had weet day been admitted to 
e deposit agreement arch 7, , under which the m- l i ; 
mittee will act. Copies of the deposit agreement may be obtained eye partnership in 
from the Depositary. our firm. 

March 21, 1919. 


HARRY BRONNER, Chairman —— 
WILLIAM A. DAY 
CASPAR W. MORRIS 


chARLES AU PEABODY KIELY & HORTON 


FREDERICK H. SHIPMAN 
HAROLD STANLEY 40 Wall St., New York 


Committee Phone John 6330 
wvthdy YO 


J. P. COTTON, Counsel. 
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A* Close-Up” 
Swift & Company's Profit of 2.04 | i 
cents on each dollar of sales 

















| 

| 

| | : 

| | ae UNDER THE Hi 
| , MAGNIFYING GLASS | iH 
| M 

| ‘I The diagr::m at the top shows the distribution of the average Swift | i 

| dollar received from sales of beef, pork and mutton, and their by-pro- 1 

| i ducts, during 1918. The magnifying glass brings out the distribution i HH 

| of the 2.04 cents profit per dollar of sales: } | 

| | .94 of one per cent goes to pay interest on borrowed Hi 

| q money, taxes, etc. 

| | 50 of one per cent goes to pay dividends to shareholders, 

| ‘ .60 of one per cent remains in the business to help in | 

Mii, ___ improving and financing the business. il | 

| | Total 2.04 per cent ill 

| Hl 1919 Year Book of interesting and ii 

| instructive facts sent on request. Ml 

Union Stock Yards, Chicago, Illinois 











Swift & Company, U.S. A. 


} Address Swift & Company 
| 
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TAX FREE IN PENNSYLVANIA 
$1,500,000 
Edward G. Budd Manufacturing Co. 


Eight Per Cent Cumulative Preferred Stock 


(Par Value $100 per share) 
Dividends payable February Ist and August Ist 
Callable in whole or part at 110 and accrued dividend 
Commonwealth Title Insurance & Trust Co., Philadelphia, Registrar 
Girard Trust Company, Philadelphia, Transfer Agent and Trustee for Sinking Fund 





CAPITALIZATION 
Authorized Outstanding 
First Mortgage 6% Serial Gold Bonds___________- $2,000,000 $933,000 
($67,000 Bonds retired at maturity) 
8% Cumulative Preferred Stock.________________- 2,251,700 2,251,700 
Common Mteuk. ... - 3 es - +--+ es 2 4,498,300 548,400 





From ‘a letter received from Edward G. Budd, Esq., President of the Company (copies of 
which may be obtained on application), are summarized the following: 


1. The purpose of the sale of this issue of Preferred Stock is to provide the Company with 
funds to take up the floating debt and furnish additional working capital to handle its largely 
increased business. 


2. The Company’s plant comprises four modern, steel and concrete buildings, with 
650,000 square feet of floor space, equipped with the most modern type of machinery for the 
manufacture of stamped metal goods; the principal products being ‘‘All-Steel” auto- 
— — and parts, which are supplied to many of the largest manufacturers in 
that trade. 


3. For the calendar years 1915-1918, inclusive, the Company reports gross business, and 
earnings applicable to preferred stock dividends, before depreciation, BUT AFTER PROVIDING 
FOR ALL TAXES, as follows: 


Earnings Applicable 


Gross to 
Business Preferred Stock Dividends 
BR. «ncn cnn db cndasdauhicadscoapetidatte $3,637,951 $569,788 73 
TS ia AE ap ea a Te are Re ge 5,078,592 1,052,624 79 
| EE EES Se Mee T ee mee 8,640,651 839,179 86 
5 ER RE ES ES: Ream Bl 15,109,436 1,014,104 68 


The average earnings for the past three years are equivalent to nearly five and one-half times 
the dividends on the Preferred Stock outstanding. 


4. The balance sheet, as of February 28, 1919, after giving effect to this financing, shows 
net quick assets of over $3,000,000, and provision is made that these must be maintained at 
an amount at least equal to the outstanding preferred stock. 


5. Neither the present authorized mortgage of $2,000,000 ($1,000,000 issued), nor the present 
issue of $2,251,700 Preferred Stock, may be increased without the consent of two-thirds of the 
outstanding Preferred Stock. 


6. A sinking fund is provided to retire annually 3% of the maximum amount of the Pre- 
ferred Stock issued, unless the net earnings (after depreciation) exceed $1,000,000, in which 
event 10% of such net earnings shall be paid into the sinking fund. Shares shall be drawn 
by “9 at 110 and accrued dividend, if they cannot be purchased at lower prices in the open 
market. 








The accounts have been audited for the Company by Messrs. Lawrence E. Brown & Co. and 
for the Bankers by Day & Zimmermann, Inc., who also have made the appraisal. All legalities 
will be passed upon by Hon. Theodore F. Jenkins, for the Company, and by Messrs. Morgan, 
Lewis & Bockius, for the Bankers. 


Payment will be accepted on or about April 15, 1919, upon delivery of Bankers Interim 
Certificates, exchangeable for Definitive Certificates, when, as and if issued 





Price, 97 and accrued dividend, yielding about 8.25% 


WM. A. READ & CO. BROWN BROTHERS & CO. ‘FRAZIER & C0. 


Morris Building Fourth and Chestnut Streets Broad and Sansom Streets 
Philadelphia Philadelphia Philadelphia 


The statements in this circular are based upon information obtained from official sources or from those which we regard as reliable. 


All the above stock having been sold, when, as and if issued and 
delivered to us, this advertisement appears as a matter of record only. 




















een 
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New Issue 





és $2,500,000 
Oklahoma Gas & Electric Company 


One-Year 7% Gold Notes 


| Dated April 1, 1919 osm i se menor Due April 1, 1920 


The Company will pay the normal Federal Income Tax not in excess of two per cent., which 
it may lawfully deduct at the source. 


Callable at the option of the Company, in whole or in part, upon thirty days’ published notice, 
at any time prior to October 1, 1919, at 100% and accrued pi tease and pli: at 100 and 
accrued interest. Interest payable April 1 and October 1. Coupon Notes of $1,000, $500 and 
$100 denominations, with privilege of registration as to principal only. The New York Trust ’ 
Company, New York, Trustee. ee 


The following information regarding these Notes is summarized from a letter signed by J. J. O’Brien, 
Esq., Vice-President of the Company: 


Purpose of The proceeds of these Notes will furnish funds principally for the 


Issue retirement of the present issue of $2,500,000 re 6% 
Notes, due June 15, 1919. 
-————® 
Business The Company, organized in 1902, owns and operates modern 


and efficient plants for the manufacture and distribution of 

electricity and gas, serving ten communities. In addition, the 

Company owns all of the Common Stock (except qualifying 

directors’ shares) and $1,280,900 of the $1,543,600 Preferred - 
Stock of the Muskogee Gas & Electric Company. 


Earnings Net earnings of all properties for the year ended December 31, 
1918, after deducting the annual prior charges, are equal to 
over three times the annual interest requirements on these 
Notes. Net earnings for the same period are equal to over 
one and three-quarters times the total charges, including 
interest on these Notes. 


Restrictions Additional Notes may be issued only when net earnings of the 

of Issue Company and income received from stocks, bonds and secur- 
ities of: subsidiaries, paid out of net earnings, after deducting 
interest on all of the Company’s outstanding bonds, shall equal 
at least two and one-half times the annual interest charges on 
the Notes then outstanding, the Notes applied for, and all 
floating debt of the Company. No new mortgage may be 
created upon the property of the Company without equally 
securing these Notes. 


General The properties of the Company have a present replacement 
value estimated to be in excess of the total Bonds, Divisional 
Preferred Stock and these Notes. The territory served is hav- 
ing a remarkable growth in population, wealth and prosperity. 





An legal matters in connection with the issue of these Notes will be passed ned upSS by Messrs. Cummins, Roemer, Flynn 

enna of Onione? and Messrs. Winthrop & Stimson of Noe yee he accounts of the Company have been 
Sudited annually b essrs. Haskins & Sells, Certified Public ye BR, and the physical properties have been 
examined and pepeaned upon by Messrs. H. M. Byllesby & Company. 


The above Notes are offered, when, as and if issued and received by us 


At 9914 and Interest, to Yield over 7.50% 


The t is reserved to reject any and all applications, and also, in any case, to award a smaller amount than applied 
for. em: Negotiable Interim pts will be delivered, exchangeable for definitive Notes when, as and if 
received from the Company. 


Descriptive circular on request 


Bonbright & Company H. M. Byllesby & Company 


Incorporated Incorporated 


All available notes having been sold, this advertisement appears as a matter of record. 
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APRIL OFFERINGS 


MUNICIPAL BONDS 


Free of all Federal Income Taxes 


ne City of Bayonne, N. J. 
Water 5s, serially 1920 to 1937 
Exempt from personal taxation in N. J. 
To yield 4.65% 


c City;&;{County of,Denver, Colo. 
Water 44s, due 1948 
Redeemable afterj1928 
To yield 4.60% 


City of Charlotte, N. C. 
School 5s, serially 1920 to 1946 


To yield 4.75% 


RAILROAD BONDS 


c Louisville & Nashville RR. Co. 


Atlanta Kroxville & Cinn. Div. 
Mtge. 43, due 1955 
To yield 5.40% 


nuc Norfolk & Western Ry. Co. 
New River Division 
lst Mtge. 6s, due 1932 
To yield 5.15% 


nuc Pennsylvania RR. Co. 
General Mtge. 5s, due 1968 
To yield 5.30% 


nuc Northern Pacific Ry. Co. 
General Lien 3s, due 2047 
To yield 5.10% 


uc Atch., Top. & Santa Fe Ry. 
Eastern Oklahoma Div. 
Ist Mtge. 4s, due 1928 
To yield 5.20% 


c Chicago & Nor. West. Ry. System 
St. Paul Eastern Grand Trunk 
Ist Mtge. 4's, due 1947 
To yield 5.55% 


c Chic., St. Louis & New,Orl. RR. Co. 
Cons. Mtge. 5s, due 1951 
To yield 5.10% 


Southern Pacific Co. 
Convertible 4s, due 1929 ° 
To yield 6.25% 


Chicago, St. Paul, Minneapolis & 


Omaha Ry. Co. 
Debenture 5s, due 1930 
To yield 5.95% 


noc Union Pacific RR. Co. 


Ist & Ref. Mtge. 4s, due 2008 
To yield 5.00% 


PUBLIC UTILITY BONDS 


c American Tel. & Tel. Co. 
Coll. Trust 5s, due 1946 
To yield 5.70% 


Cleveland Elec. Illum. Co. 
lst Mtge. 5s, due 1939 
To yield 5.50% 


Consolidated Gas Co. of N. Y. 


N. Y. & Westchester Ltg. Co. 
General Mtge. 4s, due 2004 


Key—“N” Legal for Savings Banks and Trust Funds in 


M 
as 


To yield 5.95% 


New York. 
Massachusetts. 
“* Connecticut. 


Complete descriptions of any of these tssues on request. 


Orders may be telegraphed at our expense. 


Redmond do. 


33 Pine 


Street - New York 
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eB 2806 Jacob President and Treasurer; Arnold G. Dana, Vice- ent 
VOL 08 NO. | and ce of both, Office of the Company. 
— — 
CLEARINGS—FOR MARCH, SINCE JAN. 1, AND FOR WEEK ENDING MARCH 29 
March. Three Months. Week ending March 29. 
I I 1919 1918 — = 
nc. OF ne. or x “ . 1917. 1916. 
1919. | 1918. | Dec. 1919. 1918. Dec. | Ine. or 
baal $ $ $3 
New York.......... eye Be Ps +01 48,541,869,015| 40,818,704,966 %s 9 Pry pee EY BRS $5.9 3,086,968,125 2,534,977,666 
Philadel enti intnney 1,730,286,526| 1,427,175,557 $312) 5,019,570,672| 4,173,309,137 20.3|| 395,296,500) 290,012, +36.3| 302,291,642) 215,906,4 
Pittsburgh..........; 590,913,723! 300,679,7 +96.5} 1,670,728,197 881,071,626 89.6|| 132,740,912; 66,181,476)+100.6) 72,677,636) 57,442,871 
Baltimore .......... 230,738,055) 215,658 +53.4 994,201,749 556,053,462 78.8 67,468,737; 44,104, +53.0} 39,986,161) 38,977,599 
84,800,442 82,792 +24 271,603,561 249,935,471; +8.7 18,089, 18,266,432) —1.0) 15,657,669 2,819,637 
62,985,853 56,614,619) +11.3 186,925,718 156,197,243) +19.7 13 2 . 11,513,763) +21.2 3,676,41 7,970,376 
18,600, 19,789, —6.0) 58,372,851 60,545,298; —3.6 4,000, 3,891,627 2.8 3,603,603 5,713,012 
34,679,935 +932 +19.9 103,004,605 85,847,716) +20.0 4,156, 5,846,551 5.3 », 546,151 4,755,459 
15,529,937 15,663,519} —0.9 48,654,441 46,025,329, +5.7 3,409,785 3,537,143) —3.6 2,856,250 2,698,489 
15,2 17,557, —13.3 47,275,382 50,872,354 —7.1 249,816 3,661,441) —11.3 3,535,462 ots +4 
10,1 11,119,888} —9.0 29,060,673 30,589,208} —5.0 .290,785 2,383,333) —3.9 2,796,413 2,450, 
13,902, 12, tité 42,100,016 35,823,599 tH3 700, 2.592.354) +4.2 3,022,198) 2,579, 
9,834 8,477,317 16.0) 28,722,012 24,782,746 15.9 »450,499 2,035,452 Ts ,661,063 ,609, 
18,308, 16,402 +11.6) 51,572,919 46,625, +10.6 4,625,685 3,662,799 26.3 2,354,193 2 ,097 
11,4 14,554,737| —21.3 363,354 34,707,279} —18.3 2,869,071 3,819,492) —24.9 2,954,745 4,115,901 
11,12 11,351,891; —2.0 31,899,973 32,010, —0.3 1,700,000 1,849,575) —8.1 :957,889 1,972,860 
12,635 11,299,836) +11.8 37,602,308 30,782, Penal = :aebeeedh eee iel paatel - i). daaseal . ihe 
5,4 5,921,337| —7.9 5,090,474 15,120,018} —0.2 1,283,905 1,136,296) + 12.9 +288 ,024 1,235,337 
7,5 7,758,617, +1.0 564,949 22,789, +7.8 1,725,873 1,557,949) +10.8 1,515,475 1,109,899 
3,2 3,825,900) —11.7 351,544 11,279, —8.2 700, 774,900} —9.5 804,700 672,700 
4,4 4,397,447, +0.9 2,655,704 13,071,752} —3.1 1,013,648 1,000,000; +1.4 907,7 700,000 
: 5,467,562} —2.7 7,579,998 15,729,829) +11.8 1,320, 1,122,951 TH3 1,305,131 829,651 
3,! 3,007,111) +19.0 10,258,405 .365,571| +22.6 828,868 522,931 58.5 575, 517,585 
2, 2,127,669 2.0 6,084,290 5,729,372, +6.2 jasdenth *' *;‘ditembl  eebecl!.) <sbaadadli.: cies “ 
2,4 2,465,449 0.1 6,920,778 3,454, Ta .- agbedeal (< spimaaal settel °° gtatabar:” "gemma 
3.2 2,751,426} —14.9 ,329,81 ’.989,02 Ont .-  «pembedk: . i steams umes’ <i nage! S pee * 
2, 2,796,029, +6.1 8,198,856 ae Seat = extennel 8 § «= anal beat” ckeeaal aka 
»391,903 1.952.134 —28.7 4,723,493 5,962,748) —20.8 299,168 315,279; —5.1 403,108 354,881 
2,795,196 4,156,970| —32.5 8,889,181 SR ceeees Ene capone! = adamcel  otaeel” 6 “eeadeel. ! * webbie < 
2,704,344 3,152,713} —14.2 7,303,855 EE ee RR ee ese ERR TOI RY SE eR AR ares 
19,504,944,454/16,140,285,183) +20.8| 57,331,478,785| 47,454,192,660| +20.8)|4,002,925,723|5,624,138,592| +10.4|3,564,245,623 2,904,221,243 
1,282,549,946) 1,110,357,220| +15.5| 3,865,393,633| 3,221,812,341| +20.0|| 276,579,140) 265,543,860} +-4.2| 216,727,027 218,036,704 
37,820, 49,086,7 —21.9 125,773,200 142,785,200) —11.9 8,258, 10,086,700} —18.1 9,156,000 569, 
32,491,906 32,168,7 +1.0 94,435,115 95,569,121) —1.2 6,848,327 6,483,923) +5.6 9,736,279 6,596, 
22,174,834 20,661,157; +7.3 66,189,087 58,551,523) +13.0 4,967,230 3,690,239) +44.6 4,35 -280) 4,326,345 
15,336,843 15,172,299} +1.1 45,980,37 45,700,597, +0.6 3,150,795 3,466,812} —8.8 3,656,566 4,187,085 
9,500,000 9,759,482) —2.7 30,311, 29,915,215, +1.3 2,140,000 2,000,000; +7.0 2,155,420 2,100.000 
13,019,104 14,441,447) —9.9 42,089,805 43,276,573, —2.7 2,755,519 2,988,661} —7.8 2,994,806 3,884,913 
6,399,161 77 —19.8 21,317,048 24,499,209; —13.0 1,296,332 2,032,078 2 1,942,529 ,508 205 
5,897,267 7,997 ,657| —26.3 22,072,615 22,394,644, —1.4 1,425,448 1,709,498) —16.6 1,347,671 »315,067 
2,781,572 2,766,735) +0.5 8,728,010 8,741, —0.1 654,924 667,847; —1.9 790,328 907,815 
3,965,445 886, —18.9 12,627, 14,534,115) —13.1 $12,663 1,014,077| —19.9 887,723 1,503 
2,762,989 3,180,690} —13.1 8,043,237 9,139,352, —12.0 553,435, 7, —13.2 515,91 655,582 
5,727,500 7,144,200) —19.8 20,818,300 nn “il. tpeceehh =. ebebtihel eeecel —:. mekebadl -.- eam is 
2,300,000 2,149,664; +7.0 ,588,745 Cen CEGH *.. waceedal® | \)+ Seddsal -etedeksi is) decnh 1. habe 
1,442,727,167| 1,287,748,783) +12.0| 4,370,367,864| 3,745,789,210| +16.7|| 309,442,313) 300,321,291; +3.0| 254,261,541) 252,939,257 
2,247,290,085| 2,345,045,166| —4.2) 6,573,696,293| 6,153,595,126| +6.8|| 489,845,937) 504,398,316) —2.9| 461,225,153) 338,799,141 
263,723,631| 237,459,299; +11.1 755,620,399 596,926,892) +26.6 53,001,172} 56,848,828) —6.8| 37,553,384) 32,813,050 
411,986,350| 303,355,535) TH#4 1,177,245,375 905,283 ,066 30.0 83,375,838} 68,150,762 22.3) 59,464,111) 39,244,584 
324,319,816) 216,985,301 49.5 907 674,608 615,905,462 47.4 68,421,021} 51,059,198 34.0) 48,388.152 74-273 038 
125,541,392’ 129,708,814’ —3.2 376,936,800 345,969,016' +8.9 29,618,618 27,082,005 +94 21,684,601 17,987, 
57,917,000, 63,041,000, —8.1 174,441,000 180,089,000, —3.1 12,618,000, 12,727,000, —0.9, 10,573,626 8,520 
48,700,000 42,660,900 {#4 140 ,300 121,283,700 ti34 9,768,300 ,967, +8.9| 10,578,500 8,673 
47,388,257 41,447,944 14.3 135,708,625: 116,722,796 16.3 10,334,394 9,029,481) +14.7 9,087,831 7,365, 
22,931,848 27,850, —17.7 67,198,639 67,293,353} —1.0 $-312.714 5,441,165, —18.9 5,200,000 3,775,000 
19,069,777 21,646,662; —11.9 59,806, 60,940,105; —1.9 954,218 5,241,635; —24.6 3,741,032 $-228-208 
17,195,984 18,516,601; —7.1 50.567 ,049 46,972,147| +7.7 3,208,543 3,663,201; —12.4 3,242,023 2,376,574 
15,945,202 16,410,098; —2.8 48 ,967 ,443 42,561,056) +15.1 3,816,937 3,229,402) +18.2 2,547,819 1,587,577 
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THE FINANCIAL SITUATION. 

One event of the week should not be allowed to 
pass without proper comment though it has not 
attracted any great attention. On Tuesday the 
Virginia Debt Settlement bill was passed by the 
West Virginia Legislature and became a law. Thus 
after more than half a century there is brought to a 
successful conclusion a controversy which has been 
outstanding ever since the close of the Civil War in 
i865. West Virginia, as is known, originally formed 
part of the State of Virginia, but in 1863, during the 
Civil War, was erected into a separate State. 

Having been carved out of Virginia it was only 
proper that West Virginia should assume a portion 
of the old debt of the original State of Virginia. All 
efforts, however, to get West Virginia to acknowledge 
responsibility for its part of the debt failed. In the 
settlement in 1871 by Virginia with the old Virginia 
bondholders it was assumed that West Virginia 
should provide for one-third the principal and inter- 
est of the old debt; and to represent West Virginia’s 
share of the bonds West Virginia deferred certificates 
were issued. But the new State remained wholly 
indifferent to its obligations and could not be pre- 
vailed upon to do anything to give value to these 
debt certificates. 

Obviously, before any active steps could be taken 
to enforce the claim against West Virginia, it was 
necessary that the certificate holders themselves 
should combine in a movement for taking united 
action. But even this task appeared hopeless for 
many years. Different committees of certificate 
holders were formed, but never succeeded in getting 
the assent of sufficient holders to warrant beginning 
proceedings against the State. One difficulty in the 
way was that so large a part of the debt was held 
abroad. Some of the moves started promisingly 
enough, but in the absence of sufficient support lan- 
guished and died. Finally, in 1898, nearly twenty- 
one years ago, Brown Bros. & Co., of this city, in 
conjunction with their London house, undertook the 
task. It is this effort that has now, after the lapse 
of so many years, been finally crowned with success. 
Enjoying international fame, and having the pres- 
tige associated with the name of an old and honorable 
house, it did not take the firm very long to get the as- 
sent of practically all the certificate holders. But this 
proved only the beginning of the firm’s labors. The 
subsequent work of forcing recognition of the debt on 
the part of the commonwealth properly bound for it 
was beset with trials and difficulties that have had 
few if any parallels in similar undertakings. One 
disappointment after another was encountered. No 
sooner was one obstacle removed than another would 
appear. But Brown Bros. & Co. never relaxed 
their effort. The movement was never allowed to 
lag. Even when, after great persistency, judgment 
against the State of West Virginia was obtained from 
the U.S. Supreme Court in 1915, the task proved far 
from finished. It quickly appeared that though the 
goal was in sight it had not yet actually been 
attained. The process of the court—the highest 
judicial tribunal in the country—had been issued, 
but how was this money judgment to be enforced ? 
A sovereign State cannot be dealt with the same 
as an individual, 

West Virginia still declined to pay the debt and 
actually assumed a defiant attitude towards the 
U. 8. Supreme Court. The latter showed great 





patience, feeling certain that in the end the moral 
sentiment of the State would be aroused and the 
legislature be forced to make proper provision for 
the payment of the debt. This is what has now 
happened and hardly too much praise can be bestowed 
upon the banking house which so persistently and 
with so much skill and ingenuity fought the battle for 
the bondholders. 

At every stage of the proceeding Brown Bros. & 
Co. displayed indefatigable energy and the greatest 
assiduity in pressing home every advantage that 
could be commanded on behalf of the bondholders. 
Apart from what they accomplished for the security 
holders, one principle will henceforth be firmly 
established as a result of their efforts, namely that 
even a great Commonwealth can be made to pay its 
just obligations. It is to the lasting credit of this 
great banking concern that they never desisted in 
their work, no matter what the obstacles in the path. 
The expenses connected with the movement, con- 
tinued over a period of nearly 21 years, must have 
teen very heavy and would alone have served as a 
deterrent in the case of a concern of less mettle, and 
less fortunately situated financially. They deserve 
and will, we are sure, receive the unstinted praise, 
not alone of these particular security holders, but 
of the whole investing world, for they have rendered 
the same an inestimable service—a service which no 
mere money consideration could ever compensate. 





Bank clearings in the United States although, as a 
whole, of very heavy volume are beginning, in some 
localities, to furnish evidence of a let-up from the 
extreme activity in mercantile and industrial affairs 
previously prevailing. A leading feature of the 
month (March) just closed was the marked revival 
in business on the stock exchanges of the country, 
especially at New York, which, of course, helped 
to swell clearings here but not, however, to account 
fully for the gain disclosed. In fact, the dealings in 
shares on the New York Stock Exchange were not 
only in excess of those for any month in over two 
years, but actually the heaviest for March of any 
year in more than a decade. 

Of the 174 cities from which we have returns of 
clearings for March, some 68 record losses from a 
year ago. The falling off is in the main small or 
moderate, but would seem to reflect the withdrawal 
or cancellation of war orders which, during the war, 
were so important a factor in many manufacturing 
localities. Under existing conditions new high 
monthly records of clearings could hardly be ex- 
pected, but they were not entirely absent in March, 
and at Los Angeles, Long Beach, Akron, Lincoln, 
Quincy, Paducah, Sioux City, Sioux Falls, Iowa 
City, Oshkosh, Jacksonville, Austin, El Paso, 
Tampa and Hamilton, the totals exceed those for 
any monthly period theretofore. Of the remaining 
91 cities by far the greater number in surpassing 
March 1918 established high-water marks for 
the particular month, and in numerous instances, 
by very satisfactory percentages. Included in this 
category are New York, Philadelphia, Pittsburgh, 


Baltimore, Rochester, Boston, Cleveland, Detroit, 


Youngstown, San Francisco, Seattle, Portland, Oak- 
land, Fresno, Ogden, Yakima, Reno, Denver, 
Fargo, Richmond, Memphis, Birmingham, Dallas 
and Tulsa. 

This year’s aggregate of clearings for March 
reaches $30,074,130,678, which compares with $26,- 





Apr. 5 1919.] 


THE CHRONICLE 


1319 








080,944,351 in 1918, showing, therefore, an aug- 
mentation of 15.3%, while contrasted with 1917 the 
increase is somewhat greater—21.3%. For the first 
quarter of 1919 the total at $88,282,784,137 is 
17.9% in excess of a year ago and 22.5% ahead of 
1917. At New York the gains over 1918 are 19.1% 
and 18.9%, respectively, for the month and three 
months, and in comparison with 1917 discloses’ in- 
creases of 15.9% and 15.2%. Outside of this city 
there is an expansion for the month of 11.0% over 
1918 and 28.6% over two years ago, with the quar- 
ter’s aggregate 16.7% greater than that of 1918 and 
32.9% in excess of 1917. As regards the various 
groups into which the returns are segregated, the 
Middle, exclusive of New York, exhibits for the 
quarter an increase of 32.5%, New England 16.7%, 
the Middle West 13.3%, the Pacific Coast 24.8%, 
the Far West 3.7% and the Southern 11.9%. 

Transactions on the New York Stock Exchange 
during March 1919 at 21,403,531 shares were of 
much greater volume than for the corresponding 
month of either of the two preceding years, com- 
paring with 8,419,477 shares and 18,658,267 shares. 
They were, in fact, the largest for March of any year 
since 1907, and we must go back to December 1916 
for a monthly total in excess of the current one. 
The sales for the three months, also, at 45,472,737 
shares, were heavier than a year ago, contrasting 
with 33,453,913 shares, but compare with 49,186,172 
shares in 1917. Activity in bonds is likewise to be 
noted and especially in the various Liberty Loan 
issues, the dealing in which reached no less than 
$198,979 ,000 par value against $85,956,000 in 1918. 
Railroad and industrial bonds sold much more freely 
than a year ago, and that is true, too, of State, 
municipal and foreign securities. Due in the main, 
however, to the extensive sales of Liberty issues, 
the dealings in all classes of bonds totaled 25934 
million dollars par value, against only 121 million 
dollars a year ago and 75 1-3 millions in 1917, and 
for the quarter ended March 31 were 774% million 
dollars, against 31134 millions and 276 millions, 
respectively. Sales at Boston for the month reached 
496,453 shares and $2,244,700 bonds, comparing 
with 230,372 shares and $1,298,150 in 1918, and for 
the three months the results were 1,162,722 shares 
and $5,874,900 bonds, against 776,654 shares and 
$4,292,050 bonds. Chicago dealings for the month 
aggregated 502,793 shares, against 75,500 shares, 
and for the quarter 818,204 shares, against 269,467 
shares. 

The exhibit of bank clearings for March for 
the Dominion of Canada is of much the same char- 
acter as the returns for preceding months for a long 
time past. We have comparative reports from 25 
cities, of which all but 9 record gains, and in the 
aggregate the augmentation shown, as compared 
with 1918, is 16.38% and with 1917 nearly 19%. 
Montreal, Toronto, Vancouver, Ottawa, New West- 
minster, Sherbrooke and Kitchener are conspicuous 
in the matter of gain and the noteworthy losses are 
at Winnipeg, Calgary, Lethbridge and Medicine Hat. 
For the three months ended March 31 the increase 
over 1918 reached 17.5%, while compared with 1917 
the gain is 24.6%. 





General regret was expressed yesterday when it 
became known that President Wilson was confined 
to his bed in Paris with a severe cold, and that he 
also was suffering from the strain of overwork in 





which he had indulged day and night ever since his 
return to Paris. Dr. Grayson, while admitting that 
the attack was severe, expressed the belief confi- 
dently that his distinguished patient would be about 
again within a few-days. The President’s illness, 
however, may cause a postponement of the important 
session of the Commission on the League of Nations, 
of which he is Chairman, that had been set for to-day. 

Above all things else the world wants peace—and 
at the earliest date possible, without the sacrifice 
of the great principles of right and justice that are 
supposed to have been the background of all the 
negotiations at the Peace Conference. No sane per- 
son wants a patched-up peace, such as it was rumored 
in Paris on Thursday might be arranged to placate 
Germany, and in the hope of quieting political clamor 
for an agreement that might ‘put an end to unrest 
and economic paralysis in the world.” The strength 
and prevalence of this sentiment have never been so 
apparent at any time since the signing of the armis- 
tice on Nov. 11 last, as during the week so nearly 
at aclose. That there was rapidly increasing unrest 
and dissatisfaction, both in Europe and America, 
over the failure of the Council of Four, namely, 
Premiers Lloyd George, Clemenceau and Orlando, 
and President Wilson, to complete the drafting of a 
treaty which would be reasonably sure of adoption 
at a plenary session of the Peace Conference, was 
unmistakable. 

In Paris, London and in this country attention 
was drawn to the fact that although practically 
three months had elapsed since the first assembling 
of that body, still there was no treaty, and what 
seemed decidedly worse was that the four big leaders 
appeared to be about as far apart with regard to the 
broad questions that must constitute the framework 
of the document, as they were at the start. In 
short, pessimism prevailed in and out of Peace 
Conference circles in Paris, in the official life of 
London, and even in Administration circles at 
Washington, if the advices received from that 
centre correctly reflected the sentiment of President 
Wilson’s associates. It was agreed that the speeding 
up that had come a week or so ago with a better 
realization of the seriousness of conditions in Ger- 
many and in other countries of Eastern Europe, had 
not accomplished much. One observer in Paris 
went so far as to assert that the program to speed 
up was “merely a jocular memory.” Severe critics 
asserted that not only had the Peace Commissioners 
failed to have a treaty and the League of Nations 
draft—in our out of it—completed by March 29, 
the date that had been set by Col. E. M. House a 
week before, but that they had also failed in the 
putting into effect of a definite plan to check the 
spread of unrest and disorder in Eastern Europe. 
Admittedly conditions in Germany, Austria, Russia, 
and some of the smaller countries, were steadily 
and rapidly getting worse. In fact, some critics, 
while perhaps pessimistic, but for whom a reasonable 
degree of sincerity was claimed, declared that “Eu- 
rope was running away with the Peace Conference.” 





Naturally there was a general disposition, both 
in and out of Peace Conference circles, to find out 
the chief causes of the seeming and admitted delay, 
On previous occasions when things did not seem to 
be moving along satisfactorily, *the critics of the 
League of Nations proposal were not slow to charge 
that President Wilson’s insistence upon having it as 
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an integral part of the peace treaty was the principal 
cause. This week the League of Nations idea escaped 
with only slight criticism, so far as its being a factor 
~ in the general delay in Peace Conference negotiations 
was concerned. Rather was the blame laid at the 
door of the French Commissioners and Government 
officials. It must not be forgotten that, from their 
point of view, the two great questions before the 
Peace Conference are reparation and the determi- 
nation of boundaries. France wants to obtain from 
Germany every cent of cash indemnity that she be- 
lieves it possible for her to collect. She also wants 
to secure territory that will not only reimburse her, 
in part at least, for that which was so severely dam- 
aged by the Germans during the war, but also terri- 
tory that will assure France safety and protection 
from possible enemy attacks in the future. 

With these facts in mind, it is not surprising that 
Premier Clemenceau, a week ago to-day, should have 
come forward with new reparation claims, or per- 
haps, more correctly speaking, old claims in a some- 
what different form. Reference is made to his re- 
ported assertion that France should be granted 
the entire Saar Valley, not only as ‘‘a part of the 
general readjustment of the western boundary of 
Germany,” but in perpetuity. The French Pre- 
mier is reported also to have told the other members 
of the Council of Four that his country must have 
that valley, chiefly because of its coal mines, thereby 
in part gaining compensation for the mining regions 
of France ruined by the Germans. What Premier 
Orlando’s attitude toward this matter was has not 
been definitely recorded. That President Wilson 
and Lloyd George were strongly opposed to the claim 
on the ground that it was a species of annexation 
pure and simple, was made perfectly clear in all the 
advices. 

To the setting up of this claim and to determined 
adherence to it, at least early in the week, as well as 
to other claims made by the French Premier and his 
associates, was attributed more than to any other 
single cause the deplorable delay in the making of a 
treaty—that was admitted even in Peace Con- 
ference circles. Apparently the situation was tense 
and the atmosphere pretty thoroughly surcharged 
with pessimism. Just then, as on a somewhat similar 
occassion several weeks before, came reports that 
President Wilson had thrown a bomb into the Peace 
Conference. The first time it was stated that he 
had threatened to take the gathering to some other 
centre than Paris, if the Peace Commissioners did 
not make a more determined and concerted effort to 
hurry things along. According to all the accounts 
the threat had the desired effect and the deliberations 
proceeded more expeditiously and harmoniously for 
atime. This week he was reported to have declared 
that if certain obstacles to the completion of the 
treaty at an early date were not removed imme- 
diately, he would withdraw from the Conference once 
and for all and return to the United States. Some 
of his severe critics may have said under their 
breath that this would have been a blessing rather 
than a misfortune. But aside from any such passing 
reflection, it seems probable that the President did 
not go farther than to assert that if greater progress 
were not made, he might as well go home. That he 
made a plain and forceful statement to the three 
Allied Premiers and military representatives of the 
Associated Powers, asserting the necessity of an 
early peace, seems practically certain. 





He is reported to have declared “that the world 
could not longer countenance further delay and that. 
it was awaiting the completion of the task of the 
conferees, and that it had a right to expect early 
results.”” To a group of visiting Representatives of 
Congress he is said to have declared also “that there 
would be no more long discussions” and to have ex- 
pressed the belief “‘that the peace treaty would be 
finished within a reasonable time.”’ Incidentally 
the advices state that he “‘used strong language in 
seeking to absolve the covenant of the League of 
Nations for responsibility for delaying peace.” On 
the other hand the accounts state that Mr. Wilson 
signified his willingness to assume his share of re- 
sponsibility for the delays and that he “solemnly 
assured the conferees of his belief that they would do 
all in their power to bring together the loose ends in 
the debate, in an effort to unite on peace terms, upon 
which a treaty might be presented to Germany.” 

Although Capt. Andre Tardieu, French High 
Commissioner, was quoted on Thursday as saying 
that he had never seriously doubted that the treaty 
would be signed by Easter Sunday, April 20, other 
authorities expressed the opinion yesterday that the 
date would have to be pushed on several pegs further. 

After the first day or so the atmosphere at the 
Peace Conference, in Paris and in London, appeared 
to be less pessimistic. There were rather distinct 
indications that real progress in dealing with the 
main questions of the treaty was actually being made, 
and that the prospects for an agreement were more 
hopeful. This was notably true with respect to the 
troublesome claim for the Saar Valley by the French. 
At both the morning and afternoon sessions of the 
Council of Four on Tuesday considerable progress 
in handling this matter was reported. While ad- 
mitting that France deserved the coal in that region, 
President Wilson and Lloyd George are understood 
to have asserted that she should not have political 
control of the valley or incorporate the German 
population. Marshal Foch is said to have won his 
contention for the establishment of a neutral zone 
about thirty miles wide on the eastern side of the 
Rhine. According to one report, it will be occupied 
by French and Belgian troops for a time. 





As to the general question of reparation, upon 
which up to this week unfortunately little of a defi- 
nite character apparently had been accomplished, 
it looked as though President Wilson had decided 
to stand aside to a great extent and to let the British 
and French representatives endeavor to reach an 
agreement. On Wednesday it was definitely re- 
ported that an entirely new plan had been presented 
for the solution of this problem. According to its 
terms, the amount of the indemnities, which as 
between France and Germany had been fixed ten- . 
tatively at varying amounts between $20,000,000 ,000 
and $40,000,000,000, would not be definitely named, 
but would be left to an Allied commission, which 
would “‘watch the building up of Germany and deter- 
mine the sums to be paid from time to time, based 
upon the financial condition as it appeared then.” 
The arrangement would extend over a long period 
of years, but would call for a large initial payment. 
In support of this plan it was urged that there is 
no way of determining how much Germany really 
can pay, and the belief was also expressed that 
even the Germans themselves would favor the plan. 
Furthermore, it was suggested that the adoption of 
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this scheme would probably expedite the completion 
of a peace treaty. 

It was stated in Paris last evening that the ques- 
tion of reparation has been referred to a special com- 
mittee, of which Bernard Baruch, Thomas W. 
Lamont, Vance McCormick and John W. Davis are 
the American members. According to the report 
also, this committee will draw up a plan providing 
for the collection of indemnities over a period of 
thirty years, which it will submit to the Council of 
Four. - 

At Wednesday’s session of the Council of Four 
there was further discussion of the questions of 
reparation and of the Saar Valley, a real settlement 
evidently not having been reached the day before. 
The members of the Council listened to suggestions 
and recommendations from American financial ex- 
perts whom they had called in. It developed that 
the proposal that France be given the right “to oper- 
ate the coal mines of the Saar Valley under a form 
of supplementary mortgage, with the further pro- 
posal that the territory would be administered 
through a mandate from the League of Nations,” 
was criticised by some of the French newspapers. 
“Excelsior” suggested that it would result in com- 
plications and added that it understood that the plan 
had been abandoned. The press did not take kindly 
either to the idea of not making the amount of in- 
demnity to be received from Germany definite, the 
“‘Journal”’ expressing the fear “‘that such a settlement 
would pave the way to a new war rather than to 
peace.”” Late Wednesday evening it was stated in 
Paris that progress toward a complete agreement on 
the Saar Valley question was being made, although 
at the French Foreign Office it was stated unequivo- 
cally that Premier Clemenceau would not budge from 
the contention that it should come to France. 
Bonar Law, speaking in the House of Commons the 
same evening, in reply to an intimation of Col. 
Claude Lowther, Unionist, that the British Peace 
Commissioners were “‘truckling to the United States 
and bowing before President Wilson” in the matter 
of indemnities from Germany, declared that ‘‘it 
would be unfair to that great country to suggest 
that our action had thus been influenced.” Premier 
Lloyd George, in a statement to the “Petit Parisien” 
last evening, declared that he is not an ‘‘obstinate 
opponent of the guarantees asked by France against 
a renewed attack by Germany.” He added: ‘We 
wish France to know that it.is the will of the British 
people that France should have complete security 
for the future.” Late last evening the opinion was 
expressed in Paris that, because of the continued 
serious conditions in Germany and the failure also 
of the Council of Four to agree upon a general 
treaty, it might be decided to return to the original 
idea of a preliminary agreement with Germany first, 
and individual treaties with the other nations subse- 
quently. 





Tuesday, and for the next two or three days, there 
was a distinguished guest in Peace Conference 
circles in the person of King Albert of Belgium, who 
arrived outside of Paris direct from Brussels in an 
airplane. He had conferences during his stay with 


several of the Premiers, President Wilson and Col. 
House, all of which apparently bore substantial 
fruit, inasmuch as yesterday it was definitely re- 
ported in the French capital that, out of the first 
indemnity funds turned over by Germany, Belgium 





would obtain 2,500,000,000 francs. This informa- 
tion will be favorably received. Ever since the sign- 
ing of the armistice that little nation of Belgium has 
said very little publicly about her tremendous losses 
and unspeakable suffering, although at the outset 
they were far in excess of those of France, from whom 
so many suggestions for financial assistance have 
come. 





Comparatively little was heard about the covenant 
of the League of Nations until midweek, when it 
was stated, apparently unadvisedly, in some Paris 
advices that the revision of the document by the 
Drafting Committee had been completed and that 
the Commission on the League of Nations, of which 
President Wilson is Chairman, would take the whole 
matter up that day or the next. The opinion was 
even ventured that the entire covenant would be 
made public by the end of the week. According to 
those advices, it would be found that the covenant 
had not been torn to pieces, but that the revision 
had been -‘“‘a work of addition instead of elimina- 
tion.”” Among the important changes said to have 
been made was the addition of a clause, “specifically 
restraining the League from dealing with the inter- 
nal affairs of any State,’’ and another providing for 
“withdrawal from membership after due notice, 
probably two years.’”’ The clause asked for by 
Japan, with respect to the equality of races, was re- 
ported to have been left out, while just what provi- 
sion had been made for the safeguarding of the 
Monroe Doctrine could not be learned, but it was 
declared rather positively that there was no cause 
for anxiety over that point. The belief was ex- 
pressed by a legal specialist attached to the American 
delegation that the six suggestions made by Elihu 
Root were acceptable to that body. It was defi- 
nitely reported that several of them had been incor- 
porated into the covenant by the Drafting Commit- 
tee, while on the other hand, it was thought by some 
authorities that the other points were covered by the 
terms of the original draft. 

Contrary to the opinion expressed earlier in the 
week that radical changes had not been made in the 
covenant, the statement was made in some circles in 
Paris on Thursday that the revisions were actually 
so numerous and pronounced that the ‘document 
would hardly be recognizable, in comparison with 
the draft which President Wilson brought to the 
United States,’”’ when it is presented to the Com- 
mission on the League of Nations at its session called 
for to-day. One correspondent in cabling to a prom- 
inent New York newspaper the same day went so 
far as to assert, without any qualification, that the 
League of Nations was ‘‘dead.’”’ While it may not 
prove to be the factor in maintaining peace that 
President Wilson and other supporters have hoped 
and claimed, it is doubted that, on paper, at least, 
the proposal is “‘dead.”’ 

The changes in the covenant suggested by former 
President Taft, it was declared in Paris, were cabled 
to Oscar Straus in response to a request from him. 
They were six in number, the same as made by Mr. 
Root. Announcement was made that in both cases 
the suggestions were referred to the Drafting Com- 
mittee promptly. Considerable uneasiness was said 
to have been caused in the minds of some Peace Com- 
missioners over the report that the covenant, after 
having been adopted by the Commission on the 
League of Nations, would not be submitted to a 
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plenary session of the Peace Conference for discussion 
and ratification. On the contrary, it was claimed 
that copies would be sent to all interested parties for 
individual acceptance, thereby avoiding public dis- 
cussion. As might easily have been surmised, 
Premier Hughes of Australia was the first Peace 
Commissioner to put himself on record against such 
a plan. He declared that he had been assured by 
Lloyd George that ample opportunity for discussion 
would be given and that any other procedure would 
not be “tolerated for an instant by any democratic 
country.’ The more than fifty United States Sena- 
tors who have objected all along to the covenant of 
the League of Nations were reported in Washington 
advices Thursday evening as not being satisfied with 
the proposed amendments as cabled from Paris. 
Yesterday a seemingly authoritative statement was 
made in Paris that the Drafting Committee had com- 
pleted fifteen articles of the covenant, which was 
then said to contain twenty-seven, one more than 
originally. Nothing could be learned as to what the 
additional article dealt with. The day before the 
report was current in the French capital that, upon 
the conclusion of the Peace Conference, President 
Wilson probably would call all of the nations to- 
gether at Geneva to consider many matters that 


would be left for the League of Nations to conclude. 
The Swiss city, by the way, was most generally and 


definitely spoken of as the probable permanent domi- 
cile of the League. 





Another big and troublesome question with which 
the Peace Commissioners had to deal was that of 
restoring order in the eastern and southeastern coun- 
tries of Europe, notably Germany, Russia, Austria 
and Hungary. At the very beginning of the week 
there was a pronounced difference of opinion as to 
the policy that should be adopted and the methods 
that should be pursued. While the French as a na- 
tion, and its Government, were apparently in favor 
of dispatching armed forces to Russia, the Socialist 
element in and out of the French Chamber of Deputies 
was strongly opposed to such a step. American 
and British peace delegates, on the other hand, were 
reported a week ago to-day as being opposed to 
making war on the “Reds” of Russia, or of any 
neighboring countries, for that matter. 

In London the opinion was said to prevail that 
the only way to put down Bolshevism was by the 
force of arms. On Sunday came the report from 
that centre that the Allied Powers had decided to 
demand the resignation of the Soviet Government in 
Hungary and the election of a National Assembly un- 
der the supervision of Allied troops. It was still 
believed that General Mangin would be selected to 
direct whatever forces might be sent into Hungary, 
and according to one report he was to “establish 
under one command a front from the Baltic Sea to 
the Black Sea.” A wireless dispatch from Paris last 
evening stated that the General had been ordered 
back to Mayence. As the week advanced there ap- 
peared to be general opposition on the part of the 
American delegation to sending armed forces against 
the Bolsheviki. It was contended that, while such 
a movement might “stop the Bolsheviki, it would 
not stop Bolshevism.” Furthermore, the American 
delegates were said to have pointed out that such 
an expedition in the case of Russia, for instance, vir- 
tually would be “equivalent to making war upon 
what is the de facto Government of a large part’ 





of that country and that it would be “impossible for 
the United States to take such action without the 
sanction of Congress.” 

The situation, so far as Hungary was concerned, 
became more complicated on Monday by the receipt 
of an official report in Paris that troops of that 
country had attacked a small force of French troops 
in the neutral zone between Hungary and Rumania, 
and that 350 of the Frenchmen had been taken 
prisoners. Upon the demand of their general, how- 
ever, that the troops be released, it was said that 
they would be set free the following day. On Tues- 
day a report came from Bucharest that Entente 
troops were being landed at Constanza on the Black 
Sea, on their way to Hungary. A dispatch received 
in London from Paris declared that President Wilson 
had informed the other members of the American 
delegation that ‘‘no American soldiers should be used 
in any undertaking in Eastern or Southeastern 
Europe.” Much more than passing attention was 
given to the official announcement in Paris on 
Thursday that General Jan Christian Smuts, the 
well-known South African military leader, was pro- 
ceeding to Hungary ‘‘to investigate certain problems 
arising from the armistice, on which the Supreme 
Council desires further information.”’ One of the 
most important announcements of the week from 
Paris was that it had been decided to raise the block- 
ade against Poland, Esthonia, Germany, Austria, 
Turkey, Czecho-Slovakia, and the territories occu- 
pied by Serbia and Rumania. 





On Monday the Military Bill was passed to the 
third reading in the British House of Commons by a 
vote of 282 to 64. Included in the discussion was 
strong criticism of the Government on the “‘ground 
of wasteful expenditure and violation of election 
pledges to abolish conscription.”” Winston Spencer 
Churchill, Secretary for War, speaking in defense of 
the bill and of the Government, said with respect to 
the cost of maintaining the Army of Occupation 
throughout Europe that, after deducting £70,000,000, 
the amount the British Government expected to 
receive from Germany for the upkeep of the Rhine 
army, the net cost would be approximately £133,- 
000,000 for the present year. He added, however, 
that the amount “expected to be recovered by sal- 
vage would in all probability be two or three times 
the cost of maintaining the army this year.” 

Defending the bill further, the War Secretary 
asserted “that Bolshevist armies were attacking 
along the whole front in Europe, and that the little 
States were in distinct peril.” He explained that 
the approximate distribution of the British troops 
would be about as follows: In Great Britain, 176,000; 
in France, 120,000; on the Rhine, 264,000; while in 
Italy and adjacent regions there would be 10,000 
to adjust “lamentable differences which had arisen 
between Italy and the Jugo-Slavs.” In the middle 
East and the Caucasus, he added that there were 
75,000 men, but expressed the hope that their 
number might be reduced materially in the near 
future. In Mesopotamia Great Britain has 30,000 
men, and in northern Russia and Siberia 20,000 more. 
Nominally Mr. Churchill stated that the Army of 
Occupation numbered 850,000 men, but he explained 
that it would be necessary to deduct 208,000, 
“‘who are not combatants in any sense,”’ in arriving 
at the actual military force. In concluding his 


speech Secretary Churchill said that “the total 
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forces we propose to keep at our disposal are thus 
approximately 650,000 men.” Advices received in 
London late Thursday night and yesterday indicated 
the existence of a crisis in northern Russia and it 
was stated that American forces had sailed for the 
Murmansk peninsula and that British reinforce- 
ments would follow. 





The report late last week that Premier Nikolai 
Lenine of Russia had sought recognition for his 
Government from the Peace Commissioners, par- 
ticularly the American delegation, was not taken 
seriously in diplomatic or official circles in London, 
the belief being expressed that the step would not 
be regarded generally as bona fide, but only as one 
more of Lenine’s “feelers.’”’” George Lansbury, 
Editor of the “Daily Herald,” a prominent British 
labor organ, defended Russia and Lenine’s adminis- 
tration, and declared that the ‘‘Allies had received 
a proposal for an understanding with the present 
rulers of Russia.’? According to his information, 
the latter had demanded “the withdrawal of Allied 
troops from Russia and the abandonment of the 
policy of interference in Russian affairs.” 





The Order-in-Council, issued about a week ago, 
prohibiting unlicensed gold exports, beginning April 1, 
undoubtedly means that, through the Bank of Eng- 
land, the Government plans to control gold exports. 
This is expected to make unnecessary the raising of 
the rates for money, simply to protect the coun- 
try’s gold resources. In planning thus to maintain 
medium, and perhaps cheap, rates for money, un- 
doubtedly the Government has in mind the stimula- 
tion of industry as much as possible. 





One of the most important and interesting an- 
nouncements in the British capital came on Thursday, 
when it was made known that the Government Press 
Bureau would close on April 30 and that there- 
after the censorship of press telegrams, articles, books 
and pictures would no longer exist. 





On the London Stock Exchange gilt-edged securi- 
ties, while somewhat irregular, displayed a better 
tone. There was a disposition, however, in specula- 
tive and investment circles to await developments in 
Eastern and Southeastern Europe, and at the Peace 
Conference, before making fresh commitments on an 
extensive scale. 





It is difficult in the extreme to attempt to out- 
line even the political and labor developments in Ger- 
many this week—that country so prosperous and so 
well-satisfied with conditions within its borders be- 
fore the war. One of the chief topics considered by 
the Government at the beginning of the week was the 
demand of the Allies that Polish troops under Gen- 
eral Haller be permitted to pass through Danzig 
on their way to West Prussia. After exhaustive de- 
liberation a reply was framed in which it was set 
forth that, in accordance with the armistice terms, 
Germany was obliged ‘‘only to grant the Allies free 
access to the Vistula to maintain order in territories 
of the former Russian Government,” and that there 
could be ‘‘no question of Polish troops.”” Marshal 
Foch discussed the Danzig situation at Spa on Thurs- 
day with Mathias Erzberger, and it was announced 
that the German Government had receded from its 

iginal position, Erzberger having been strongly 





—ed 
impressed with the terms of the decisions of the En- 
tente as presented by Marshal Foch. 





On Monday the advices indicated that a new dis- 
turbance on the part of the Sparticides and the labor 
element would break out soon. It was said in Berlin 
that the former were planning a new revolution to 
take place between April 7 and 8, to coincide with 
the convening of the General Assembly of the Work- 
men’s Councils. Dr. Bauer, Minister of Labor in 
the Ebert Cabinet, notified the coal miners who were 
on strike that their demands for a six-hour day were 
“utterly impossible if Germany’s economic welfare 
were to be taken into consideration.” He added 
that “hundreds of thousands of people were idle 
because there was no coal for the industries.’”? From 
the beginning of the week to the end the accounts of 
the strikes made a practically continuous and har- 
rowing tale. A week ago to-day 30,000 coal miners 
were said to be out in the Essen district, which in- 
volved the closing down of thirty shafts. The strike 
fever apparently was spreading to other fields. At 
a conference of workingmen’s delegates at Essen on 
Monday a resolution was adopted to call a general 
strike the next day. The demands of the workers 
were said to include recognition of the Soviet govern- 
ment system, a six-hour day and a 25% increase in 
wages. 

Reports were received at about the same time in 
Berlin that a general strike had been ordered in 
Stuttgart. Last evening Berlin heard that street 
battles were raging between the Spartacan and Gov- 
ernment troops in that centre, with the casualties 
heavy. By Wednesday the labor situation in 
Germany had become so serious that Berlin advices 
to Copenhagen stated that the Government had de- 
cided to proclaim a state of siege in the Ruhr in- 
dustrial district. On Thursday cable advices from 
Berlin were still more alarming, it being claimed that 
almost all the labor forces of Germany were striking 
or threatening to strike. The Independent Socialists 
and the Sparticides were charged with being the 
chief instigators of the movement, their principal 
object being to overthrow the Government and to 
set up Bolshevist rule. Conditions in Frankfort 
were particularly bad, according to all accounts. 
Some improvement, however, was reported to have 
taken place toward the end of the week. In fact it was 
stated that the labor leaders had aligned themselves 
with the Government in a determined effort to main- 
tain order. Yesterday, however, figures were given 
showing that great numbers of men in many im- 
portant sections of Germany were still out. For 
instance, it was claimed that the total number in- 
cluded 150,000 metal workers in Berlin and 120,000 
employees in the Krupp works. From Berlin came 
the report yesterday that order had been restored in 
the Ruhr district once more, the Government having 
rushed in 60,000 troops. 





There appeared to be some conflict in the reports 
about the shipments of foodstuffs to Germany and 
their arrival in that country. Last week it was 
definitely stated{that the first shipment, under the 
comprehensive arrangement made at Brussels, had 
arrived in the Coblenz district and had been dis- 
tributed. On Tuesday of this week a dispatch from 
The Hague stated that the first shipment under that 
arrangement left Rotterdam for Germany that day. 
State Secretary Braun of Germany was quotedfat 
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The Hague as saying that it would probably take six 
- weeks before the people of Germany as a whole would 
feel distinct improvement from the importation of 
food. It became known in Paris about midweek 
that $55,000,000 in gold had been deposited by the 
Germans on Tuesday in the Belgium National Bank 
at Brussels, in part payment for the foodstuffs which 
the Allies and America are to supply. The same 
day the first session in a series of gatherings between 
the Financial Commission of the Peace Conference 
and German financiz] agents took place at Compeigne 
to arrange the exchange of German securities for 
foodstuffs. On Thursday Field Marshal von Hin- 
denburgh, with a large staff, was reported to have 
arrived at Glewitz, in Prussian Silesia, only ten 
miles from the Russian border. A dispatch received 
in Geneva stated that, contrary to the armistice, he 
had ordered a general mobilization in that region. 





Labor conditions in Austria were no better than in 
Germany. Although at the beginning of the week 
a dispatch from Vienna to a Paris newspaper stated 
that the strike on the Eastern & Southeastern Rail- 
road had been settled, seemingly trustworthy advices 
indicated that the report was incorrect, and that the 
strike was still in progress. The strikers were 
charged with having destroyed railroad property and 
with stopping the transportation of food. Copen- 
hagen received a report from Budapest saying that 
the Hungarian Government had made an offer to 
ally itself with the German Government against the 
Entente. According to a Vienna dispatch, the 
nationalization of the banks and all places of busi- 
ness, following the downfall of the Karolyi govern- 
ment, was practically complete. It was said that 
the banks had been seized, their resources seques- 
tered, the officials deposed and clerks put in their 
places. Rents were being paid to the Government 
instead of to the landlords. London heard on 
Wednesday that the dynasty of Karageorgevitch 
had been overthrown and that a republic had been 
proclaimed in Belgrade, the capital of Serbia and 
Jugo-Slavia. 





In Russia it has been impossible to note any im- 
provement in political or economic conditions. How 
can there be as long as things are as they are? 
According to advices received in London on Wednes- 
day a revolution against the Soviet Government 
had broken out in Petrograd and a strike of railway 
employees in that region was in progress. The re- 
ports stated that the Menshiviki and the Social 
Revolutionists started the strike. A Warsaw cor- 
respondent sent a dispatch to the ‘Morning Post”’ of 
London declaring that Lenine and Trotzky had come 
to a “‘break.’”’ While Lenine was acknowledged as 
being at the head of the Government, it was pointed 
out that Trotzky, as Minister of War, had control 
of the military forces. Lenine was said to have 
allied himself with the “Intellectuals” and to have 
the support of the more thoughtful people of the 
country, while Trotzky had with him the prole- 
tariat, as well as the army. With respect to the 
report in Paris just at the close of last week that 
Lenine was seeking recognition from the Associated 
Powers, it was stated in Paris on Thursday that his 
propositon substantially was that if they would 
make peace with his Government, lift the blockade 
so that it would be possible to get food and materials, 
his Government would demonstrate its real worth 





and formal recognition could be accorded if desirable 
to the Powers. The report was circulated in Paris 
last evening that Lenine’s proposal is virtually an 
ultimatum, and that he had suggested a time limit 
for its acceptance, which was said to be a matter of 
only a few weeks. In Paris advices yesterday it was 
indicated that recognition of the Lenine Govern- 
ment was more probable than at any previous time. 
Conditions in southern Russia were declared to be 
getting worse rather than better, while in the Arch- 
angel district it was reported late yesterday that the 
Bolsheviki had been badly beaten by the Allied 
forces. 

The Italian-Jugo-Slav dispute came up for con- 
sideration again Thursday by the Council of Four, 
or Three, to be exact, as Premier Orlando naturally 
retired. At the close it was suggested that the 
Jugo-Slavs had rather the better of the argument. 
Yesterday the Italian delegation threatened to with- 
draw from the Peace Conference in a body on Mon- 
day if Fiume is not awarded to Italy. It was said 
that there was a disposition on the part of the Council 
of Four to declare both Fiume and Danzig free ports. 





The British Treasury statement of national 
finances for the nine days ending March 31, and con- 
sequently to the end of the fiscal year, shows that the 
year’s revenues exceeded estimates by no less than 
£46,871,000. There was an increase in the Ex- 
chequer balance of £5,395,000, thus bringing the 
total to £12,799,000. Expenses totaled £51,055,000, 
while the total outflow including Treasury bills 
repaid and other items, was £462,036,000. Repay- 
ments of advances equaled £335,681,000. Receipts. 
from all sources reached a total of £467,431,000, 
and of these revenues contributed £38,115,000, 
war savings certificates £1,050,000, war bonds 4£3,- 
925,000 and other debt £19,945,000. Advances 
brought in £333,685,000. New Treasury bills issued 
were £70,394,000, for the first time in several weeks 
exceeding the volume of those repaid, the latter 
being £62,614,000. Treasury bills outstanding now 
aggregate £956,356,000. Temporary advances out- 
standing are reported at £454,992,000. The revenue 
for the fiscal year is £889,021,000, which is far in 
excess of estimates and also exceeds the revenue of 
the previous fiscal year by £181,786,000. Expenses 
during the fiscal year were £2,579,301,000, which 
was £398,235,000 below the estimates. The year’s 
deficit is £1,690,000,000 and for five years totals 
£6,860,000,000. This has been provided for by 
means of loans and other forms of financing. 

War bond sales through the banks last week ag- 
gregated £3,080,000, bringing the total sales to 
£31,517,000. Sales through the post offices during 
the preceding week were £205,000, which brought 
the aggregate to £1,176,000, while the grand total 
is £32,693 ,000. 





No change has been noted in official discount 
rates from 5% in London, Paris, Berlin, Vienna and 
Copenhagen; 544% in Switzerland, 6% in Petro- 
grad and Norway, 644% in Sweden and 44% in 
Holland and Spain. In London the private bank 
rate continues to be quoted at 354% for sixty days 
and ninety days. Call money in London is still 
quoted at 344%. No reports, so far as can be 
learned, have been received by cable of open market. 
rates at other European centres. 
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Notwithstanding another and wabstential ts increase 
in gold shown by the Bank of England statement, 
viz.: £675,732, there has been a loss in total reserve 
of no less than £839,000. This was due to an in- 
crease in note circulation of £1,514,000. The pro- 
portion of reserve to liabilities suffered a further de- 
cline to 18.87%, in contrast with 19.71% last week 
and 17.10% a year ago. In 1914 the ratio of reserve 
was 4034%. Other important changes were an in- 
crease in public deposits of £7,167,000, and of 
£1,542,000 in other deposits, while Government 
securities showed the large expansion of £10,131,000. 
Loans (other securities) were reduced £581,000. The 
Bank’s gold holdings now stand at £84,928,182, 
against £61,429,192 last year, £54,690,888 in 1917, 
and £36,028,143 in 1914. Note circulation is £75,- 
163,000. This compares with £47,998,435 in 1918 
and £38,900,585 the year before. Reserves total 
£28 ,214,000, as against £31,880,757 the preceding 
year and £34,240,303 in 1917. Loans aggregate 
£78,870,000, in comparison with £113,486,817 and 
£123,307,951 one and two years ago, respectively. 
Clearings through the London banks for the week 
were £499,150,000, comparing with £446,860,000 
last week and £324,156,000 a year ago. Our special 
correspondent is not as yet able to give details by 
cable of the gold movement into and out of the Bank 
for the Bank week, inasmuch as the Bank has not 
resumed publication of such reports. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 
April 2. April 3. April 4. Apri 5. April 7. 
£ £ £ £ £ 


dathiscmesi 75,163,000 47,998,435 38,900,585 33,874,645, 34,940,930 
-- 32,790,000 36,288,080 50,123 o— 69,914,541 105,270,184 

Wickiies 123,302,000 150,272,776 128, 968,333 87,749,326 97,649,301 
Govt. me a -- 67,114,000 59,308,032 39,244,854 38,188,646 44,605,970 
Other securities_... 78 ‘370 ‘000 113,486,817 123,307 ‘951 
Reserve notes & coin 28 "214,000 31 '880,757 34,240,303 
Coin and bullion. _- 84,928,182 61 "429,192 54,690,888 


1915. 


96,139,472 138,673,872 
41,041,583 37,260,098 
56,466,228 53,751,028 


portion of 
to liabilities. ___. 18.87% 17.10% 19.12% 26.03% 18.36% 
Bank rate__..._... 5% 5% 5% 5% 5% 





The Bank of France in its weekly statement reports 
a further gain in its stock of gold, the increase for 
the week being 1,681,025 francs. The Bank’s total 
gold holdings now aggregate 5,544,372,200 francs, 
. comparing with 5,375,025,325 francs last year and 
5,213,569,180 francs the year before; of these 
amounts 1,978,308,475 francs were held abroad in 
1919, 2,037,108 ,484 francs in 1918 and 1,947,671,846 
francs in 1917. Bills discounted during the week in- 
creased 6,523,425 francs and Treasury deposits were 
augmented by 48,040,020 francs. On the other 
hand, silver fell off 743,342 francs, advances de- 
creased 3,183,318 francs and general deposits were 
diminished by 136,623,884 francs. Note circulation 
registered the further expansion of 364,816,620 francs, 
bringing the total outstanding up to the new high 
level of 33,736,477,380 frances. The amounts out- 
standing in 1918 and 1917 were 25,847,883,660 
franes and 18,749,446,880 francs, respectively. In 
1914, just prior to the outbreak of war, the total was 
but 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in 1918 
and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE Pca rege 
Changes Status as of- 











for Week. April 3 1919. ag .> 1918. April 5 1917. 
Gold Holdings— Francs. Francs. Francs. 
In France..-.-..-.-.- Inc. 1,681,025 3,566,063,725 3 a37, "916, 840 3,265,897,334 
, eee No change 1,978,308,475 2'037,108,484 1,947 ,671,846 
brotal Mae AS se te Inc. 1,681,025 5,544,372,200 5,375,025,325 5,213,569,180 
Bue asad cianass ssossnears ssiew'ns | tocaest 
discounted...Inc. 6,523, 690, 
sera ici.--toe 204810000 28728 477 900 26847 88 800 18.708 448 a 
m...Inc.364 

Trea da 83,911,721 86,112,384 


‘Treasury eposits..Inc. 48,040,020 90,757 ,558 
General deposits. “Dee.136,623 884 2,551 :352,000 3,126,344,103 2,409,992 ,992 
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The Imperial Bank of{Germany in its statement, 
ssued as of March 22, indicates further sentaticnal 
ichanges. Deposits showed the enormous reduction 
of 1,093,656,000 marks. Bills discounted were con- 
tracted 931,462,000 marks, while total coin and 
bullion decreased 51,503,000 marks and gold 51,- 
513,000 marks.. Advances were reduced 6,204,000. 
Increases were shown of 161,391,000 marks in 
Treasury notes, 286,257,000 marks in other securi- 
ties, and 150,896,000 marks in note circulation. 
Notes of other banks expanded 915,000 marks, in- 
vestments 144,000 marks, and other liabilities 
402,298,000 marks. The German Bank reports its 
holdings of gold at 2,188,305,000 marks, as against 
2,407,380,000 marks last yaer and 2,529,840,000 
marks in 1917. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday and 
given in more complete form in a subsequent section 
of this issue, showed further reductions in nearly all 
of the principal items. Chief among these was a 
decline of $47,519,000 in loans, which with the con- 
traction of the preceding week brought the loan ac- 
count down more than $100,000,000. There was a 
decrease in net demand deposits of $6,504,000, to 
$3 934,275,000 (Government deposits of $227,200,- 
000 deducted), although net time deposits increased 
$2,456,000, to $152,746,000. Other changes were an 
increase of $1,639,000 in cash in own vaults (mem- 
bers of the Federal Reserve Bank) to $96,268,000 
(not counted as reserve), a reduction of $14,231,000 
in reserves in the Reserve bank of member banks, 
to $527,653,000, and an expansion of $59,000 in 
reserves in own vaults (State banks and trust com- 
panies) to $11,964,000. Reserves in other deposi- 
tories (State banks and trust companies) declined 
$895,000, to $11,122,000. Another contraction in 
aggregate reserves of $15,067,000 brought that total 
to $550,739,000, while a loss in surplus of $14,358,- 
980 carried the total of excess reserves down to 
$29,307,560, or the lowest for this year, with the 
exception of the week of Feb. 21, when it amounted 
to $16,821,810. The above totals compare with 
$548,947 ,000 and $54,965,830, respectively, in the 
corresponding week of 1918. For surplus, the 
figures here given are based on reserves of 13% for 
member banks of the Federal Reserve system, but 
not including cash in vault of member banks amount- 
ing last Saturday to $96,268,000. 





The local money market was devoid of sensational 
features, but the trend was toward greater ease. 
While call loans touched 6%, the majority of the 
accommodations were arranged at a substantially 
lower level, and even at 4%. The only change worth 
noting in the time money market was a reduction of 
about 4 of 1% for both mixed collateral and all in- 
dustrial loans. Some bankers were disposed to make 
freer offerings, but a realization of this tendency led 
conservative borrowers to hold off in the belief that 
further declines would be recorded in the near future. 
In short, there was a more general disposition on the 
part of Stock Exchange houses to look for easier 
money, for all periods, than has been noted for some 
weeks. As a matter of fact, both lenders and bor- 
rowers during that time have, with some exceptions, 
been predicting tighter money, at least until after 
the completion of the Victory Loan campaign on 
May 15. 
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Naturally, the offering of $200,000,000 one-year 
5% bonds by the War Finance Corporation was 
awaited with more than usual interest. This was 
true, because of several considerations, among which 
was the novelty of the offering itself, and also the 
purpose to which the proceeds are likely to be put. 
Even before the formal offering was made prominent 
banking houses in this city predicted that the 
bonds would be largely oversubscribed. Up to the 
close of business yesterday no official figures had been 
made public. The War Finance Corporation has not 
made public, either, in definite terms, the purposes 
for which the money will be used, but it has been 
generally understood that first of all it will be ad- 
vanced to the railroads, as far as needed, for meeting 
May 1 interest and dividend obligations. What- 
ever part of the funds is put out for this purpose will 
be loaned on the same basis as the money loaned for 
the April 1 requirements, namely on certificates of 
indebtedness of the United States Railroad Ad- 
ministration, to the extent of 80% of their face value. 
Railroad officials have heard, though not directly 
they say, that the Railroad Administration will 
expect the strong lines to borrow from their own 
banks, using the certificates of indebtedness as col- 
laterial, whatever money they may need on the first 
of next month, whereas the weaker lines will be ac- 
commodated by the War Finance Corporation, as all 
of the roads were for April 1. It is doubted in bank- 
ing circles here that the War Finance Corporation 
will do much in the near future in the way of financ- 
ing export transactions. 

Nothing can be written about the money market 
without bearing in mind the fact that the financial 
institutions of the United States may be called upon, 
in one way or another, during the reconstruction 
period in Europe to furnish the nations, both large 
and small, with big sums of money. While our 
Government is cutting down the credits that it is 
extending, nevertheless these accommodations have 
not been cut off altogether. Yesterday announce- 
ment was made in Washington that the Treasury 
had advanced $85,000,000 to France and $25,000,000 
to Italy. 

Mr. Paul M. Warburg, in an address Wednesday 
evening before the Council on Foreign Relations, 
pointed out that the volume of our trade with 
European and other foreign countries will depend 
to a considerable extent upon the steps that this 
country takes to furnish the money or credits with 
which to buy the goods. Among the many other 
interesting and important suggestions which he made 
was the necessity of the United States buying the 
securities of the various nations of Europe that might 
be offered here, or buying the foreign securities now 
held by those nations. In his judgment they will 
not otherwise be able to reduce their already large 
adverse trade balances, not to speak of buying com- 
modities of many kinds needed for reconstruction 
and development purposes. The offerings of secur- 
ities by our corporations continue on a relatively 
small scale. There is reason for believing that for 
some little time they will be limited largely to refund- 
ing purposes and that comparatively little money will 
be sought for the enlargement of industrial plants. 

Dealing with money rates in greater detail, call 
loans ranged between 4 and 6%, as compared with 
5 and 6% last week. Monday 6% was the high and 
ruling quotation, and 54% low. Tuesday there was 
no range, 5% being the high and low and the rate 





for renewals. On Wednesday the maximum was 
again at 5%, but renewals were negotiated at 444%, 
and this was also the minimum. Thursday there 
was a further decline to 4% for the low, with 444% 
the high, although 414% remained the renewal basis. 
On Friday only one rate was quoted all day, and this 
was 4%, which was the high and low and ruling 


figure. The figures here given apply to mixed col- 
lateral loans. ‘‘All-industrials’” are quoted 4 of 1% 
higher. For fixed maturities the market is a purely 


nominal affair. Only a few trades were reported, 
and these were for the shortest maturities. With 
the close approach of the Victory Loan campaign, 
brokers are unwilling to tie up their funds in fixed- 
dateloans. Rates were slightly easier and 54@534% 
is now asked for all maturities from sixty days to 
six months, against 534@6% a week ago. Last year 
6% was quoted for all periods from sixty days to 
six months. 

Commercial paper rates remain as heretofore at 
514@5\%% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character. 
A fairly good demand is recorded, but business is still 
restricted by a scarcity of offerings. Names less 
well known still require 544%. 

Banks’ and bankers’ acceptances were moderately 
active with New York, Boston, Chicago and St. 
Louis banks in the market as buyers. Transactions 
in the aggregate, however, were not large and quo- 
tations were without quotable change. The rate 
for demand loans on bankers’ acceptances continues 








at 4144%.. Detailed rates follow: 
r Spot Deltvery Delicery 
Ninety Sirty Thirty wtihin 
Days. Days. Days. 30 Days. 
Eligible bills of member banks-------- 4%.@4% 4% @4% 4%.@4 4% bid 
Eligible bills of non-member banks....4%@4% 4%@4% 4%.@4 4% bid 
I I cdc a caine ane wtmndea 5%@4% 54%@4% 5% @4% 6 bid 


No changes in rates, so far as our knowlege goes, 
have been made the past week by the Federal Re- 
serve banks, though the Federal Reserve Bank of 
Chicago on April 3 put into effect a series of special 
rates on paper secured by War Finance Corporation 
bonds (see foot-note to table). Prevailing rates for 
various classes of paper at the different Reserve 
banks are shown in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 








mr Fir 
CLASSES Zi | s | | |3\2 
OF is Bigigsis $ 8is8 
DISCOUNTS AND LOANS § | : : i 1 i (8\3 : 3 
ale RILIEIEIL & 
| | a | 


a 














3 
banks’ collateral notes.__-| 4\4 4x 4% | ase| 4 4 | 44) 4%) 4%) 4% 
16 to 60 days’ cnatesien..) aac! 4% 4%) 4% 4% 4% 4%) 4% 4% 5 | 4%15 
61 to 90 days’ maturity.__| 4%{| 43% 4%%| 4% 4% 4% 4%' 4% 5 | 5 5 5 
Agricultural and live-stock 
paper over 90 days.._.... 56 6 6&6 |5K 5 |5 | 54%) 54) 5K 545K) 5K 
Secured by U. 8. certificates 
of indebtedness or Lib-| } 
erty Loan bonds— 
Within 15 days, including, 
member banks’ collat-| = 
eral notes.............14 |4 |4 |4 (4/4 4 \4 43 4 |4% 
16 to 90 daye’ maturity...) 4% 4h 4%) 4%%4K 3434 2834043 %o4% a Nis 4414 
Trade Acceptances— 
16 to 60 days’ maturity.- 4% 44 44 \4loa 444 41204120) 4% 4% 4%) 444/4%a 
61 to 90 days’ maturity .._| 445 445 445 451 4% 4% 445) 45 4451 4%) 451 486 





' Rates for discounted bankers’ acceptances maturing within 15 days, 4%: 
within 16 to 60 days, 44%, and within 61 to 90 days, 4%. 

* Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

* The Federal Reserve Bank of Chicago announces, effective April 3, a rate of 
5% for member banks’ promissory notes maturing within 15 days when secured 
by War Finance Corporation bonds; also 5% for rediscounts maturing within 15 
days secured by War Finance Corporation bonds, and 5% % for rediscounts from 
16 to 90 days secured by War Finance Corporation bonds. 

a Fifteen days and under, 4% %. 

b Within 15 days, 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4% 

Note 2. In case the 60-day trade acceptance rate is higher than the 15-day dia- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
Daper of the same class. 

Rates for commodity paper have been merged with those for commercial papes 
of corresponding maturities. 
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The market for sterling exchange has shown dis- 
tinct improvement this week, and despite numerous 
predictions to the contrary, quotations have shown 
substantial rallying power. Bankers’ demand bills 
have advanced to 4 68 and cable transfers to 4 69, 
which compares with 4 58 and 4 59, the recent low 
point, while commercial long and short bills were all 
correspondingly higher. Much of this was due, 
however, to the action of two or three of the large 
international banking houses who came into the 
market as buyers of liberal quantities of sterling 
bills, thereby giving rise to the impression that the 
British Government had renewed its support of 
the market. Opinion is still somewhat mixed as 
to just how far support is likely to go. It is argued 
that the decision to withdraw artificial control of 
the market was the result of prolonged and mature 
deliberation and it is not likely to be revoked be- 
cause of developments that were almost certain to 
occur and must have been foreseen. But it is 
plainly within the range of possibilities that suffi- 
cient support may be tendered from time to time 
to prevent unduly severe or demoralizing breaks 
in quoted rates. This has possibly been rendered 
imperative by the recent British Order-in-Council 
prohibiting the exports of gold coin and bullion 
anywhere, and thus putting an end for the present 
at least to discussions looking to the resumption 
of a free gold movement, and the fact that assistance 
in the shape of Government credits is extremely 
doubtful in view of the approaching campaign for 
the distribution of the forthcoming Victory Loan 
at this centre, while a continuation of advances on 
an extensive scale by this Government to its allies 
is, aS has already been pointed out, looked upon 
with disfavor both in financial and official circles. 

Trading as a whole has not been active, but a 
more hopeful feeling has been evident, and it is 
believed that while further recessions may yet take 
place, the most acute stage of the readjustment pro- 
cess has been safely passed. On the other hand, 
some interests claim that the decline in sterling has 
not yet spent itself and that despite intermittent 
periods of strength, increased weakness may de- 
velop, with possibly still lower levels. Few, if any, 
however, are venturing upon any definite predictions 
as to the probable course of exchange rates in the 
next two or three weeks. 

As to the day-to-day rates, sterling exchange on 
Saturday continued its downward course and demand 
bills ranged at 458@4 58%, cable transfers at 
4 59@4 591%, and sixty days at 4 55@4 564. 
Monday’s market was quiet and the undertone 
slightly steadier; quotations were not changed from 
4 58@4 581% for demand and 4 59@4 59% for cable 
transfers; sixty day bills, however, were easier and 
declined to 4 5434@4 55. While no appreciable in- 
crease in business was noted on Tuesday, rates de- 
veloped a somewhat firmer tendency and demand 
was advanced to 4 58144@4 59, cable transfers to 
4 5914@4 60, and sixty days to 4 55@4 55144. On 
Wednesday there was quite a sharp upward move- 
ment, with an advance to 4 60@4 621% for demand, 
4 61@4 63% for cable transfers and 4 58@4 59 for 
sixty days; this was attributed in some measure to 
covering of shorts, as well as buying of futures on 
reports that Great Britain was again supporting the 
market; the volume of trading, however, was not 
particularly large. On Thursday increased firmness 


developed and demand bills moved up to 4 63@ 





Se 
4654, cable transfers to 4 64@4 6614, and sixty 


days to 4 6014@4%63.§}Friday’s market was quiet 
but firm and still§higherZdemand again advanced, 
this time ?to§4 66@4 68, cable transfers to 4 67@ 
469, and sixty days to 4 63144@4 651%. Closing 
quotations were 4 6314 for sixty days, 4 66 for de- 
mand and 467 for cable transfers. Commercial 
sight bills finished at 4 6514, sixty days at 4 62, 
ninety days at 4 6014, documents for payment (sixty 
days) at 4 6214, and seven-day grain bills at 4 644. 
Cotton and grain for payment closed at 4 6514. The 
week’s gold movement comprised engagements of 
gold coin to the extent of $552,000, withdrawn from 
the Sub-Treasury for shipment to South America. 





In the Continental exchanges transactions have 
been featured by renewed weakness in francs and 
lire, and while fluctuations were less violent than 
during the past week or two, a new low record was 
established in francs, which declined steadily until 
on Monday 6 09 was reached. International banks 
were again in the market as heavy sellers of French 
exchange and this naturally served to further depress 
prices, while the maturing of the French Govern- 
ment loan on April 1 was also a factor. Arrange- 
ments for the latter, however, passed off without a 
hitch, and later in the week improvement was shown, 
with an upward reaction to 589. Belgian francs 
continue largely nominal and followed the course of 
French exchange. In the case of Italian lire, not- 
withstanding further efforts on the part of the Italian 
National Institute, the quotation was still very 
weak, and checks at one time dropped to as low as 
7 42, with cable transfers at 7 40, although it was 
stated that these rates were nominal, with no trades 
put through at these figures. The Institute, which 
this week again reduced its official minimum for 
cables from 6 75 to 7 00 in an endeavor to bring the 
quotation down to actual market levels, issued an- 
other statement to the effect that— 

In connection with ithe withdrawal of the control on 
lire exchange, decided upon in New York, and consequently 
applied in London and Paris, the “Instituto Nazionale 
Italiano per Cambi Con |’Este” thinks it advisable to 
point out the fact that the Institute is obliged by law to 
exercise its monopoly until six months after the conclusion 
of peace. Therefore, the arrangement holds good by which, 
during the said period of time, the Italian banks holding 
balances of lire credit in favor of foreign banks shall continue 
to request the authorization of the Institute before effecting 
payments,”transfers andjso forth on the said balances by 
check as well as by cable. This arrangement, which was 
made exclusively with a view of protecting, for the time being, 
the lire exchange against¥speculation, and preventing at the 
same time payments on goods not properly imported into 
Italy, shall be rationally applied up to the time when a free 
market shall be gradually reinstated in Italy. 

Later in the week, following the improvement in 
sterling and franes, a firmer trend was noted in lire, 
and moderate reactions from the extreme low levels 
were shown. An influence in the recovery was 
reports of agreement between the Peace Conferees 
at Paris with rumors that an understanding had 
finally?been reached upon the question of indem- 
nities. Ruble exchange is no longer quoted. Trad- 
ing in German and Austrian exchange is not as yet 
re-established. Austrian kronen, or, as they are 
now designated, “‘Czecho-Slovakian kronen,’ re- 
main at 6 50 for checks and 6 70 for cable remit- 
tances. The* official London check rate in Paris 
finished at 27.80, as against 27.70 a week ago. In 
New York sight bills on the French centre closed at 











1328 


= 





THE CHRONICLE 





5 94, against 6 00; cable transfers at 592, against 
5 98; commercial sight at 595, against 6 02, and 
commercial sixty days at 6 00, against 6 06 on Friday 
of the preceding week. After recovering to 7 10 
and 7 05 lire sagged off again and finished at 7 18 for 
bankers’ sight bills and 7 14 for cable transfers. 
Last week the close was 7 70 and 7 65, respectively. 
Belgian francs closed at 6 28 for checks and 6 25 for 
cable remittances, which compares with 6 22 and 
. 6 20 last week. 

Trading in neutral exchange has been dull and 
uninteresting, with no important changes in rates 
recorded. Generally speaking, the tone was firm, 
especially during the latter part of the week, when 
guilders, pesetas and Swiss francs registered frac- 
tional net advances. Stockholm and Christiania 
remittances ruled steady, but exchange on Copen- 
hagen was weaker. Undoubtedly the revolution in 
Hungary as well as the unrest in Germany and else- 
where in Europe, coupled with the apparent spread 
of Bolshevism, has had much to do with bolster- 
ing up the neutral exchanges, since it would seem to 
indicate still further delays in the restoration to 
normal conditions. , 

Bankers’ sight on Amsterdam finished at 40%, 
against 4014; cable transfers at 40% against 404; 
commercial sight at 40 3-16, against 40, and com- 
mercial sixty days at 39 15-16, against 39 11-16 the 
week previous. Swiss francs closed at 5 00 for 
bankers’ sight bills and 4 94 for cable remittances. 
This compares with 5 03 and 5 00 last week. Copen- 
hagen checks finished at 25.00 and cable transfers 
25.20, against 25.75 and 26.10. Checks on Sweden 
closed at 26.80 and cable transfers 27.00, against 
26.75 and 27.00, while checks on Norway finished at 
25.80 and cable remittances at 26.00, against 25.75 
and 26.00 the week before. Spanish pesetas closed 
at 2014, against 20.45 a week ago. 

With regard to South American quotations, fur- 
ther easing has taken in place the check rate on 
Argentina, which finished at 4334, and cable trans- 
fers at 43.90,as against 437% and 44 last week. 
For Brazil the undertone was firmer and the rate for 
checks closed at 2534 and cable transfers at 257%, 
comparing with 2554 and 257% the week preceding. 

Far Eastern rates are as follows: Hong Kong, 
76@7614, against 75@7514; Shanghai, 110@110; 
against 112@1124%4; Yokohama, 514%@50.75; against 
50.75@50.85; Manila, 50 (unchanged); Singapore, 
5644 (unchanged); Bombay, 36 (unchanged), and 
Calcutta (cables), 3614 (unchanged.) 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $3,189,000 net in cash as a result of the cur- 
rency movements for the week ending April 4. 
Their receipts from the interior have aggregated 
$6,948,000, while the shipments have reached $3,- 
759,000. Adding the Sub-Treasury and Federal Re- 
serve operations and the gold exports, which to- 
gether occasioned «a loss of $74,408,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
off $71,219,000, as follows: 


Week ending April 4. | 





Out of Net Change tn 
Banks. Bank Holdings. 


$3,759,000,Gain $3,189,000 


Into 


Banks. 
Banks’ interior movement. -.-..-... $6,948 ,000) 
Sub-Treasury and Federal Reserve) 
operations and gold exports. .--_- 32,724,000 107,132,000 | Loss 74,408 ,000 


(REE SA ae ee $39,672,000! $1 10,891,000! Loss $71,219,000 


The eas Fa table indicates the amount of bullion 
in the principal European banks: 
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April 3 1919 April 4 1918 
Banks of. 
Gold. | Silver. ; Total. Gold. | Silver. | Total 
£ £ £ £ £ £ 
Engiand_.| 84,928,182;  .......- 84,928,182) 61,429,192) -.._.__. 429,192 
France a_-\142,642,549 12,480,000155,122,549)133,516,673, 10,162,000/143,678,673 
Germany _'109,415,400, 1,037,510)110,452,910|120,376,200, 5,967,600,126,343, ° 
Russia *_.|129,650,000 12,375,000)142,025,000|129,650, 12,375,000)142,025,000 
Aus-Hunc} 10,918,000 2,368, 2,289, 13,297,000 
Spain ....| 90,348,000 25, 108,190,000 
Italy_.._- | 82,710,000, 3, | 36,913,000 
Netherl’ds, 55,854,000) 60,865,000 
Nat.Bel.h| 15,380,000 15,980,000 
Switz’land| 16,502,000) 14,715,000 
Sweden.__| 16,001,000, 13,069,000 
Denmark _| 10,400,000) 9,777,000 
Norway...) 6,707,000 6,521,000 








Tot. week.721,456,131| 61,279,510 782,735,641688,958,065 63,845,600 752,803,665 
Prev. week 724 633,808 61,208,010,785,841,818688,164,533' 63,792,230:751,956,763 
a Gold holdings of the Bank of France this year are exclusive of £79,132,339 
held abroad. 
* No figures reported since October 29 1917.~ 





. 7. 
h August 6 1914 in both years. 








NEW PROBLEMS OF INTERNATIONAL 
FINANCE. 

When the violent decline in our exchange rates on 
the belligerent European markets occurred in 1915, it 
was recognized that several causes contributed. The 
novel phenomenon of 1915 was that the rate of ex- 
change on England, France, Italy, Germany, Austria 
and Russia fell far below the figure previously re- 
garded as the gold point, and therefore below what 
used to be considered the lowest possible level. 
This meant either that the providing of gold for ex- 
port was prohibited by the Government, or else, as in 
the case of England, that the gold shipments actually 
made were not sufficient to balance the exchange 
market. 

In some countries, notably Germany and Russia, 
the immense inflation in the currency cut a figure in 
exchange. But in the case of belligerent Western 
Europe, the fact that purchases of war munitions 
and purchases of foodstuffs abroad had risen to 
unheard-of proportions was the determining influ- 
ence. Even in the calendar year 1915, the surplus 
of exports over imports in the trade of the United 
States with the three belligerent countries, England, 
France and Italy, was $1,574,000,000 as against only 
$357 ,000,000 in 1913, and the year 1918 brought 
that balance to the portentous sum of $3,152,000,000. 
Nor was this all, for England’s international credit 
fund on investment account has been immensely 
reduced during the war, and our own correspondingly 
increased. A recent estimate of Barclay’s Bank of 
London, on the basis of careful calculation from 
merchandise balances, foreign investments and profits 
of shipping, reckons that whereas in 1913 England’s 
annual trade balance on all accounts was £226,000,- 


000 in our favor, the balance is now £680,000,000 
per annum against her. 


Every one knows how this huge balance in our 
market’s favor and against Europe, with its natural 
effect on the foreign exchanges, was handled during 
and after 1915. It was through borrowing in this 
market the sums requisite to pay for the bulk of the 
war material purchased in America that the ex- 
changes were stabilized at a far less depreciated 
level, and were held at the same relatively favorable 
figure until the war was over. It is equally well 
known that the renewed and heavy depreciation of 
English, French and Italian exchange rates during 
the past few weeks was the immediate result of the 
withdrawal of such control, and the abandonment for 
the most part even of borrowings from our Govern- 
ment to pay for purchases in the United States. 

This action was taken primarily, as has been set 
forth at London and Paris, because of the costliness 
of the borrowing operations, and because the foreign 
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indebtedness thereby created added to the debit 
balance on exchange, through the interest remittances 
which it made necessary. But it was also recognized 
that for the most part the imports from us to those 
countries are not now of the immediately indispen- 
sable character of war-time. It was even suggested 
that the fall in exchange rates, by giving a pound 
sterling or a franc a smaller exchange rate value in 
the dollar at New York, would make such imports 
more costly to the European consumer, and thus 
reduce their amount. Conversely, the same condi- 
tions would theoretically make possible the sale of 
exported merchandise in our market at a lower Ameri- 
can value than before, though its price in England or 
France remained unchanged, and might, therefore, 
stimulate the export trade of those countries. 

But it is a matter of much uncertainty how these 
last-mentioned principles will work out. Belligerent 
Europe is still handicapped in its export trade 
through the industrial results of war, and it is scarcely 
to be supposed that what it has lately been import- 
ing from us was for any but necessary purposes. 
The striking fact has been that the balance of mer- 
chandise trade against those three nations thus far in 
the present year, and with export of war material no 
longer the paramount factor, has not only remained 
vastly greater than before the war, but actually ex- 
ceeds that of the corresponding period last year. 

This comparison, asit appears in our Government’s 
monthly figures of foreign trade, is to some extent af- 
fected by the inclusion in our exports of the ship- 
ments of material for our Expeditionary Army, which 
have naturally been much larger than a year ago, 
and which do not affect the exchange market. But 
this only accounts for part of the situation. For in- 
stance, whereas our excess of exports last January 
and February to France, where shipments to our 
army would be sent, was $139,000,000, as against 
$152,000,000 excess in the same months of 1918, the 
excess in our January and February exports to Eng- 
land was $321,000,000 as against $294,000,000 in 
1918. Without allowing for the exports to our army 
(which are not separately stated), our exports to 
England, France and Italy combined in those two 
months of this present year have been $590,000,000, 
comparing with $560,000,000 in 1918 and $145,000,- 
000 in 1914, whereas our imports from them have 
been only $32,300,000 this year as against $39,000,- 
000 last year and $79,300,000 in 1914. 

The two questions which arise are, first, what will 
be the ultimate course of exchange rates on those 
markets, if left uncontrolled by the use of credit; 
second, how will the international balance be restored 
hereafter? The first question is extremely difficult 
to answer, because neither precedent nor economic 
reasoning gives any sure basis whereby to calculate 
to what extent a given depreciation of exchange 
‘‘discounts”’ such an upsetting of the normal balance. 
The recovery this week by the sterling market of more 
than one-half the decline in rates which had occurred 
since ““Government regulation” was withdrawn, indi- 
cates that it is very easy to misjudge possibilities in 
that regard. The question of the future of interna- 
tional trade is easier to judge on general principles, but 
is surrounded with difficulties arising from the con- 
ditions of the moment. 

Economic science answers that such derangement 
of trade equilibrium as a result of war must even- 
tually be corrected through very greatly increased 
exports of merchandise, from the countries against 





whom the balance has been running, to the countries 
to which they are indebted as a result of war-time 
transactions. In its simplest form, this theory would 
assume in due course a wholly unprecedented ship- 
ment of goods from those European countries to the 
United States, not offset by equivalent increase in 
our exports to them. 

To an extent this movement will undoubtedly 
occur. The very fact that England and France and 
Italy sent to us in the first two months of 1919 
merchandise valued at less than half that which was 
sent in the same months of 1914—this notwith- 
standing that average prices have more than doubled 
in the meantime—shows that the destruction of 
industry on the Continent and the diversion of mill 
capacity in all three countries from normal produc- 
tion to output of war material have for the present 
partly crippled their producing and _ exporting 
power. In time this handicap will be removed. 
But it is not so easy to foresee the manner in which 
an increase of merchandise exports to America, suffi- 
cient to readjust the international balance, will come 
about. 

The United States itself possesses, beyond any 
other country, the resources and industrial capacity 
in the matter of products which the world will need 
most urgently for many years to come, and meanwhile 
the possibility of the underselling of our producers 
in our own markets wears a very different aspect 
from what it used to wear. Labor controls both 
politics and industry in Europe to-day, in a degree 
which never existed there before, and which can 
hardly be said to exist in the United States. The 
loss in actual man-power through the war has 
been vastly greater in those countries than in ours. 
Both facts bear on the question of competitive prices. 
Some of these existing considerations are of a charac- 
ter to create what may be a novel economic problem. 
Its working out will at any rate be of the deepest 
economic interest. 








THE HALT IN BUSINESS—NEED OF RELEASE 
FROM GOVERNMENT CONTROL. 

A very unpleasant surprise of this season for many 
professional and business men in this city has been 
the increase in rentals of offices ranging from 50% 
to as much as 100%; no such excess of demand for 
space over supply, especially below Canal Street, 
has been known before, and the impression has been 
that any figures named could be obtained of anxious 
seekers. The pressure extends to housing also, and 
in both the principal boroughs. Various explana- 
tions are offered: the fact that hardly any building 
work has been going on during the war, and the 
further fact that this island, squeezed between two 
rivers, is already quite covered, especially below 
14th street, so that there is little room for expansion 
except upward; the continued trend of population 
to the cities; the concentration of business into huge 
volumes and large corporations, which find it their 
policy and their safety to control buildings in order 
to safeguard their own growth. 

If there is a considerable increase in the number 
of new entrants into business or into professional 
work, or if those already engaged in either desire 
more space, the corollary is that the advance signs 
of business prosperity are already discernible or else 
men have faith that it is coming. The latest reports 
from the twelve Reserve Districts as indicated in the 
Federal Reserve Board’s monthly report on business 
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conditions either affirm a general improvement or an 
optimistic feeling. Trade fairly good; satisfactory 
progress; industry looking up; business feeling less 
apprehension; improvement aided by some decline 
in prices; “‘a general belief that fundamental condi- 
tions are sound”—-so run the answers to inquiries. 
Per contra, not only is what we know only too 
well as the labor problem and the labor attitude as 
ugly as ever, but there is claimed to be an over- 
supply of labor, especially in the cities, and the num- 
ber of jobless men is said to be seriously large. In 
this there may be some exaggeration: The Cleve- 
land Chamber of Commerce is reported as denying, 
with some indignation, the correctness of the Govern- 
ment’s estimate of 75,000 out of employment there, 
many of the large employers declaring that the num- 
ber is under 35,000 and the figures published are little 
better than guesses. There are some dismal tales 
here of a “new breadline 800 feet long,’ nine-tenths 
of them discharged soldiers or war workers; there 
are such headlines as ‘‘1,000 soldiers each day join 
jobless here,” and a statement by the U. S. Employ- 
ment Service office on Fifth Avenue says that “lon- 
ger breadlines and more labor unrest will develop 
in New York City unless employers show a keener in- 
terest in finding jobs for discharged soldiers.” 
This service bureau was one of those left without its 
appropriation, and its closing was threatened, but 
private aid until the end of the fiscal year has been 
extended to it. It is impossible to deny that the 
unemployed here are in very considerable numbers 
and that too many of them were lately in the military 
service. Partly by delays in mustering out and pay- 
ing off, partly by the disposition to cling to the 
centres where population masses itself, partly by 
an unwillingness to take what is offered, and partly 
because of the prevailing uncertainties about the 
future, there is a bad distribution of labor, while 
some States are reported to be calling for workers. 
After years of destruction and waste, there is now 
a greater need of productive industry than the world 
has ever known before; qualify it in whatever way, 
the unshakable fact remains that never before was 
there so much that needed to be done, and done 
rapidly, intelligently, and heartily. There have 
always been persons out of work, and there will be 
until human nature improves. The country needs 
and will use all the workers it can get, said Judge 
Gary, several months ago. It was never really so 
prosperous as now, he thinks, and “what we need is 
simply to get to work and not talk about unemploy- 
ment, for psychology has a good deal to do with it.”’ 
And when a meeting of Governors and Mayors was 
held, some weeks ago, to talk things over, the 
Governor of Florida said two million laborers could 
be used in the truck and other industries of his 
State, “but they must come down to common- 
sense” in the matter of wages first. Lieut.-Governor 
Oglesby of Illinois said that ‘the prolific and con- 
tinual creation of multifarious boards should stop; 
private industries should once again be allowed to 
follow their own bent with their employees; we ought 
to reach a final decision as to the railroads, tele- 
phones, and the telegraph, so that the people will 
know where they are.” The executive officer of 
the Associated Credit Men of the country reports, 
as the consensus of opinion of a council of leaders 
from various cities, that Government should “forth- 
with remove the hand of control over business .. . 
that it do all it can to unshackle industry from the 
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restraints and limitations put on it by the war and 
let it be known that artificial assistance and stimu- 
lants are no longer to be applied.” 

A business periodicial, “Industry,” has gathered 
answers as to the labor situation from large corpora- 
tions and employing firms in 26 States and covering 
31 industries. Some reasons given for unemploy- 
ment are: the abrupt stopping of war work; failure 
of Government to settle just claims on contracts; 
“the absolute lack of a fixed policy by Government, 
causing hesitation and uncertainty, instability of 
prices of materials, and a high iabor cost;” “talk 
of price-fixing and Governmental interference; in- 
stability of labor caused by Governmental coddling.” 
One concern sees trouble in refusal of labor to come 
down from emergency war wages to those possible 
in commercial work; another says that Government 
should so sell its wheat held and its “futures” that 
food may slip downward and bring a new level of 
values; another, that prices and labor cost must 
level so as to make possible increasing exports; 
another, that ‘‘private persons cannot be expected 
to embark on new enterprises at present wage and 
price levels; another, that the shoals the captain 
of the ship of industry most fears are “those created 
by class legislation, taxation, and socialistic control.” 
And so on; this is the tenor of them all. 

Several years ago the President was sure the 
trouble with business lay in a state of mind; that if 
people would be content and prosperous they had 
only to think themselves so. There isa truth in this, 
surely; optimism is helpful, and pessimism is hurtful, 
because each tends to produce the state of things it 
expects. ‘‘Mental mourning” was a phrase coined 
in Washington and sent out for consideration. We 
have not had the indescribable miseries of some 
European countries, but we have had some share; 
we have yet our credit, our material resources, our 
form of Government still unshaken although seriously 
tried and overstrained; our American character 
remains to us, although it has been badly affected 
by paternalism and other of the isms brood. 

Now is our time for courage, grit, individual re- 
liance and independence. We need to put Govern- 
ment, in our estimation of it, back into its proper 
place as a costly, clumsy, wasteful instrumentality 
for doing certain things which must be done somehow 
and cannot be done at all otherwise; as an unavoid- 
able evil, inseparable from the vices and short- 
comings of human nature. Instead of trying to lean 
upon it, realize the fact that it leans upon us and is 
a burden we must carry. Instead of trusting and 
calling upon it to “help business,” realize that its 
most valuable help to business is to take off its 
deadening clutch and let business alone. We are 
called on to pay heavy taxes, and there is no escaping 
them. We have been urged to lend, and since 
that was clearly necessary, we have complied. We 
have been besought for aid from a suffering con- 
tinent and we have responded. If this country is 
really the hope and safety of the world (as an over- 
exuberant rhetoric has told us), then the more is it 
our part to brace up, get the fury and the folly out 
of our eyes, take counsel of the common sense which 
used to characterize Americans, and buckle down to 
genuine hard work. 

First and foremost, is it not the clearest of all 
propositions that while work and supply from hand 
to mouth must always continue, the most halting 
influence upon business and upon expanding industry 
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is uncertainty; that when the uncertainties of politics 
and of Governmental meddling are added to those 
which always hang over the future capital will hold 
aloof from new commitments? Nothing has so’ 
expanded in the last dozen years, particularly in 
the last six, as Government. Now bid Government 
withdraw to its proper lines and take off its hands. 








THE BUGBEAR OF SIZE. 

One of the great packing concerns of Chicago, 
Swift & Co., is attempting, by public advertise- 
ment, to modify and mollify the unhappy antipathy 
which a long course of misrepresentation has cul- 
tivated among the mass of our people who read 
superficially and take their opinions too much from 
the journals they see, towards size and success in 
business. In the past calendar year, says this con- 
cern, our profit was 11% on the investment and 
2% on sales. The former rate was not more than 
a fair return to the 25,000 shareholders, who ac- 
tually received 8% in 1918; the earnings of the 
company were two cents on the dollar of sales (a 
fraction of a cent per lb.) and “too small to have 
any noticeable effect on prices.”” Would you be 
content (they ask thé reader of the advertisement) 
with a profit in your own business of only $212 
on sales of $12,000? They add that the figures 
cited are certified by a Chicago firm of Public Ac- 
countants, and that other data may be found in 
the concern’s Year Book, which will be sent free to 
any person requesting it. In other advertisements 
they use the familiar ‘‘pie’’ diagram to show to the 
eye what becomes of each ‘Swift’ dollar received. 
The largest cut of the pie, representing 85 cents, 
goes to the stock raiser who supplies the raw ma- 
terial; 12.96 cents go for freight, labor, and other 
expenses, and the remaining 2.04 cents are the profit. 
Further analyzing this profit, another diagram 
shows that .94 of 1% goes for taxes, interest on bor- 
rowed money, &c.; .50 of 1% goes to stockholders’ 
dividends, leaving another .60 of 1% as a fund 
for enlargement, these fractions making the 2.04 
cents profit out of the dollar received. 

These statements are either true or false. The 
presumption must be that the packers would not 
venture to use falsehoods in statements of such 
definiteness, yet the intemperate and inflammatory 
report of last summer by the Federal Trade Com- 
mission accused the packers (who were held up to 
opprobrium on page after page and sometimes re- 
peatedly on the same page as the Big Five) of almost 
every crime short of murder. For example, it was 
said that “‘the story of the packers’ activities in de- 
stroying the raising of sheep and other animals in 
New England is a chapter by itself;’’ that they are 
largely responsible for the failure of meat produc- 
tion to keep pace with population; that they “per- 
sistently stoop to the commonest of commercial 
frauds, short weighting,” practicing this on sales 
of grain and hay at the stockyards, on the retailers 
of meat, and that “they short-weight the Govern- 
ment, and finally, to make a complete job of it, they 
short-weight one another.” They were accused of 
biasing public opinion in many ways, one of those 
being publication ‘‘of false and misleading state- 
ments,’ and the report solemnly said (page 21) that 
‘in the first place,” the five began with small capi- 
tal, and, except Wilson & Co., “have been for two 
or more generations under the management of the 





same families which established them.’ What 


—=—_—_—_——_—___ 
value can attach, in the minds of reasonable men, 
to the finding and recommendations of investiga- 
tors who cite continuance of one family in one line 
of business as evidence, “‘in the first place,” that 
the business thrives by spoliation of the public? 

For many years, and long before the war, sensa- 
tional journals have sought (and probably with 
only too much success) to obtain circulation and the 
resultant advertising patronage for themselves by 
catering to the prejudices of the least informed of 
the people. It was more profitable for themselves 
they believed, to flatter ignorance and inflame 
class hatreds than to enlighten the one and calm 
down the other; therefore a constant part of the 
stock-in-trade of these journals has been pictures 
setting forth how every article of daily necessity 
was controlled by “the trusts.””’ Hence it has come 
about that to speak of “trusts” and “interests’’ 
suffices to inflame the common man and he is made 
to believe that riches come by robbery. It was 
therefore a foregone conclusion that the packers 
would be accused of being the largest factor in the 
advance in the cost of meat and kindred products. 
Similarly, it is taken by many as a presumption 
of evil that the U. S. Steel Corporation is a com- 


bination and did a gross business of nearly 134 bil- 


lions in 1918. The superficial reader (who forms 
the vast majority of those that glance at news- 
papers) will probably fail to take account of the 
huge sum paid by this great corporation in taxes 
and fail to note that the average daily wage of all 
employees of the Corporation outside the admin- 
istrative and sales force was $5 33, against $4 10 in 
1917; that the total wage increase in the year was 
30.3%; and that the net earnings decreased nearly 
96 millions. The crime of bigness remains, and 
when the Rockefeller Foundation announces a 
$500,000 appropriation for promotion of chemical 
research we are reminded that a suspicion existed 
in Washington that the Foundation has some sinister 
purpose and was liable to devour the country unless 
held in strict check. 

The President has just sent from Paris a release 
of the entire packing industry, the stockyards ex- 
cepted, from the Federal license system in opera- 
tion for the past 18 months. Precisely what this 
release will do is to be seen, but may we take it 
as indicating the unclosing of the Governmental 
grip upon business, and is it not clearly time to 
throw to the scrapheap the notion that size and 
success are suspicious and menacing? Bolshevism, 
as maniacal as would be a shipwrecked crew throw- 
ing overboard their little stock of provisions and 
cutting holes in the bottom of their boat, attacks 
everything. Our blind fury against size and suc- 
cess comes far short of that in degree, but is it so 
very far from that in essence and tendency? Wealth 
and success are the universal desire; is the sin of 
wealth the fact that it is in some other hands than 
our own? While Mr. Roosevelt, with his rare 
faculty for phrases which were captivating though 
mischievous, was denouncing wealth as “‘predatory,”’ 
the natural corollary might have been that the 
least undesirable citizen was the tramp, for clearly 
he had not robbed anybody, since he neither accumu- 
lates nor labors. 

The world is trying, with much difficulty, to end 
in fact and official statement the most dreadful 
war ever waged and get back to industrial produc- 
tion. To lay aside finally personal and class jeal- 
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ousies; to believe that even a capitalist is a man 
for a’ that and is recognizing the trusteeship which 
wealth involves; to break the bonds upon action and 
giveto every man the largest liberty and the keenest 
stimulus to do his utmost; to get the red out of our 
eyes and thus be able to see that success on the 
whole and in the long run comes by desert and not 
otherwise; to buckle down to hard work in this time 
when more work is needed than ever before—is not 
this the line of sanity and the only line? 

Let us throw aside the old bugbear of Bigness and 
forget that we were ever so childishly foolish as to 
let it influence our minds and our conduct. 








LET “FINANCE” SERVE “COMMERCE” RATHER 
‘THAN CONTROL IT. 


Two weeks ago we published in our news columns 
the following apparently inoccuous item: 


“Resolution adopted on March 14 by the directors 
of the Federal Reserve Bank of Atlanta: 

“Resolved, That the board of directors of the Fed- 
eral Reserve Bank of Atlanta, having in mind the 
general welfare of the entire Sixth Federal Reserve 
District and its resultant effect on the whole eco- 
nomic and commercial structure of the country, 
endorse the movement looking to a reduction of 
cotton acreage for the year 1919; and 

“Be it further resolved, That it is the judgment of 
the board of directors of the Federal Reserve Bank 
of Atlanta that the planting of acreage thus reduced 
in the production of food and feed crops would 
prove remunerative and beneficial; and 

“Be it further resolved, That the Secretary furnish 
a copy of these resolutions to the Federal Reserve 
Banks of Dallas, Kansas City, Richmond and St. 
Louis, and that a copy be furnished the daily press.” 


It will’ be observed that these resolutions are 
merely an endorsement of a “movement” which, 
naturally, did not originate in the banking system 
of that section of the country. They appear, there- 
fore, to be harmless. 

But we are not quite sure that they are. We are 
not sure that in the present shortage in the world’s 
cotton supply such anticipatory curtailment in the 
crop of this country should be insisted upon. It 
has been shown that the war made a way for in- 
creased production of this staple in other parts of 
the world. But why should that materially affect 
a people looking forward to an enlarged foreign 
trade, and even a possible return of old customers 
that have not been buying of late? And to try to 
create scarcity to increase price is, in the long run, 
a doubtful expedient. There is famine in the world, 
to be sure, and room for added production of cereals. 
And there is the old element of diversified crops to 
be considered in view of sectional interests. But to 
deliberately diminish a “leading” crop we must 
regard, under ordinary circumstances, as fraught 
with danger. There may be less buying power in 
former markets, but that is yet to be demonstrated. 
It may be set down as a truism that the world needs 
increased production in all the necessaries of life. 
However, though the salient reasons may not appeal 
to us, they may be sufficient unto others, and we 
offer no objection to the actual experiment. 

It seems worth while to reflect on another phase 
of the matter. And this is the relation of the Federal 
Reserve bank to its environment, commercial and 
economic. In the original law there is provision for 
an Advisory Commission to the Federal Reserve 
Board. This body is supposed to be more com- 





mercial in nature than financial. Coming for the 
most part out of the actual commercial conditions 
of the country and representative of every section 
(region), its purpose is to present information and 
suggest needs. Its work has not been very strongly 
in evidence, and its meetings and advice are not much 
heralded in the press as far as we have been able to 
observe. We do not find that it has assumed within 
itself dictatorial proportions, that it has at all en- 
deavored to say to the people of the country what 
natural products shall be grown or what industrial 
objects shall be preferred. 

Trying to decide which comes first, commerce or 
finance, is a little like the old problem of the hen 
and the egg. If finance is to control commerce, 
then the latter cannot be free to the people, or the 
former the servant of the latter. When in a “new 
country” a community organizes its credit into a 
banking institution we are convinced it does not do 
so for the purpose of directing or controlling pro- 
duction and distribution, but for the purpose of aid- 
ing and enlarging these common activities. The 
motto of a bank ought to be “I serve,” not “I com- 
mand.” It is a much graver matter than appears 
on the surface for a regional bank of the Reserve 
system to forestall, even by a mere endorsement of 
a “movement,” the native and natural activities 
of the people. Our statistics show what a tremen- 
dous export trade we did in cotton before the war, 
and to what countries it went. And as the reso- 
lutions say, cotton does affect our ‘““whole economic 
and commercial structure.” 

Any acceptable “suggestions” as to the proportion 
of crops to be grown in this country must be based 
on a wide and accurate knowledge of world con- 
ditions. Nature has given us a cotton, a corn, @ 
wheat “belt.” Manifestly a controlling influence 
upon the product of one must tend to increase or 
diminish that of another. Taking the large and wide 
view, no section can afford to neglect its principal 
crop, that which nature has dowered upon it. Ap- 
portioning acreage in one section, if it subserve any 
good, must preserve the natural commercial strength 
of the area, and must relate itself to the most bene- 
ficial proportioning in all other areas. To do this 
requires long investigation, a most complete knowl- 
edge, and an impartial view of the local interests 
everywhere. Naturally, this would come, if it can 
come worthily, in advance of any financial decrees 
that might emanate from credit-making sources. 

We are not satisfied that it is proper for a Federal 
Reserve bank to attempt to throw the weight of its 
influence upon the activities of the people. We can 
conceive of conflict if twelve Federal Reserve banks 
should attempt this role. The mere fact that in the 
instance under consideration it was deemed necessary 
to notify other Reserve banks of the action taken 
might be construed as serving notice on them to look 
after the interests of their own sections. The notice 
more probably had a purpose looking to co-operation. 
But why should purely financial bodies serving the 
people of a locality or section undertake to co- 
operate in controlling industries that are indigenous, 
and are themselves, though independent, inter- 
acting and inter-supporting? Confusion must ensue 
—unless the Federal Reserve Board, superimposed 
over all the Federal Reserve banks, shall undertake 
commercial control of the country. 

We do not want to encourage a practice which in 
the end would bring about such a policy. We have 
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in all things too much “centralization” now. More- 
over, the source of commercial and financial power 
and progress does notflie either inifinancial banks or 
boards, although we are well aware of a certain 
credit-control inseparable from the great integers 
and centres in their natural and helpful functioning 
and conduct. Our domestic commerce should re- 
main free in the people. It is better that it be con- 
trolled by nature than by law; better that the in- 
herent resources return to the people the endowed 
profit of proper utilization, than that any edict 
go forth from “finance” looking to original control. 
Let the member banks of the Reserve system be 
their own arbiters, as to encouragement of industries 
rather than that a hampering overhead influence 
assume to direct them. 








POLITICAL STRAWS AND THE WINDS OF 


DOCTRINE. 

There are the stirrings of politics in the springtime 
air. Republicans of Congress have chosen a ‘“‘floor- 
leader’; Democrats are discussing one. Little Presi- 
dential booms are venturing timidly above ground, 
but many “a flower is born to blush unseen” before 
the full-blown Presidential roses come in June of next 
year. Clear-cut platform principles are not hurrying 
into the light, and the real issues are on the “‘lap of 
‘the gods.” 

There has been a vast upheaval since last we 
“saved the country” by a Presidential election. The 
storms have risen and the floods descended, until 
many a rock-ribbed partisan finds his ‘‘impregnable 
fortress” of party moving in the midst of swirling 
waters, and himself on the rooftop crying for help. 
Many a prospective candidate is impressed anew with 
that oft-repeated saying: ‘‘Nothing is the same, 
nothing ever will be the same.” 

We do not recall an incipient campaign in which 
the Republicans were so zealous over the preserva- 
tion of the Monroe Doctrine and a “‘strict interpreta- 
tion” of the Constitution. We do not recall one in 
which the Democrats were as oblivious to ‘‘centrali- 
zation” and as indifferent to sumptuary laws. And 
come to think of it, the time-honored “balance’’ 
between the co-ordinate divisions of Government 
seems sadly out of adjustment. The Judicial De- 
partment appears to work along in the old way, but 
to have about as much relation to movements in 
behalf of “‘world-democracy” as the fifth wheel to a 
coach. Owing to some dim sub-conscious awakening 
of the people, the legislative branch is to have a 
chance to revitalize itself. But the Executive De- 
partment is working overtime and “making history,” 
overseas and at home. 

There is meat for the marriage table in the “‘rail- 
road question,’’ but it doth not yet appear what that 
shall be. There is a promising and lusty plank in 
‘‘Americanism”’ versus super-State ‘‘Idealism,” but 
an early actual conclusion of peace may hang it up in 
the air while the people get down to work again. 
There are a few signs that taxation may take on a cer- 
tain sectional exploitation, but there is never a doubt 
the load will be so heavy in any event that the less 
said about it (politically) the better for the parties 
concerned. It is not easy capital for anybody. “Bu- 
reaucracy” and “Bolshevism” may become slogans 
to conjure with—but the one is entrenched behind its 
own barricade and the other skulking in the shadows 
so that neither is an active force to conquer with. 
Individualism and Socialism are proper antagonists, 
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but one is unorganized as a political entity and the 
other stronger in theory than in fact. The “soldier 
vote” and the “labor vote’’ will be diligently sought 
for by the old-time organizations, we may well 
believe, but on what grounds awaits development. 
These two elements may coalesce in an effort to 
“swing the election,’ and again they may not. 
The returning soldier may conclude that he did not 
make the supreme sacrifice to save the country, at 
thirty dollars a month, just to turn it over to the 
“unions” which have been accessory to raising me- 
chanics’ wages to seven or ten dollars a day in sheltered 
factories while he wallowed in the mud of a trench. 
The farmer may emerge from retirement and begin 
to balance $2 20 wheat for a couple of years against 
world prices in perpetuity. The butcher and baker 
may discover that in the midst of “fixed prices’ at 
home the commodities he handles have been selling 
cheaper abroad, and begin to see the light. But 
such matters are airy clouds that float across the 
sun. 

There are a few things, however, that seem reason- 
ably clear and certain. One is that by the very 
process of a Presidential and Congressional election 
we will be exercising the privilege of citizenship and 
considering our duty to the nation. We, the people, 
will be taking things in our own hands—moulding 
and making Government. And this is an education 
we need to review, lest it vanish from us altogether. 
In some form or manner we will instruct our “rep- 
resentatives.’”’ We will give intensive consideration 
to them whether they consider us or do not. We 
have to use our political muscles once in a while to 
be sure we have them. It would be rather alarming, 
all things recent in view, if we were not to have an 
election for ten years. 

And then we shall again “get a chance at’ our 
domestic problems. Men have been known to neg- 
lect private business for public prestige, and find in 
the end they have lost both. It may be so with a 
people or a nation. At any rate there are always 
“the chores” to do around home. And it is a sin- 
gularly comforting thought, after the heat and bur- 
den of the day, that here man may have his own way 
without interference and without supervision, con- 
trol or direction. There are many stray odds and 
ends neglected, we may become conscious of, when 
we really set about our own house. Just to settle 
down to thinking about our own interests—it may be 
a benefit as well asarelief. Air-planing at incredible 
speed through dizzy heights sometimes makes one 
long for a quiet walk in a country lane. 








THE REPORT OF THE UNITED STATES STEEL 
CORPORATION. 


More than the usual interest attaches this time to 
the annual report of the United States Steel Cor- 
poration. By reason of the huge magnitude of the 
undertaking—it is the largest industrial concern in 
the world—and the excellent way in which it is 
administered, it being conducted in accordance with 
most approved methods, the report attracts atten- 
tion even in ordinary times. Naturally, therefore, 
interest in the Corporation’s affairs is intensified 
when, as in the present case, we have a report cover- 
ing the war period. 

We need hardly say that the results disclosed by 
this document are eminently satisfactory—and from 
every standpoint. It functioned well. Acting in 
conjunction with the other steel producers—many of 
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which are small only in contrast with the towering 
size of the Steel Corporation—and in harmony and 
co-operation with the Government and the different 
boards created for the purpose of subjecting the coun- 
try’s industries to’ military needs, the Steel Corpora- 
tion met all the’nation’s requirements in the prose- 
cution of the greatest war in human history. It 
made money for everyone concerned—for its share- 
holders (though in this case not on the same scale as 
in 1917), for the Government, and for its employees 
who constitute a body of the size of an army. We 
place the making of money for the Government as the 
first of its great achievements in a pecuniary sense, 
for next to the men and the materials and supplies 
indispensable to the conduct of the war, the coun- 
try needed nothing so much as money, since its 
financial requirements were on a scale commensurate 
with the size of the war. 

In the shape of income taxes and war profits and 
excess profits taxes, the Steel Corporation has been 
able to supply this money on a scale and in amounts 
which five years ago would not have been visioned 
even in the most fantastic dreams. In making up 
its income account for the calendar year 1918, the 
Steel Corporation has set aside out of profits no less 
than $274,277,835 for account of the taxes referred 
to. This is even larger than the prodigious sum of 
$233 465,435 appropriated for the same purpose in 
the calendar year preceding. For the two years 
combined, therefore, the Government gets the enor- 
mous amount of $507,743,270. Think of a tax 
contribution for the support of the Government and 
the conduct of the war of over half a billion dollars by 
a single large corporation—to be sure a company 
of unexampled size, and, as already stated, the 
largest in the world. 

We might add to this that the Steel Corporation 
and its subsidiary companies subscribed for and 
purchased U. S. Liberty Loan bonds of the First, 
Second, Third and Fourth issues to an aggregate 
amount of $127,950,900. Not alone that, but the 
Corporation and its subsidiaries subscribed for and 
purchased U. 8. Treasury Certificates of Indebted- 
ness of a net aggregate amount of $352,340,500, of 
which $196,063 ,500 have been used in paying Federal 
income taxes, leaving $156,277,000 on hand Feb. 
1 1919. 

We give prominence to these facts because they 
show that wholly apart from theincalculable services 
rendered the nation in the manufacture of the 
products so essential in the prosecution of the war, 
the Steel Corporation’s direct money contributions 
in aid of the country’s financial needs, out of its 
current activities, have constituted a factor noless 
conspicuous in character. And let it not be for- 
gotten who called this great organization into being 
and, with a vision seldom surpassed, formulated its 
policy along such far-seeing lines that when the 
critical period in the country’s affairs arose suddenly 
and unexpectedly, it was found so well organized and 
so well circumstanced as to be able to perform the 
unusual and exacting requirements growing out of 
the war. Organized in 1901 the Steel Corporation 
has set standards of management and of production 
to which all the other steel producing interests 
perforce have had to conform. Strongly buttressed and 
fortified in peace times in accordance with industrial 
needs it was easy to translate the energies of these 
steel producers, so that they could function with 
corresponding efficiency for the country’s military 





needs when the nation became involved in a gigantic 
war. While felicitating ourselves upon the part the 
United States was able to play in the war let us not 
fail to pay tribute to the transcendent genius of the 
late J. P. Morgan, for the Steel Corporation was his 
master work. 

And what has the Steel Corporation not done for 
its vast army of employees? The record is spread out 
on the pages of the present report. And a wonder- 
ful record it is. Let the figures tell their own story 
without further comment. During 1918 we are 
told three general advances were made in the wage 
rates of employees of the subsidiary manufacturing 
and iron mining companies. On April 16 an advance 
of 15% and on Aug. 1 an increase of 10% was made 
in common labor rates, the rates for other classes of 
employees being advanced proportionately. On Oct. 
1 the plants of the subsidiary manufacturing com- 
panies were placed on the basic 8-hour day, with 
time and one-half for overtime. This was equiva- 
lent, it is stated, to an average increase in wage 
rates of about 10%, since the employees generally 
continued to work the same number of hours as 
previously. The average salary or wage per em- 
ployee for the whcle year was increased from $4 16 
per day in 1917 to $5 38 per day in 1918, while for 
Dec. 1918, the closing month of the year, the aver- 
age went up to $6 26 per day. We take the follow- 
ing further facts regarding wage increases from the 
report: 

During the period of the European war eight general in- 
creases in wage rates were made. These increases, stated 


in percentages on basis of rates paid for common labor, were 
as follows: 


Cumulative 
Percentage Increase(%) 
Date of Increase— of Since _— 
Increase. Jan. 1915. 
i OD aks s clot wés ween 10 10 
Pee: 4 FRB occ nccc _ pe re 13.6 25 
A ie dati maid 10 37.5 
"8 0 a een 9 50 
EN a aa sige gate a 10 65 
I MIE i xiccdseniunaciens 15 90 
a RE een ey omerare 10.5 110 
i | a aI sen ti shin aides tpsilaineai olin 10 131 


The percentage of increase stated for Oct. 1 1918 is that 
attaching to employees working ten hours per day. For 
those working a longer number of hours the percentage of 
increase was greater. This arises from the adoption in 
nearly all departments of the basic eight-hour day, Oct. 1 
1918, and the payment of increased rates for overtime ser- 
vice, the employees generally continuing after the adoption 
of this plan to work the same number of hours as theretofore. 

The wage increases to common labor as above stated ex- 
tended in substantially the same degree to other classes of 
employees, except to the higher paid wage-earners and 
salaried employees. The general average increase in the 
earnings per employee per day in December 1918, compared 
with the year 1914, was as follows: 

Dec. 
1918. 


Year Percent 
Average for— 1914. of Inc. 
All employees except Administrative 
EEL AES SRE $6 23 
Total employees including Administra- 


tive and Selling 


$288 116% 


626 297 111% 


The average number of employees in each of the past 
five years and the total payroll of the organization were as 
follows: 


St ee 


Average Average 

Number Total Annual 

Employees. Pay-Roll. Earnings 
Ee eT ARID RS 179,353 $162,379,907 $905 
SN ab wk auido dius aka 191,126 176,800,864 925 
LATE ee ERY ISR 252,688 263 ,385 ,502 1,042 
ST ee rene 268 ,058 347,370,400 1,296 
eR lc ed 268,710 452 ,663 ,524 1,685 
mn neuen Se eb. WOG8... nccuc |S beewncoues 1,950 
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It will be observed that as a result of these repeated 
wage increases and the reduction in the length of the 
work day, the average annuai earnings of employees 
have increased from $925 in 1915 to $1,685 in 1918; 
furthermore, that in the month of December, 1918, 
the average earnings were at the rate of $1,950 per 
year. That is, wages in this period of three years 
have more than doubled, the employees making fully 
$1,000 more per year now than they didin 1915. As 
a result of this great change the payroll of the Steel 
Corporation, which in 1914 amounted to only $162,- 
379,907, covering then an average of 179,353 em- 
ployees, for 1918 amounted to no less than $452,- 
663,524, with an average number of employees of 
268,710. As compared with the year preceding 
(1917), the payroll in 1918 increased over $105 ,000,- 
000, with the number of employees remaining prac- 
tically unchanged. 

We have stated that profits in 1918 did not come up 
to those for 1917. Neither was the dividend dis- 
tribution so large. This was owing entirely to the 
heavier amounts that had to be set aside for taxes 
and the rise in expenses by reason of the wage in- 
creases. The volume of business done during 1918, 
as represented by the combined gross sales and earn- 
ings of the different subsidiary companies, ran con- 
siderably above that of the year preceding, reach- 
ing $1,744,312,163, as against $1,683,962,552 in the 
calendar year 1917. The profits remaining after the 
deduction of the increased amount of taxes were only 
$208 ,281,104, against $304,161,471. It is pointed 
out by Chairman Elbert H. Gary that the operation 
of the subsidiary companies during 1918, as repre- 
sented by output and shipment of products, did not, 
on the whole, reach the totals for the preceding year, 
notwithstanding the demands for iron and steel 
products were constant and large. This, it is stated, 
was due principally to the very severe weather con- 
ditions during the first quarter of the year, and the 
shortage of efficient labor for mill operations which 
prevailed throughout the whole year. It is also 
pointed out that about 65% of the entire output of 
steel products of the subsidiary companies during 
1918 was supplied to Government departments. 
During substantially the whole year, we are told, 
the distribution of steel products was with the con- 
currence of the manufacturers controlled by the 
United States War Industries Board, ‘so that, 
broadly speaking, the entire output went into chan- 
nels for use in the prosecution of the war.”’ 

After referring to the co-operation of the American 
Iron & Steel Institute with the War and Navy De- 
partments and indicating what was done to mobilize 
the iren and steel industry, Mr. Gary expresses a 
belief that the efforts of the Government were never 
to an important extent lessened or delayed by lack 
of proper supply of steel. He then permits himself 
the following pertinent and truthful observations: 

Except for the existence of highly integrated units, with 
large capacity for the production and transportation of steel 
products, and their perfection of organization, system, im- 
provements and methods, together with the incidental 
working capital which permitted immediate extensions, 
additions and diversifications whenever requested or evi- 
dently desirable, the military necessities of the United States 
and its associates in the war could not have been adequately 
provided. 

But if profits fell below the extraordinary amounts 
of the year preceding they were nervertheless of 
ample proportions. After allowing for 14% divi- 
dends on the common shares (as against 18% in 
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the year preceding) there remained a surplus on the 
operations of the twelve months of $41,150,350; in 
1917 the surplus remaining was $107,505,437 after 
the payment of 18% dividends on the common 
shares. 

As in the year preceding, the company is strongly 
fortified with cash and cash assets. The actual 
amount of cash held on Dec. 31 1918 was not quite 
as large as on Dec. 31 1917, and yet was of excep- 
tional proportions. Cash in hand and on deposit 
subject to check was $173,806,259, while time bank 
deposits and secured. demand loans amounted to 
$15,869,807, making together $189,676,066, as 
against $233 322,286 for the same two items at the 
close of 1917. However, the excess of current assets 
over current liabilities was even larger than in the 
year preceding, the aggregate of the current assets 
(including inventories), Dec. 31.1918, being $883,- 
136,081 with the total of the current liabilities no 
more than $397 ,781,482. 








Current Events and Discussions 








CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a 
discount basis of 544%, the rate prevailing in recent weeks. 
The bills are dafed Monday, March 31. 








NEW CREDITS TO FRANCE AND ITALY. 

New credits of $85,000,000 to France and $25,090,000 to 
Italy were announced by the U. §. Treasury yesterday. 
The total advanced to the Allies is reported as $9,008,999,- 
340, of which France has received $2,702,477,800 and Italy 
$1 521,500,000. 








SILVER TO INDIA. 

A shipment of $2,000,000 silver to India by the Phila- 
delphia Mint was announced on March 31, making three 
shipments in March for a total of $16,000,000. Since 
the first of the year shipments from Philadelphia are said 
to total $57,809,000, and since April 1918, $144,009,000. 


———————————— 


DISSOLUTION OF SYNDICATE UNDERWRITING 
UNITED KINGDOM OF GREAT BRITAIN AND 
IRELAND BONDS. 


The dissolution is announced of the syndicate which 
underwrote the United Kingdom of Great Britain and Ireland 
20-year 544% gold bonds due Feb. 1 1937, previously re- 
served for conversion of the two-year notes which matured 
Feb. 1. A decline this week in the quotation of the bonds 
{s attributed to the dissolving of the syndicate. The names 
of those constituting the syndicate appeased in our issue of 
Feb. 8, page 525. 








CONTROL OF CAPITAL ISSUES FOR HOME ACCOUNT 
IN UNITED KINGDOM ENDED—GREAT 
BRITAIN’S MATURING DEBT. 


According to press advices from London, March 24, the 
British Government has decided to issue an order exempting 
from the requirement of Treasury licenses all issues of securi- 
ties by companies established in the United Kingdom in 
cases where the issuing company certifies that no part of the 
issue is to be applied for capital purposes outside the King. 
dom. Announcement of this was made in the House of 
Commons by J. Austen Chamberlain, Chancellor of the 
Exchequer, on the 24th. Issues by British companies for 
capital purposes abroad, he is said to have added, are still 
subject to control. The reasons for capital control, as re- 


vealed in a debate in the House of Lords, were detailed in 
the London ‘‘Financial News’ of March 14, which said in 
part: 

In the House of Lords last night Earl Russell called attention to the new 
regulation on capital issues [of Fed. 4 referred to in ‘‘Chronicle’’ March 29, 


page 1215], and asked His Majesty’s Government (1) whether the present 
regulation had been withdrawn, and (2) whether in the promised modifi- 
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cation of this regulation care would be taken to limit it to the purpose for 
which it was really required and to avoid unnecessary and harassing inter- 
ference with business. 

He said that after the war, suddenly and without consultation with 
anybody except perhaps the Stock Exchange, the Treasury issued a drastic 
regulation, under the Defense of the Realm Act, making illegal retro- 
spectively all the things that had been done without Treasury sanction 
during the previous years of the war. The consternation caused by that 
Order was a sufficient excuse for raising the question. The retrospective 
part of the Order, he thought, was now gone. Before the new Order, 
which he understood was in contemplation, was issued, he was anxious that 
thcse responsible for advising the Treasury should carefully consider the 
course they were to adopt, and not make the Order do, in fact, more than 
the objects they desired to attain. ‘The object desired by the Order was 
one with which all good citizens would sympathize. It was to conserve 
the cash of the country and the available surplus of the country as far as 
possible for Government loans and Government expenditure, rather than 
for ordinary industrial undertakings, with the exception of such as the 
Treasury thought would be useful for reconstructive purposes, and should 
be undertaken during the transition period. 


Wide Terms of the Order. 


He did not suppose that anyone would object to that, but under the 
regulations actually issued there was a provision that ‘‘no person should, 
except with the license of the Treasury, issue, whether for cash or otherwise, 
any stocks, shares and security.’’ These were very wide words. They 
covered every possible way of issuing stock. They covered the mere 
conversion of a person’s interest in a stock. He had a case in his mind 
at the moment where there was a certain undertaking which, quite by 
accident, had not been put in the form of a company. One person had 
two shares, another one, and a third four shares. For the purpose of 
convenience they desired to convert that into a limited company and divide 
the share capital according to the interests of the parties. Under the 
regulation that could not be done, though it did not involve the transfer- 
ence of a single penny from anybody to anybody. Further, the regulation 
said, ‘“without assent subdivide any share,’’ and then, conversely, ‘“without 
assent consolidate.’’ Under that regulation a limited company which had 
a stock certificate under which a man was entitled to one share of £10 might 
not substitutes a certificate saying that the holder was entitled to 10 shares 
of £1 each. He was told that the objection of the Treasury was that 
smaller shares were more negotiable, but what had that to do with the 
object of the regulation? Was that a legitimate interference with finance 
at this stage of the war? 


Effect on Bankers’ Loans. 


Then another part of the Regulation said: ‘‘Without assent renew or 
extend the period of the security.’’ A banker might make a loan, and 
might take as collateral security a debenture, which gave him something 
specific to look to as his security. He might arrange that it should mature 
at a fairly early date. Suppose it matured, and the customer wanted to 
renew it. He was not at liberty to do so without the sanction of the 
Treasury. All these things were prohibited, though they did not involve 
any drain on the financial resources of the country. 

Then there was a further provision: “‘Shall not buy or sell any stocks or 
_ Shares except for cash.’’ He did not know what “except for cash’’ meant, 

but whatever it meant, if it did not involve taking new money from the 
public what was the necessity for it. It was said the Treasury was reason- 
able. But, first of all, there was the question of the delay, which in the 
past had been very great. They were assured that would be reduced. He 
hoped it would be. In any case, he was not at all sure that the Treasury 
had been always reasonable. He would mention a case which might seem 
incredible. The Ministry of Munitions having made a loan to an industrial 
concern, being asked to take debentures, the Treasury refused to sanction 
it. Were they to understand the old regulation was in force now, or had 
it been withdrawn? If in force, it was causing great difficulty and anxiety. 
He had been unable to obtain an official copy of the regulation. The 
Government had said, over and over again, that they desired to remove 
all control over industry, and that they desired to see industry set on its 
legs. But here they were controlling matters which there was no reason 
for controlling and, apparently, for the mere pleasure of controlling. 


LORD HYLTON’S REPLY. 


Three Grounds for Controt. 


Lord Hylton, replying on behalf of the Government, said: The noble 
lord asks if the Order-in-Council has been withdrawn. It has not been 
formally withdrawn, but it is not proposed to take any action to enforce 
the prohibitions contained therein, and it will be superseded by another 
Order-in-Council as soon as the Chancellor of the Exchequer has had time 
to reconsider the question in all its bearings. That is an undertaking which 
was given in another place after criticisms of the Order of February 25 
were made in rather an acute form. Delay has unavoidably taken place 
in issuing the new Order-in-Council, owing to the fact that the Chancellor 
of the Exchequer is at the present time engaged in Paris. The new draft 
regulation has been prepared, and will be submitted to the Chancellor as 
soon as he returns, which I am informed will probably be at the end of 
the week. The noble lord will, under the circumstances, forgive me if I 
do not deal with some of the detailed objections he raised to clauses and 
phrases in the Order of February 25, because, as I have told him, action is 
not going to be taken under that Order, and I hope that when he sees the 
new Order which is to supersede it he will find that some, at all events, 
of his objections have been met. 

With regard to the second question, it is certainly the intention of the 
Chancellor of the Exchequer to do everything in his power to secure that 
the new Order does not unduly hamper business. But he has come to the 
conclusion that it is necessary to continue the control of capital issues in 
a modified form for three main reasons: 

In the first place, it is important that steps should be taken to prevent 
& possible drain on the foreign exchanges. The noble lord seemed to 
realize the fairness of that policy. % 

The second reason which prompts the Chancellor of the Exchequer in 
this matter is that such steps as are possible should be taken by the Gov- 
ernment to induce the continued flow of the capital that is available into 
channels necessary for the rehabilitation of commerce and the development 
of public utility services. ‘The Government are anxious that firms engaged 
in enterprises in the national interest should not be prevented by lack of 
capital from prosecuting such ventures. 


The Maturing Debt. 


The third reason—I don't know tf I am justified in calling it the most 
important—is the importance of controlling capital in view of the maturing 
public debt. I am not referring to the funded debt. Perhaps some of 
your lordships are not aware of the colossal figures which this debt, maturing 
by March 31 1920, has already reached. I will give them: 





Treasury bills other than those held on collateral or other se- 


I cei eas ica tates iin sith. ca bbibienes otentiage gil oceania gidbaeeaianil ~---£900,000,000 
Maceaintr Bends (Certei) . «wn ccs nice anccknssneccumens 179,000,000 
Exchequer Bonds (at holders’ option) ..................--- 68,000,000 
A SN In isms nits anitmsivenech doenrlinac cigs emgntenealig abl 55,000,000 
Te Ge i cies dk: Sah aides Spe retnapiee da igi or rires caste in iectnss aiden 19,000,000 
In Canad. and the other Dominions__........-....-------. 48,000,000 
ee ia oo cian wlonwisodtiietowsbawes 26,000,000 
Outstanding Ways and Means advances by the Bank of 

England to Government Departments__...........-.--- 447,000,000 
PR a i ok cedcdinccideeuacicdadapuciuahiowbbe 16,000,000 


Further burdens are every day falling on the shoulders of the taxpayers, 
and, as announced in another place, the weekly amount now being paid 
out in unemployed donations is £1,200,000. 

What strikes one as typical of the complacency with which the most 
enlightened people seem to regard this state of things, asking that more 
and more should be provided by the State for every object, is an incident 
which occurred only last night, when the Most Reverend Primate turned 
and rent me because I suggested that some quite indefinite expansion of 
the cost of providing guide lectures in public galleries should be borne, or 
partly borne, by these institutions. 

There may be complaint of control by the Treasury in this matter or in 
that, but I venture most emphatically to assert that had control by the 
Treasury been exercised in greater measure during the last four years, 
hundreds of millions of expenditure might have been saved to the public. 








REDEMPTION BY J. P. MORGAN & CO. OF FRENCH 
NOTES. 


In accordance with the announcement made by J. P. 
Morgan & Co. on Feb. 1 the payment of the French Govern- 
ment 544% convertible notes of 1917, maturing on April 1 
was begun at the Morgan offices on the day of maturity. 
The Morgan firm, acting on behalf of the French High 
Commission, announced in its statement of Feb. 1 (pub- 
lished in our issue of Feb. 8, page 526) that holders of the 
above notes might present same at their office on the day 
of maturity for payment at the rate of 10514% of the prin- 
cipal amount—$1 ,052 50 for each $1,000 in principal amount 
of notes, also that coupons due April 1 1919, accompanied 
by proper ownership certificates, would be payed on that 
date at the same rate, namely 1054%4% of the face amount. 
As has before been stated in these columns, the total issue 
amounted to $100.000,000 and of that total between $1,- 
000,000 and $2,000,000 are said to have been converted. 
The money for the payment of the notes was made available 
in the United States, it is understood, through investment in 
Treasury certificates of indebtedness. In its issue of April 1 
the New York “Evening Post’’ said; 


The redemption to-day of the $100,000,000 of French 54% notes at 
the offices of J. P. Morgan & Co., at the rate of 105% %, was thought in 
the financial district to throw a curious light on the decision of the French 
Government to abandon control over its exchange rates abroad. The 
Morgan announcement of the terms of redemption was made on Feb. 5, 
when the New York rate on Paris was in the neigborhood of 5.45 francs 
to the dollar, whereas the French Government had agreed that the holders 
of the notes might, if they desired, claim payment in Paris at the rate of 
5% francs to the dollar. The premium of 54%, which Morgan & Co. 
offered, just about represented the profit derivable from these exchanges 
rates. Now, however, francs are obtainable in New York at the rate of 
more than six for a dollar, so that any one who sent his bonds to Paris, 
obtaining only 5% francs for each dollar surrendered, faces a considerable 
loss if he has to sell his francs at six for a dollar. Evidently, it was said 
to-day, the French Government had not decided on Feb. 5 to abandon 
control of the foreign exchanges; otherwise it might have redeemed its 
notes in New York much more cheaply—probably at their face value. 








FRENCH RESTORATION LOAN. 


A decree authorizing the issue of an internal loan to be 


called “the Loan of National Restoration” was published in 
the “Official Journal’ of March 23, according to Paris cable- 


grams to the daily press of that date. The loan, it is stated, 
will bear 5% interest and its issue price will be 95. The 
amount of the loan is to be fixed later by the French Ministry 
of Finance. 








DECREE ABOLISHING OFFICE OF FRENCH HIGH 
COMMISSIONER AT WASHINGTON. 


The signing by President Poincore of France of a decree 
abolishing the post of French High Commissioner at Wash- 
ington on April 1 was announced in a Paris (Havas) cable- 
gram on March 25. President Poincare’s action is said to 
have been taken at the instance of Capt. Andre Tardieu. 
The cablegram said: 


That part of the organization which must be maintained in the United 
States several months longer will be placed under the direct authority of 
various French Departments. Jean Maurice Casenave, Charge d’Affairs 
at the French Embassy in Washington, will be appointed general director 
in the United States. 

The Department of Franco-American War Co-operation, created in 
June 1918, will be maintained with its present functions until after the 
departure of the American army. 


In was announced on March 27 by Marcel Knecht, Direc- 
tor of the Official Bureau of French Information, that the 
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French High Commission would be replaced by a new offi- 
cial organization, the chief function of which would be the 
execution of French Government contracts still uncompleted, 
and the settlement of accounts due on contracts already 
closed. Mr. Knecht was quoted in the New York “Times” 
as saying: 

This new organization will maintain for a long period of time, as yet 
indeterminate, all of the departments of the French High Commission, 
which, at the present time cover four floors of the American Express 


Building. Furthermore, the question of giving notice to its employees in 
the near future has not as yet even been under discussion. 


Edouard de Billy, of the French High Commission, has 
issued the following statement in Washington relative to the 
decree terminating the life of the commission: 


At the suggestion of Mr. Andre Tardieu, Commissaire General aux Af- 
faires de Guerre Franco-Americaines, the President of the French Republic 
signed a decree on March 22 1919, terminating on April 1 the French 
High Commission in Washington. ‘That part of the organization which 
must be maintained in the United States a few months longer will be placed 
under the authority of Mr. Maurice Casenave, Minister Plenipotentiary, 
who will be appointed Director-General des Services Francais aux Etats- 
Unis. Mr. Casenave will act under the authority of Mr. Andre Tardieu 
in Paris. 

The French High Commission in the United States was organized by 
decree of the President of the French Republic, dated April 15 1917, and 
at the same time Mr. Tardieu was appointed High Commissioner. 

The Department of France-*merican War Co-Operation (Commis- 
sariat General des Affaires de © u..<c Franco-Americaines) was created on 
June 17 1918, with Mr. Tardieu, in Paris, at the head of it. This organiza- 
tion will be maintained, with its present functions, until after the departure 
from France of the AmericanWrmy. 








FRENCH LUXURY TAX. 


The French Senate, by a vote of 140 to 80, on March 31 
endorsed the Government’s demands for the retention of the 
luxuries tax by striking from the Budget bill an article in- 
serted by the Chamber of Deputies abolishing it. Louis L. 
Klotz, Minister of Finance, who was present and who urged 
that the article be stricken out of the bill, visited the Cham- 
ber later and asked that branch of Parliament to reverse its 
action on the tax. The cablegrams from Paris March 31 
said: 

There were violent protests in the Chamber against the Senate’s action, 
Deputies who advocated the suprpession of the luxuries tax arguing that it 
was not wanted by merchants and workmen. The session continued until 
late in the evening. 

The Chamber finally acquiesced in the Senate’s restoration of the luxuries 
tax. It modified the bill otherwise, however, necessitating its return to 
the Senate, which ultimately gave its acquiescence to the measure, which is 
not the annual budget bill proper, but the votes on account for the second 


quarter of 1919. It was a late hour when the two houses agreed on the 
measure and it was definitely adopted. 








FRENCH BUDGET PLANS. 

Paris cablegrams of March 16 reported that the budget 
commission of the Chamber of Deputies had decided to 
introduce a civil budget of $520,000,000 for the first three 
months of 1919. 








INCREASE IN IMPORTATIONS PROPOSED BY FRENCH 
DEPUTIES. 
The French Chamber of Deputies on March 25 unani- 
mously adopted a bill permitting an increase in importations, 
conditional on reciprocal exportations. 








TO REPLACE GERMAN ELECTRICAL GOODS IN 
FRANCE. 


An important step toward replacing German products 
in France and meeting the present large demand for electrical 
machinery on account of reconstruction plans for the north 
of France is reported by Bonbright & Co. of New York, 
investment bankers. : 

The firm announces that the Paris house of Bonbright 
& Co. is in a syndicate with several prominent French banks 
which offers at par 6,000 shares of 500 franes each of Ateliers 
de Construction Electriques de Lyon et du Dauphine (Elec- 
trical Factories of Lyons and the Dauphine). The corpora- 
tion has a capital of 6,000,000 frances divided into 12,000 
shares. The factory was built in 1915 as Industrial Fac- 
tories of C. E. Grammont, and in order to give this enterprise 
a greater development the new corporation was formed. 

Before the war broke out the two most important German 
firms controlled almost entirely the French market for elec- 
trical machinery. The French factory was built primarily 
to replace these German goods. It now reports prospects 
of extensive requirements of electrical machinery for carrying 
out the plans of reconstruction for the north of France, as 
well as the electrification of a number of railroads through- 
out the country. 

The factory, which started at the end of 1917, at the 
present time employs 1,000 workmen. It specializes in the 





construction of material for alternating current, alternating 
transformers and motors. From April 1 to Nov. 1 1918 the 
company had an output amounting to 3,400,000 francs, 
in spite of difficulties on account of limited supply and 
transportation. 








ITALIANS SENDING MONEY HOME. 
Rome advices in the “Wall Street Journal” of April 1 
state that official statistics show that during 1918 Italian 
emigrants in North America forwarded $47,200,000 to Italy 


through the Bank of Naples alone, compared with $51,800,- 
000 in 1917. 








WARSAW DIET AUTHORIZES LOAN. 

A Paris cablegram in ‘Financial America” of April 1 
stated that a dispatch from Warsaw to a news agency said 
that the Diet had authorized the Government. to raise a 
foreign loan of $1,000,000,000. 








BRITISH GOVERNMENT TO OPEN CREDITS TO 
RUMANIA—CANADIAN LOAN TO RUMANIA. 


According to London cablegrams of March 31, the British 
Government has concluded arrangements for the opening 
of credits to Rumania for the purchase of immediate neces- 
sities, especially railway material. The cable further said: 


Complete equipment for an army of 50,000 men also will be sent. 
The Canadian Government is granting a loan of $25,000,000 to Rumania 
for the purchase of agricultural necessities. 








GREAT BRITAIN BARS RUSSIAN RUBLES EXCEPT 
THOSE OF PROVISIONAL GOVERNMENT. 

A proclamation was issued at London on March 28 pro- 
hibiting, except under license issued by the Treasury, the im- 
portation into the United Kingdom of all ruble notes other 
than those issued by the Financial Department of the Pro- 
visional Government of North Russia at Archangel. 








APPOINTMENT BY CHILE OF HIGH COMMISSION 
TO STUDY FINANCIAL AND MERCANTILE 
CONDITIONS. 


According to the New York ‘‘Sun” of April 1, a High Com- 
mission has been named by the Government of Chile to under- 
take a study in the United States and Europe of the new 
conditions on which will be based financial and mercantile 
relations of those countries with Chile on the restoration of 
business to a normal basis. The members of the Commis- 
sion include Eliodoro Yanez, President of the Agricultural 
Committee of the Chilean Senate, and a member of the 
Committee on Foreign Affairs; Juan Enrique Tocornal, who 
has been a Deputy and Minister of Foreign Relations, and 
Augusto Villanueva, President of the Bank of Chile. This 
High Commission, it is stated, will be assisted in Europe by 
the Consul-General of Chile in Paris and his Secretary, Luis 
F. Yanez, actual Secretary of the Chilean Embassy in Wash- 
ington. 








BELGIAN’S BUDGET DEFICIT—GERMANY’S DEBT 
TO BELGIUM. 


The Belgian budget for 1919, showing a deficit of more 
than 600,000,000 frances, which it is proposed to cover by 
an income tax and taxes on inheritances, tobacco, beer and 
spirits, was introduced on March 21 by Prenier Delacroix. 
Brussels cablegram advices quoted the Premier in presenting 
the Budget, as saying: 

The liquidation of the cost of the war looms up formidably, and we will 
need 10,000,000,000 francs. The existence of the country is at stake, 
but our great allies are undertaking the task of rebuilding Europe in a 


spirit of great generosity. Our national existence depends upon promi te 
made us, and I think I can confidently tell you they will be kent. 


The same dispatches said: 


Germany’s debt to Belgium for requisitions of cash made by the German 8 
and other money transactions alone aggregates 10,000,000,000 francs, of 
which 5,000,000,000 francs represent German marks circulating in Bel- 
gium after the armistice and taken up by the Belgian Banque Nationale, 
and 2,000,000,000 francs confiscated by the Germans from the Banque 
Nationale and the Societe Generale during the occupation. oo 

The balance is made of fines and monthly payments levied upon towns, 
cities, provinces, and public institutions. These figures were made public 
to-day by the Belgian Financial Committee on Reparation. 


The New York “Evening Post’ of March 8 quoted the 
Belgian Premier as having stated in the Chamber of Depu- 
ties: 

In order to procure capital for our industry we have anticipated our 
German indemnity by borrowing 225,000,000 francs ($45,000,000) from 
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From France we shall get 500,- 


England, and 75,000,000. from Canada. 
are America® for 500,000,000 francs 


000,000, and we 
($100,000 000). 








FISCAL STATUS OF BELGIUM. 

As a result of an examination into the general financial 
situation in Belgium, the Guaranty Trust Company of New 
York has made an interesting analysis of the present fiscal 
status of that country. In a statement issued on March 
24 Albert Breton, Vice-President in charge of the Foreign 
Department of the Guaranty Trust Company of New York, 
said in part: 

F Belgium is full of resources and vitality, and ought to be able to re- 
habilitate itself rapidly if it can be supplied with the means to do so. 

What Belgium most urgently needs now are commercial and industrial 
credits with which manufacturers could restore their devastated plants, 
buy new machinery, and purchase raw materials. When these credits 
are obtained the working population of the country will be able to return 
to their occupations and to resume their former activities. 

But until such*money is available the Belgians may be seriously handi- 
capped andfforced to endure further hardships, after fighting democracy’s 
battle for four and a half long years and suffering every form of sacrifice. 
They cannot wait until the Germans are actually made to indemnify them 
in full for the wanton destruction and damage inflicted upon them during 
the war, which competent authorities have conservatively estimated at 
not less thani$6,000,000,000. This sum represents the monetary value 
of the damage done to State and private property, to agriculture, to in- 
dustry, to.commerce and of enforced expenses. 

But, despite the terrific strain which the war imposed on Belgium’s 
finances, they have sustained the shock with somewhat the same hardihood 
as the people of the country. 

On Dec. 31 1913, the paper currency of Belgium aggregated 1 ,067 ,000,000 
francs, or $206,000,000, valuing the American dollar at 5.18 francs. Five 
months after the declaration of war against Germany, that is, on Dec. 1 
1914, the paper currency totaled 1,614,000,000 francs, or £312.000,000. 
On Nov. 11, when the armistice was signed, Belgian paper currency 
amounted to 2,600,000,000 francs, or $502,000,000. On Feb. 4 last this 
currency aggregated 4,000,000,000 francs, or $772,000,000. 

These notes are secured, first, by gold currency and bullion to the value 
of 300,000,000 francs, or $57,900,000; and, second, by German banknotes 
(Reichsbank) aggregating 5,000,000,000 marks, or $1,217,000,000. 

While the ratio between the gold reserve and the total amount of notes 
in circulation is only 7.5%, if, in conjunction with the gold reserve, the notes 
of the Reichsbank are taken into account, the ratio is much above 100%. 
The amount of marks (5,000,000,000) originated as follows: 

The subscription to three-year 5% Treasury notes, in francs, issued since 
the armistice, 75% of which the buyer had the option to pay in marks, and 
the exchange of mark currency against Belgian Bank notes have brought 
into the coffers of the Banque Nationale de Belgique 3,400,000,000 marks 
or $820,000,000. In addition, Germany has already been obliged to 
reimburse Belgium for the sums of money which it confiscated from Belgian 
banks and private firms. This reimbursement has amounted to 1,600,- 
000,000 marks, or $386,000,000. 

The National Bank has credited all marks so received on the basis of 1.25 
francs per 1 mark. Therefore, the National Bank has now a credit against 
Germany amounting to 5,000,000,000 marks. This credit is guaranteed 
to the National Bank by the Belgian Government which has, in turn, the 
pledge of the German Government to redeem the marks on the same basis 
of 1.25 francs for 1 mark. 

The Belgian national debt before the war, that is, on Dec. 31 1913, 
amounted to 3,743,027,438 francs, or $728,000,000, to which should be 
Treasury bonds aggregating 534,272,400 francs, or $103,000,000; so that 
the total debt was then 4,277 ,299,838 francs, or $826,000,000. Expenses 
during the war amounted to 5,000,000,000 francs, or $965,000,000, which 
sum was advanced to the Belgian Government by England, to the-extent 
of 2,000,000,000 francs, or $386,000,000; by France, 2,000,000,000 francs, 
ee aes, and by the United States 1,000,000,000 francs, or $193,- 

,000. 

The Belgian Government ought to receive full reparation for the destruc- 
tion and damage inflicted to its railways, railway materials. harbors, roads, 
canals, forests and public buildings. 

The Belgian railways, the greater part of which belong to the State and 
formerly provided an income in excess of the interest charges of the public 
debt, and represented an outlay of nearly 3,000 million francs, extended 
over 4,719 kilometers at the end of 1912. There were, besides, secondary 
railways of local interest generally called ‘‘chemins de fer vicinaux” (rural 
railways), which covered a distance of 4,745 kilometers. No country in 
the world possesses such a network in proportion to the size of the country. 
In Belgium there, are .16 kilometer of railways per square kilometer of 
territory, while in France there are only .07 kilometer, and in Great Britain 
-12 kilometer. 

With regard to population, at the end of 1910 Belgium had 7,423,784 
inhabitants spread over a territory of only 29,451 square kilometers— 
which means that in 1910 there were 257 Belgians for every square kilometer 
of land. This is significant when compared with the ratio of population 
to area of the Great Powers. For instance, France, has 74 inhabitants to 
each square kilometer, and the United Kingdom and Ireland have 144. 

In order to live on such a restricted territory the Belgians must devote 

themselves with great intensity to commerce and industry. In fact, before 
the war, Belgium occupied fifth place among the Great Powers in the 
commerce of the world. ‘She surpassed countries greater and more popu- 
lated, such as Russia and Italy. 
Living in Belgium before the war was 50% cheaper than in the neighbor- 
ing countries, France, Germany and England. And Belgian workers 
received lower wages than those in the countries bordering, which made it 
possible to procure very skillful, high-class workmen in Belgium at a very 
low figure. Cost prices, therefore, were low, and Belgium could compete 
advantageously in the markets of the world. 

The income tax and the personal property tax do not exist in Belgium. 
Before the war there was a tax upon land, which was calculated upon the 
renting value of the property, but this renting value was instituted more 
than 50 years ago and was much lower, of course, than the present renting 
value. The taxes in Belgium, consequently, are very light, which is con- 
ducive to cheap living and a low rate of military expenses. The direct taxa- 
tion in Belgium amounts only to 50 francs per inhabitant; in England and 
in¥France the rate is more than double that. 

The past should be a guarantee for the future. Belgium has showed 
herself to be chivalrous, industrious, and energetic in the past; these same 
qualities will undoubtedly help her to build a new economic structure, 
‘which may be greater“and better than the old. 
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STATES BEGINS GOLD SHIPMENTS TO 
FRANCE. 


The following is takenffrom the ‘Wall Street Journal’’ of 
March 31: 


The Government has decided to increase its shipments of gold coin to 
France for the purpose of enabling returning American soldiers to exchange 
French gold for American gold before they arrive on this side. For the 
next few months there will be monthly shipments of $10,000,000. The 
first consignment under this new plan, the largest to date, was made 
Saturday on the transport Von Steuben and amounted to $5,000,000. It 
was in charge of Captain A. F. Cronhardt, who represented Director of 
Finance of the Army, Brigadier-General H. M. Lord. 

Formerly only occasional shipments of $1,000,000 or so were forwarded 
to France to provide for the exchange requirements of returning dough- 
boys, and the Government’s decision to increase these shipments is due to 
the enormous depreciation in the past few weeks of French exchange. 
Soldiers who have come back recently have suffered severe losses as a re- 
sult of this decline, as the rate at which gold francs are convertible into 
American money in this country has dropped with the rate of franc ex- 
change. 





UNITED 








GOLD EXPORTS PROHIBITED BY GREAT BRITAIN. 


It was announced on March 29 that an order-in-council 
had been issued by Great Britain prohibiting the export of 
gold coin or bullion anywhere. Concerning the prohibition 
a special cable to the “Journal of Commerce” from London 
March 31 said: 


The order-in-council prohibiting unlicensed gold exports from April 1 
indicates definitely the monetary policy resulting from Thursday's con- 
ference of the Chancellor of the Exchequer with leading bankers. 

The move means that the Government, through the Bank of England. 
will control gold exports, and consequently it will not be necessary to raise 
money rates here purely for the purpose of protecting British gold re- 
sources. 

The gold embargo, while it abandons the idea of early resuming a free 
gold market for London, shows that the bankers who favored measures to 
enable relatively cheap money rates to encourage industry have overruled 
those who advocated dear money to counteract the American exchange 
movement. 


Washington press advices March 28 had the following 
to say regarding the embargo: 


The new British order-in-council will not affect this country, in the 
opinion of officials here conversant with the international situation. Trans- 
fer of gold among the Allies virtually ceased when the United States entered 
the war, credits being arranged to eliminate the necessity for transport 
of gold from one country to another. For many months the gold imports 
into the United States have averaged only a few millions. 

It was not believed here that the new order would change the actual 
situation at all, since it has been understood that gold shipments were 
prohibited by agreement among financial interests. The order merely 
makes mandatory what already existed, and was said to be one of several 
steps, such as the embargo against imports of merchandise, taken by Great 
Britain to strengthen her financial condition. 








CANADA TO PROHIBIT GOLD EXPORTS. 


According to Ottawa advices to the Montreal “Gazette” 
Mar. 31, Sir Thomas White has given notice of a resolution 
providing that the Governor-in-Council may, by proclama- 
tion, from time to time declared that the export of gold coin, 
gold bullion and fine goid bars from the Dominion is pro- 
hibited, except in such cases as may be deemed desirable by 
the Minister of Finance under licenses issued by him. The 
“‘Gazette”’ says: 


The bill to be based upon this resolution when passed by Parliament, 
will give the Minister of Finance more complete control of the export of 
gold. It is proposed that this change in the existing law will be in oper- 
ation only for two years after the termination of the war. 


PURCHASES OF J. P. MORGAN & CO. FOR ACCOUNT 
OF STERLING EXCHANGE. 


The following is taken from the New York “Times” of 
Mar. 27: 

From another source it was learned yesterday that the amount of 
sterling exchange which J. P. Morgan & Co. purchased for the account of 
Great Britain during the period in which the firm, acting as British agents, 
stabilized sterling, which was from early in 1915 until last week, was close 
to $4,000,000,000. This was actually purchased by the firm’s foreign 
exchange manager. On several occasions, it was said, the Morgan firm 
took more than $20,000,000 in a single day. On last Thursday, the day 
it was decided to withdraw support, it was said in exchange circles that the 
firm had been a heavy buyer all through the morning. 














J. FREDERICK BLOCH OF FRENCH COMMISSION ON 
WITHDRAWAL OF SUPPORT FOR FRENCH 
EXCHANGE. 


In reporting the return to the United States on Mar. 26 
of J. Frederic Bloch, a member of the French High Com- 
mission, after a trip abroad of several months, the New 
York “Times” of Mar. 27 stated that Mr. Bloch was in- 
clined to lay stress on the curtailment of unnecessary im- 
ports into France as a reason for the withdrawal of support 
for French exchange, and appeared to be less optimistic than 
some others who had recently commented upon the situ- 
ation. The “Times” also said: 


He spoke of the necessity for credits, but stated that he knew of none 
being negotiated now. He believes that the recent shift in the exchange 
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market means that from now on private bankers will play a more important 
= in international finance, and that Governments will gradually with- 
wW. 5 








ITALIAN EXCHANGE. 


On April 2 the Italian National Institute of Exchange in 
this city issued the following statement: 


In connection with the withdrawal of the control on lire exchange, de- 
cided upon in New York, and, consequently, applied in London and 
Paris, the ‘Instituto Nazionale Italiano per I Cambi con L’Estero” thinks 
it advisable to point out the fact that the institute is obliged by law to 
exercise its monopoly until six months after the conclusion of peace. 
Therefore, the arrangement holds good by which, during the said period 
of time, the Italian banks holding balances of lire credit in favor of foreign 
banks shall continue to request the authorization of the institute before 
effecting payments, transfers and so forth on the said balances by check 
as well as by cable. This arrangement, which was made exclusively with 
a view of protecting, for the time being, the lire exchange against specula- 
tion, and preventing at the same time payments on goods not properly im- 
ported into Itaiy, shall be rationally applied up to the time when a free 
market shall be gradually reinstated also in Italy. 

The representative of the Italian National Institute of Exchange in New 
York, 15 Wall Street, is selling lire ‘‘cable’”’ at 7. 








FOREIGN EXCHANGE RULING AS TO TRANSFER OF 
FUNDS TO RESIDENTS IN POLAND AND THE 
AUSTRO-HUNGARIAN MONARCHY. 

F. I. Kent, Director of the Division of Foreign Exchange 

of the Federal Reserve Board, made the following announce- 
ment on April 2: 
F Notice is hereby given that ‘dealers’ as defined under the Executive 
Order of the President of Jan. 26 1918 until otherwise instructed may make 
transfers of funds to persons not enemies or allies of enemies resident in 
Esthonia, Poland, and the Austro-Hungian Monarchy as it existed previous 
to Aug. 1 1914,with the exception of Hungary. 








INCREASED PREMIUM IN CANADA ON NEW YORK 
EXCHANGE. 


The following appearing as a special dispatch to the New 
York ‘“‘Sun” from Montreal on March 31 was given in the 


April 1 issue of that paper: 

A rise in the premium on New York exchange to the new high record 
quotation of 25% % has been an outstanding feature of the financial markets 
in Canada last week. The rate had touched small fractions over the 2% 
level a number of times previously, but this was the first occasion on which 
the 244% level had been crossed. 

According to good banking authorities the influences contributing to the 

further advance are complex, bus large importance is attached to the 
sensational break in sterling exchange at New York when the British 
Treasury authorities decided to withdraw the artificial support that had 
been stabilizing the sterling rate for the greater part of the war period. 
& It was pointed out that, with sterling selling down to 4.60 at New York, 
Canadians with obligations to meet in the London money market would 
naturally wish to avail themselves of the exceptional opportunity of pur- 
chasing sterling bills at a discount of more than 5% from par. Those with 
New York balances would be in an especially favored position, but even 
when Montreal funds would have to be employed for the purchase of sterl- 
ing the advantage would be considerable. 

Against the cost of about 2% which remittances from Montreal to New 
York were. costing when sterling broke in the latter market sterling could 
be bought in New York at a discount of more than 5%. It is believed, 
therefore, that there was a concerted movement on the part of Canadian 
corporations and individuals, with obligations maturing in London, to 
buy New York funds and with the proceeds to purchase sterling at New 
York. This operation repeated in a number of ways placed furtner strain 
on the exchanges between here and New York, already feeling the effect 
of the heavy balance of trade in favor of the United States, with the offset 
in Canadada’s favorable balance with Great Britain neutralized by the 
credits for goods purchased here. 

The situation which has many burdensome features is not likely to be 
relieved to any considerable extent until credits in favor of Canada are 
arranged at New York on a fairly generous scale. Whether this will be done 
until your Victory Loan financing is out of the way is considered very much 
open to doubt. 

In the meantime there is a compensating side from the purely Canadian 
standpoint. Our exporters to your side of the border line benefit to the 
extent of a premium of about 214% on their sales when paid for in Ameri- 
can funds. Conversely, where the prices that your exporters can quote 
to Canadian importers are failry close to the Canadian manufacturers’ 
prices the 24% premium on New York exchange becomes a factor of im- 
portance in swinging orders to the Canadian manufacturer. It has the 
further important effect, too, of stimulating purchases of Canadian se- 
curities by American investors, bringing new capital into the country and 
of recalling Canadian capital abroad through sales of American securities 
owned in Canada. For instance, a Canadian investor owning a short 
term Anglo-French 5% bond selling around 97% in New York could ex- 
change his investment for a 5% Dominion of Canada tax-free 1937 war bond 
selling at about 99%, virtually at parity. And conversely the difference 
of about 2% points in every 100 in favor of the American buyer of Cana- 
dian securities gave added attractions to some of our Government and 
municipal bonds, many of which are payable both as to interest and pron- 
cipal in New York. 

The opening of St. Lawrence navigation, which promises to be ex- 
ceptionally early this year, will tend to ease the situation by placing Cana 
dian exporters who have been holding back shipments for Great Britain 
in a position to sell sterling bills in New York. The main dependence fora 
more stable exchange situation, however, so long as Canada continues 
to give credits to Britain, must rest on the prospects of credit advances 
to Canada by your bankers. The fact that the high rate discourages buy- 
ing abroad by Canadians has advantages from the Canadian economic 
standpoint, but it has serious disadvantages from the standpoint of your 

The latter, in seeking to develop new business to make up for 
the loss of war orders, are confronted on the one side by the discount of 
about 5% on sterling and on the other side by a discount of about 244% 
on Montreal funds. Necessarily this heavy impost on both British and 
Canadian buying of your goods tends to restrict the ability of your ex- 
porters to expand their market. 








DOLLAR EXCHANGE ABOVE PARYIN NORWAY. 


The Department of Commerce in Commerce Reports 
of March 25 announced the receipt of the following cable- 
gram from Consul-General Fletcher, at Christiana, Nor- 
way, dated March 17: 


To-day the dollar exchange was quoted here at 559, the first time since 
Nov. 23 1915, is has been quoted above par. 


MONEY-ORDERS MAY NOW BE SENT TO 
LUXEMBURG. 


An announcement made on March 31 by T. G. Patten, 
Postmaster at New York, said: 


Information has been received by the New York Post Office from the 
Third Assistant Poastmaster-General, that the exchange of post office 
money orders between the United States and Luxemburg has been resumed 
This service was temporarily discontinued at the time of the declaration 
of war with Germany, for the reason that the transmittal of mail to Lux- 
emburg could only be accomplished through the Central Powers. 

The rates and conditions which prevailed prior to the suspension of 
business will remain in force. Money orders for Luxemburg may be 
obtained at any of the stations of the New York Post Office designated 
either by names or letters. 


D. H. G. PENNY ON “DOLLAR EXCHANGE.” 


In a discussion of ‘‘Dollar Exchange”’ at the annual con- 
vention of the Association of Reserve City Bankers at New 
Orleans on March 31, D. H. G. Penny ,Vice-President of 
the National Bank of Commerce in New York, declared that 
the United States has displaced England and all other pre- 
war creditor countries in supplying long time money for the 
financing of industry and transportation. In part Mr. 
Penny said: 

‘Dollar Exchange’”’ is a war time development. International exchange 
is concerned with making payments between different countries each having 
a different currency. Before the war, if a Brazilian merchant sold to an 
American importer, the settlement was made neither in Brazilian currency 
nor in American dollars, but in pounds sterling, bills or drafts drawn on 
London. The great instrumentality of international payment was bills 
of exchange or acceptances drawn on London banks or acceptance houses. 
Dollar exchange was not quoted officially in Buenos Aires or the other 
principal markets in South America. The volume of dealing in various 
kinds of foreign exchanges in Buenos Ayres prior to 1914 would rank in 
the following order: Pounds sterling, reichsmarks, Paris francs, Belgian 
francs, United Ssates dollars, sterling representing more than 50% of the 
total. 

During the war dollar exchange has made remarkable progress in dealing 
in South America and the Far East. It is more readily negotiated in Japan 
and China than any other exchange. Closely allied to dollar exchange and 
leading directly to an extension of dollar exchange is what is known as “‘direct 
exchange.’’ For example, we are doing business with Argentina, Greece, 
Japan and other foreign countries in their own moneys now. Reversely 
they quote dollars in their markets and make payments to us in dollars. 
This makes it easier for them, moreover, to make payments to some third 
country in dollar exchange and so furthers the use of dollar exchange. 
The following exchanges are among those now quoted in New York which 
were not quoted there before the war: Brazil, Argentina, Greece and India. 
At the present time every foreign bank of consequence has one more more 
accounts in the United States, whereas before the war many foreign coun- 
tries had no correspondents at all here. 

Prior to 1914 bank acceptances in the United States were unimportant, 
and we consequently lacked the instrumentality for making dollar exchange 
an important factor in international operations. Since the inauguration 
of the Federal Reserve system, however, the growth in the volume of 
bank acceptances has been rapid. Bankers’ acceptances purchased by the 
Federal Reserve banks amounted to only $93,000 in Feb. of 1915. By 
Feb. 1918 the figure had reached $294,000,000. On Aug. 31 1918, the total 
acceptance liabilities of member banks of the Federal Reserve system were 
$522,000,000. The total for all banks in the country may well have been 
$750,000,000, or three-fourths of a billion. Of our bank acceptances some- 
thing over half are employed in foreign trade. In the New York discount 
market for dollar acceptances the margin of profit is now about 1-64 of 
1%, which is about the same as the pre-war margin on sterling. After the 
war we must take many a leaf from London’s book. Our commodity 
markets must be made more liquid. Our stock market must be prepared 
to take foreign securities and must deal in a larger list of securities. Weare 
far behind London in the range and scope of both commodity and stock 
dealings, although the volume is large. We need not feel called upon, how- 
ever, to extend dollar exchange at the expense of our friends across the water, 
The recent break in sterling exchange gives America a great opportunity 
both to aid London and to extend dollar exchange through the world. 
London’s embarrassment is temporary. Great Britain is still doubtless 
a creditor nation. She had about $20,000,000,000 of foreign investments 
before the war. She has loaned $9,000,000,000 more during the war to 
Allies. On the other hand, she has sold perhaps $5,000,000,000 or $6,- 
000,000,000 of her foreign investments and has borrowed $5,000,000,000 or 
$6,000,000,000 more during the war, leaving her with a net creditor posi- 
sition of, say, $17,000,000,000. She has large floating Liabilities, however, 
unfunded and on short time, which are temporarily embarrassing. 

Whether or not we displace England in the short term money market in 
financing the actual shipment of goods from country to country, we have 
displaced her and all the pre-war creditor countries in supplying real 
capital, or long time money, for the financing of industry and transporta- 
tion. To accumulate long time capital we must produce more in a year 
than we consume ina year. Insaving capital our people will not merely be 
making individual profit, but they will also be performing services both to 
their country and to humanity of a vital sort. Civilization has been saved 
from Germany, but it must now be saved from poverty and economic ship- 
wreck. The whole world looks to America, and America will not be found 
wanting. 


PAUL M. WARBURG’S PROPOSAL FOR INVESTMENT 
TRUST TO PROMOTE INVESTMENT OF 
AMERICAN CAPITAL ABROAD. 

A proposal for the creation of an investment trust offerim 
‘the twofold advantage of ‘‘on the one hand bridging the 
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ietavel 2 necessary for the better enderulisaiieie and further 
development of foreign propositions and for the creation of 
a better market, while on the other hand it would enable 
the small investor to buy the obligations of such investment 
trust,” was offered this week by Paul M. Warburg, formerly 
Vice-Governor of the Federal Reserve Board. Mr. War- 
burg’s suggestion was made at a meeting of the Council of 
Foreign Relations held at the Metropolitan Club, this city, 
on April 2. Speaking under the caption of “Investment of 
American Capital Abroad,”’ Mr. Warburg said in part: 

Just as much as European capital crossed the seas and developed the 
transportation systems in North and South America, in Africa, India and 
China, so the time has now come for American wealth to do its share in 
rebuilding the world, and to open new avenues of enterprise whenever— 
or must we say, if ever?—political and social conditions settle down to 
fairly normal conditions. 

It would appear as if the export associations, now being in 
large numbers, would soon realize that it will greatly facilitate the finding 
of new markets for their wares if in payment the foreign purchaser can sell 
us some assets that he holds. Active trade, in turn, will foster intimate 
banking relations, and nothing would seem more natural and logical at this 
time than to see the banks and these export associations, or the elements 
constituting them, combine in organizing an instrumentality for the study 
and financing of these foreign propositions in anticipation of the moment 
when tested and matured they may be absorbed by the American investor. 

The time for immediate operations of such 2 trust has not yet come. 
With us the Victory Loan must first be placed and fully absorbed before 
we may find the basis for our future investment operations; the transporta- 
tion question must be solved, re-establishing $18,000,000,000 of railroad 
securities on their proper level, and the sale of the ships now held and 
being constructed by the Government must be financed, before investment 
funds may become available for the purposes I have outlined on terms 
permit comprehensive operations. In order to reach 


in the sterling market appears to indicate a policy in that direction, and 
to forebode the next step, long advocated by Lord Cunliffe, of establishing 
higher discount rates. 

When the political horizon will clear up, American business genius and 
courage will find the greatest opportunity it ever had. However, let us 
in mind that we are not dealing with a simple business proposition, 
that ability to act at the proper time may bring hope and cheer to 
looking to us for support, while unpreparedness and unnecessary 
will entail continued suffering for those on whom the hand of fate 
rested heavily during these dark four years. 

I am fully conscious of the fact that it must be our ultimate abmition 
to create a direct wide market for foreign securities, and to use the indirect 
method of an investment trust merely as a useful auxiliary. If such broad 
market is to be developed, the fullest protection of our people is a pre- 
requisite. It means that, on the one hand, it is essential that we may 
confidently rely upon the unreserved sympathy and support of our Govern- 
ment in protecting our rights in foreign lands; on the other, that measures 
must be taken to protect the small invester from the lures of reckless pro- 
moters, such as now overrun the country offering worthless securities in 
exchange for Liberty bonds. 

If broad open markets for foreign securities are created, I hope that our 
bankers will insist on receiving bonds payable not only in dollars, but also 
in the currency of the country issuing the security. We should have inter- 
national bonds rather than foreign bonds. While for many years to come 
the home market for such securities may be of very little importance to us, 
we cannot foretell what the future may bring. We know, however, that 
for England it proved of the greatest value that in her hour of need she 
owned billions of foreign securities enjoying markets outside the British 
Isles, while France suffered from the fact that her loans to foreign lands had 
been made in special issues payable in francs, and having their exclusive 
mrket in Paris. International security markets are healthy adjuncts 
of international discount markets, they are important equalizers of trade 
balances, and I trust that we shall not neglect to provide this important 
part of Uncle Sam's equipment for his new career as a world banker. 


Eee 








ORGANIZATION OF DES MOINES JOINT STOCK LAND 
BANK. 

The Des Moines ‘Register’ of Mar. 20 reports the organ- 
ization of the Des Moines Joint Stock Land Bank, under the 
provisions of the Federal Farm Loan Act, with a capital of 
$250,000. The directors, it is announced, include A. B. 
Funk, George C. Hargrove, B. F. Kauffman, George C. 
Carpenter, H. 8. Butler and Vernon U. Sigler. 








PROPOSED FIRST TEX AS JOINT STOCK LAND BANK. 


Plans are under way, according to the Houston “‘Post”’ of 
Mar. 16 for the organization of the First Texas Joint Stock 
Land Bank of Houston. C. 8. E. Holland, Active Vice- 
President of the Victoria (Tex.) National Bank, is said to 
be the principal in the movement; it is also stated that the 
bank will have a capital of $250,000. 








NEW OFFICERS OF ASSOCIATION OF RESERVE CITY 
BANKERS. 


At this week’s annual meeting in New Orleans of the 
Association of Reserve City Bankers the following officers 
were elected: 

President, George B. Smith, Assistant{Cashier"”of the Continental & 
Commercial National Bank, Chicago. 

Vice-President, Edwin R. Rooney, Assistant Cashier of the First National 
Bank, Boston. 

Secretary, ©. L. Corcoran, Assistant Cashier of the Central National 
Bank of Cleveland. 

Treasurer, Paul J. Leeman, 


Vice-President First & Security National 
Bank, Minneapolis. 





Directors wereJelected as follows: 

Robert 8. Polk, Vice-President of the Union & Planters Bank and Trust 
Co., Memphis. 

G. Jarvis Geer Jr., Assistant Treasurer of the Guaranty Trust Co., 
New York City. 

Oscar Wells, President of the First National Bank, Birmingham. 
Clyde C. eee Cashier of the First National Bank of Pittsburgh at 


F. W. Riielicth: Wikis Wikesinid of tn Wihiceka Hunk & tae OS. 
New Orleans. 


The next annual convention of the association will be held 
at Cleveland. 








M.A. TRAYLOR URGES UNIFIED BANKING SYSTEM. 


A plea for a unified banking system, bringing State, na- 
tional and private banks into one organization under the 
Federal Reserve Act, was made by M. A. Traylor, Presi- 
dent of the First Trust & Savings Bank of Chicago, before 
the Association of Reserve City Bankers in New Orleans on 
March 31, according to the Chicago “Tribune”, from which 
it is learned that in summarizing he said: 


The reasons for the need of one uniform system are: (1) To secure co- 
operation between the Federal Reserve banks and all classes of banking 
institutions; (2) to assure greater safety to all banks and consequently to 
their depositors; (3) to give to the Federal Reserve Board supervision over 
all credit institutions of the United States, so that the Board’s regulation 
of discount and foreign exchange may prove effective; (4) to prevent po- 
litical antagonism to the present system. It must be clear that if there 
is need of one big system of banks that this end can only be attained and 
maintained by having the direction of all the banks in the system vested 
in one place. 

If we are to have forty-nine different legislatures tinkering with the 
banking laws, regulating, changing and meddling with them as often as 
politicians may find it profitable to do so, it is evident that then it will be 
impossible to have one big, harmonious system. We do not need in this 
country a type of bank such as the Second United States Bank, which 
resembles the great central banking institutions of Europe, nor is it neces- 
sary to have, like our neighbors in Canada, merely a comparatively few 
chartered banks working together as one group and having branches 
scattered throughout the country, but we do need co-operation—entered 
into by all of our institutions of credit—to the end that we may avoid 
selfish isolation and create a federation in the interest of all the banks, 
small as well as great. 








REPEAL OF PROVISION IN NEW YORK BANKING 
LAW AFFECTING LOANS TO DIRECTORS OF 
TRUST COMPANIES. 


A bill amending the New York Banking Law in so far as it 
relates to restrictions on loans to directors ofjtrust companies 
of the State, was signed by Gov. Smith at Albany on March 7. 
The newly enacted law repeals subdivision 9 of Section 190 
of Chapter 369; this subdivision had prohibited trust com- 
panies, directly or indirectly, from making “any loan 
exceeding in amount one-tenth of its capital stock to any 
director thereof.’”’ The repeal constitutes Chapter 36 of the 
Laws of 1919, and is as follows: 


An Act to amend the Banking Law, in relation to restrictions upon loans 
to directors of trust companies and repealing subdivision 9 of Section 
190 thereof. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Subdivision 9 of Section 190 of Chapter 369 of the Laws of 
1914, entitled ‘‘An Act in relation to banking corporations, and individuals, 
partnerships, unincorporated associations and corporations under the 
supervision of the Banking Department, constituting Chapter 2 of the 
Consolidated Laws,’’ is hereby repealed. 

Sec .2. Subdivision 10 of Section 190 of said chapter, as amended by 
Chapter 98 of the Laws of 1918, is hereby renumbered subdivision 9. 

Sec. 3. Subdivision 11 of Section 190 of said Act, added by Chapter 94 
of the laws of 1918, is hereby renumbered subdivision 10. 

Sec. 4. This Act shall take effect immediately. 








BILL AFFECTING BORROWINGS OF NEW YORK SAV- 
INGS BANKS SIGNED BY GOVERNOR SMITH. 

Senator Marshall’s bill allowing savings banks in New 
York State to borrow money for the purpose of purchasing 
stocks or bonds or interest-bearing notes or obligations of 
the United States was signed by Gov. Smith at Albany on 
March 28. The following is the bill as enacted into law, 
the part in italics indicating the new matter embodied in 
the legislation: 

An Act to amend the Banking Law, in relation to the power of savings 
banks to borrow money. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Subdivision 5 of Section 238 of Chapter 369 of the Laws of 
1914, entitled ‘‘An Act in relation to banking corporations, and individuals, 
partnerships, unincorporated associations and corporations under the 
supervision of the Banking Department, constituting Chapter 2 of the 
Consolidated Laws,” is hereby amended to read as follows: 

5. To borrow money for the purpose of purchasing stocks or bonds or 
interest-bearing notes or obligations of the United States or, in an emergency, 
for the purpose of repaying depositors and to pledge or hypothecate securi- 
ties as collateral for any loans so obtained. 

Sec. 2. This Act”shall take effect immediately. 
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PROPOSED BRANCH OF FEDERAL RESERVE BANK 
OF DALLAS AT HOUSTON. 


An application for a branch of the Federal Reserve Bank 
of Dallas at Houston made by the bankers of the latter 
city was granted by the Federal Reserve Board on March 
28. A resolution endorsing the application had previously 
been adopted by the directors of the Dallas Reserve Bank. 
The Houston “Post” of March 15 reported that an applica- 
tion for a branch was also made by San Antonio, but was 
withdrawn. We quote from the ‘‘Post’’ the followng: 

San Antonio also applied for a branch, which made it necessary for the 
two committees to agree upon a revision of territory to be served, in the 
event the applications for both branches were granted. 

The branch Federal Reserve Bank at El Paso now serves virtually all 
the territory east to San Antonio, and the revision of territory agreed upon 
between Houston and San Antonio gives the latter city territory south 
and east formerly included in the Houston district. 

The withdrawal of San Antonio’s application, which will be granted 
later, does not affect the territorial revision before agreed to, it was stated 
Friday. 

According to the Dallas ‘“‘News’’ of March 29 the Federal 
Reserve Board authorized the establishment of the Houston 
branch on the condition that the State banks in the Houston 
district not already members of the Reserve System co- 
operate with the Branch Bank and come into the Federal 
Reserve System. 








BILL REQUIRING CORPORATIONS IN NEW YORK 
STATE TO FILE STATEMENTS SHOWING 
PROMOTION PAYMENTS. 


A bill to amend the penal law of New York State in rela- 
tion to the publication of information concerning the issu- 
ance and sale of stocks, bonds or other securities of cor- 
porations was introduced in the State Senate last month by 
Senator James A. Foley. The proposed law would require 
the filing of a statement, before the offer or sale of any 
stocks, bonds or other securities of any domestic or foreign 
corporation, furnishing information relative to moneys or 
property to be paid or conveyed as commission in connection 
with the issuance or underwriting of the securities, the amount 
of securities to be turned over as a consideration for the pro- 
motion of the sale, all other expenses incurred therewith, &. 
An official of one of the large insurance companies in ex- 
pressing the opinion that there is no law in force in this State 
protecting the public from questionable security flotation 
schemes, advances it as his belief that the enactment of the 
proposed law will operate to cure existing evils in connection 
with the sale of securities to the public. He argues that 
if the searchlight of publicity could be thrown on all pro- 
motions as is proposed by Senator Foley’s bill, honest finan- 
cial undertakings would not be hurt, while on the other 
hand the exploitation of the saving and investing public 
would be largely prevented. We print the bill as introduced, 
showing in italics the new legislation which it proposes to 
put on the statute books: 


AN ACT to amend the penal law, in relation to the publication of infor- 
mation concerning the issuance and sale of stocks, bonds or other 
securities of corporations. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Chapter 88 of the laws of 1909, entitled ‘‘An Act providing 
for the punishment of crime, constituting chapter 40 of the consolidated 
laws,’’ is hereby amended by adding, after section 957, a new section to 
be section 958, to read as follows: 

Sec. 958. Vo stocks, bonds or other securities of any domestic or foreign 
corporation shall be sold or offered for sale to the public by or on behalf of such 
corporation, and no corporation, co-partnership or individual, and no officer, 
agent or employee of any corporation, or co-partnership, shall sell or offer for 
sale to the public the whole of any part of the initial, or any subsequent issue 
of any of the stocks, bonds or other securities of any corporation, foreign or 
domestic, until there shall have been filed in the office of the Secretary of State 
and in the office of the clerk of each county where the sale or offer for sale is 
conducted a statement, verified by at least two directors of the issuing company, 
and by an officer of the corporation, a member of the partnership or the indi- 
vidual conducting the sale, setting forth the following information: 

(a) All sums of money or property paid or agreed to be paid or conveyed as 
commission or otherwise for the promotion and the organization of such cor- 
poration and for services in connection with the issuance of, or underwriting 
the sale of such stocks, bonds or other securities; the consideration for such pay- 
ment and to whom such payment has been made or agreed to be made. 

(b) The number and total par or face value of shares of the stock, bonds or 
other securities of said corporation, paid, transferred or delivered or agreed 
to be paid, transferred or delivered, as a consideration for the promotion or the 
organization of said corporation or for services in connection with the issuance 
of or for underwriting the sale of its stocks, bonds or other securities, and to 
whom such payment has been made or agreed to be made. 

(c) All other expenses, of whatever nature, incurred or agreed to be incurred 
in connection with the organization or promotion of said corporation, or in 
connection with the initial or subsequent issuance of, or underwriting or sale of, 
its stocks, debentures, bonds or other securities, and to whom incurred or agreed 
to be incurred. 

A statement setting forth all of the foregoing information shall also be sent 

by mail to each owner or holder of any existing or outstanding stocks, bonds or 

other securities of any such corporation, addressed to the post office address 
as}shown by the books of the corporation, before any of such new stocks, deben- 
tures, bonds or other securities of such corporation shall be sold or offered for 
sale to the public, and a similar statement shall be incorporated, in full, in all 





circulars, advertisements and matter by means of which such stocks , 
bonds or other obligations shall be offered for general sale. 

Where a written agreement is in existence relating to any of the foregoing 
provisions of paragraphs (a), (b) or (c), a true copy thereof shall be filed with 
such statement in the office of the Secretary of State and of the proper County 
Clerk. The Secretary of State may establish and prescribe standard Pare for 
filing such statements. 

Any violation of the provisions of this section shall constitute a felony. 

Sec. 2. This Act shall take effect immediately. 








RESOURCES OF NEW YORK STATE BANKING 
INSTITUTIONS. 


According to a statement issued by the New York State 
Banking Department on March 29, the reported resources 
of the banking institutions under the supervision of State 
Superintendent of Banks George I. Skinner are nearly 
$7,000,000,000. The statement of the Department says: 

According to the last reports available, prior to the adoption of the 
revision of the New York State Banking Law of April i6 1914, just prior 
to the beginning of the World's War, the total reported assets of institutions 
yo obo obs by the New York State Banking Department were $4,430,- 

The tabulation of the reports of the 396 State banks, trust companies 
and private bankers made to the Superintendent of Banks and showing 
the condition of the institutions as of the close of business Feb. 21 1919 
has just been completed. 

The reports of the State banks show an increase in total resources of 
$1,020,241,730 on Nov. 1 1918 to $1,120,032,034 on Feb. 1 1919, or 
$99,790,304. During the same period their total deposits as reported 
increased from $861,024,926 to $895,007,542, or $33,982,616. 

The surplus of the State banks as reported increased from $59,176,162 
to $60,117,535, or $941,373. 

During this period the reported resources of the trust companies increased 
from $3,221,371,809 to $3,344,184,193, or $122,812,314. Their deposits 
increased from $2,516,753,340 to $2,553,918,531, or $37,165,191. 

The reported surplus of the trust companies increased from $188,886 ,678 
to $200,733,357, or $12,846,679. 

During the same period the reported resources of such private bankers 
as are under the direct supervision of the Superintendent of Banks in- 
creased from $19,670,503 to $22,037,247, or $2,366,745. Their total de- 
Posits increased from $13,656,670 to $16,456,569, or $2,799,899. 

The total reported resources of the State banks, trust companies and 
authorized private bankers increased from $4,261,284,042 on Nov. 1 1918 
to $4,486,253,404 on Feb. 21 1919, a gain of $224,969,362, and their de- 
deposits increased during the same period from $3,391 ,434,936 to $3,465,- 
382,642, or $73,947,706. 

The gain in deposits is the more striking when it is remembered that on 
the first of last November the State banks and trust companies, on account 
of the placing of the Fourth Liberty Loan, were holding a large amount of 
Government deposits secured by pledge of assets. The total deposits held 
by the State banks and trust companies and secured by pledge of assets 
on Nov. 1 1918 amounted to $310,893,388. On Feb. 21 1919 the deposits 
so secured had been reduced to $176,250,288, a decrease of $134,643,100. 
If this amount be added to the total increase in deposits reported for the 
three classes of institutions, $73,947,706, it would appear that there had 
been an increase in the ordinary deposits with these institutions of $208,- 
590,806. If to the total resources of these three classes of institutions there 
be added the resources of the other State institutions which reported as of 
Jan. 1 1919, it will be found that the total reported resources of the State 
banking institutions are closely approaching seven billions of dollars, or, 
to be exact, amount to $5,917,891,312. 


The following is the statement showing the condition of 
the trust companies at the close of business Feb. 21 1919, in 
comparison with their condition on Nov. 1 1918. 


CONDITION OF TRUST COMPANIES. 
Note.—Ninety-eight companies reported on each of the above dates. 











Resources— Feb. 21 1919. Nov. 11918. 
Stock and bond investments, viz.: 

ET coe cnonanawoungins ,602,608 413,221,939 

OS EET EE SR SPE - 369,463 ,402 ° ’ 

ON ONES 8 iccasibdcoddtincuche 50,871,889 49,899,159 

ee RR a ae 89,798,152 93,377,100 
Loans and doasunia secured by bond and mort- 

gage, eal on es pal aie er 2,990,605 11,809,848 
Loans and discounts secured by other collateral 960°831: 106 1,042,921,704 
Loans, discounts and bills purchased not se- 
° cured by CRON cn ncicdbbcadnnientaunn 531, 708. 34 §21, a3. yr 

WOME. ths Seadknnneccmespabhebiatnaneus 
Due from trust companies, banks and bankers_ 145, .108,006 
See asaetar aa Mcainad Gar ass easel te saan stieiptie 

currency au y the laws of the 
ons SIO is nesticteisoniattmeincmcarmaanclinin 25,799,672 pes 
EI SENN co oii nnn Sone boca mame 69/246.484 77,510,741 
a from Federal Reserve Bank of New York, 
Cates Ahi ahs enna 735 '9a8'340  120;024 
mers’ on acceptances.........- ‘ 
OGG? CHOU: . cic cdeccccunadeccagtbacnen 141,467,902 156, 56" 
AGE BF CUE co dicivodcvnccanbiimsnncten 47 
A Rifas ees NE A NR 59 RAR Lae rs 3,344,184,123 3,221,371,809 
Liabilities—~ 
Sarp ~~ sides bassin up sh enacsas Ge dspiunaitinss an dicate leet ie es 132,700,000 119,932,200 
ws Poewees all undivided profits) __..- 200,733,357 188,886,678 
Prefen (ky + gees 58,075,516 42,822,563 
Due New York State sa and loan asso- 
ciations, credit unions and Land Bank... 1,283,368 961,750 
Due as executor, tor, ¥ 
receiver, trustee, committee or tary 104,683,135 86,951,601 
Deposits by State of New York....._.-.-- 11,586,658 12,607,788 
D its by Superintendent of Banks of : 
ober denedaes Bh assets - 155.372 571 258 733446 
er ya of assets. . .722, 

- Deposits oth ——) ~~ ageemeaiaaniieaanciant 065, 10,020,508 
Due depositors not st SECS eh fo Sirti 1,998,844,801 1,902,905,685 
Due trust companies, banks and bankers. .-.-~- 218,431,554 203,375,178 
WEES BONNE 6 niSiccucviinduddndscdbutoak 178,316,025 90,336,679 
DOGMOURRR Bh disci cctcp pe oadititioecndion 97,411,947 118,211,329 
Ascuptaness of drafts payable a future date 

authorized by commercial letters of credit 123,564,945 129,001,489 
Other ME. os scetnntancuarwbahucddces 57,539,271 65,912,529 
Pe PF SN icc sacckicccnmbddescnecve 47 51 
pS AN ARIS Sh RII RAR i oy AL UE RRS 3,344,184,123 3,221,371, 
ON ee ee 2:553,918, 531 2:516.751.340 


dition of the State banks of deposit and discount at the close 
of business Feb. 21 1919, in comparison with their condition 
on Nov. 1 1918: 
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CONDITION OF STATE BANKS. 
Note.—211 banks reported in February; 208 in November. 
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ciations, credit unions and Land B albiaias 1,230,619 731,318 
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PS on eo. nat codkbeolasaane 419 421 
ik wes wwe ll 1,120,032,034 1,020,241,730 
ESE aa ee "895,007,542 °861.024,926 








CONFERENCE OF FEDERAL RESERVE GOVERNORS 
AND RESERVE BOARD. 

A three days conference between Governors of the Federal 
Reserve banks and members of the Federal Reserve Board 
was held in Washington two weeks ago. The only an- 
nouncement which has come from the Board concerned the 
opening session on Thursday, March 20, as to which it 
said: 

Among those present at Thursday's session’ were the following: 

Messrs. W. P. G. Harding, Governor; C. 8 §Hamlin, A. C. Miller, John 
Skelton Williams, of the Federal Reserve Board; L. L. Rue, A. Barton 
Hepburn, W. 8. Rowe, F. O. Watts, D. G. Wing, of the executive com- 
mittee of the Federal Advisory Council; R. C. Leffingwell, Assistant Sec- 
retary of the Treasury, and the following governors of Federal Reserve 
banks: Charles A. Morss (Boston), Benjamin Strong (New York), E. P. 
Passmore (Philadelphia), E. R. Fancher (Cleveland), Charles A. Peple, 
Deputy Governor (Richmond), M. B. Wellborn (Atlanta), J. B. McDougal 
(Chicago), D. C. Biggs (St. Louis), Theodore Wold (Minneapolis), J 
Miller (Kansas City), R. L. Van Zandt (Dallas), and J. K. Lynch (San 
Francisco). 

The meeting Thursday was of a purely preliminary character for-the 
exchange of views on the forthcoming Victory Liberty Loan and related 
questions. It does not appear, however, that there will grow out of the 
meeting any recommendation looking to a change of discount policy. 

The Director-General of Railroads came before the meeting, and out- 
lined his tentative views as to the financing of the immediate requirements 
of the railroads. 

Among other matters discussed was that of permanent quarters for 
Federal Reserve banks. Several of the banks have acquired properties 
upon which they will either construct new buildings or remodeled existing 
structures, but no definite action was taken in this respect and the Board 
will not undertake to approve plans in this connection until the needs of the 
several banks have been more carefully studied and ananlyzed. 


As to the celiberations of the 21st the ‘Journal of Com- 
merce” in special Washington advices published in its 
issues of the 22d said in part: 

After a day spent in the general discussion of the many financial prob 
lems which remain for solution by the Government with the aid of banks 
throughout the country, the Federal Reserve Conference to-day began de- 
tailed discussion and consideration of the steps to bring about the estab- 
lishment of needed financial facilities. Although final settlement has not 
been made on any of the questions before this conference, progress is being 
made on plans which will have import::at and far-reaching effect when put 
in effect. 

General financial questions which ar: occupying a conspicuous part in 
the discussion are the Government's financial program, railroad financing 
until Congress appropriates the necessary additional funds, the settlement 
of unfinished Government contracts, and the present and prospective 
financial conditions which must be used as a basis in the formulation of 
any plan which might be decided upon. 

Foreign financial questions, closely interlaced with the United States in 
the position as a world figure, which are being discussed at the conferences 
a-e the discontinuance of loans by the United States to the European coun- 
tries, the effect upon world finance of the signing of the peace treaty, the 
removal of Government supervision of foreign exchange transactions and 
the lifting of restrictions on the shipment of gold and bullion from the 
United States to Allied and ultimately enemy countries when the resump- 
tion of trade relations with those countries is sanctioned by the Inter- 
Allied Blockade Council. 

Reverting to the necessities of American commerce for financial facili- 
ties in developing this country’s foreign trade activities abroad, the con- 
ference took up for discussion the present and prospsctive needs of Ameri- 
can exporters and importers for financial facilities, shipping facilities, the 
formation of export corporations and associations and the creation of these 
facilities by joint action of the various Government departments. 


The paper quoted stated that other subjects to be taken 
up for discussion were Discount policies, bankers’ accept- 





ances, Loans to Member banks, credit statements, redis- 
counts between Reserve banks, Reserve Bank insurance 
and concentration of Gold at Federal Reserve banks—the 
discussion on the last named converging on the possibility 
of further increase in gold holdings and demand for gold in 
exchange for Federal Reserve notes redeemed at Federal 
Reserve banks for other purposes. 








OFFERING OF $200,000,000 OF BONDS BY WAR 
FINANCE CORPORATION. 


The proposed issue of $200,000,000 of bonds by the War 
Finance Corporation, to which we have previously referred 
in these columns, was placed on sale through the Federal 
Reserve banks. The bonds, which are the first to be put 
out by the corporation, are issued in denominations of 
$1,000, in bearer form, run for one year from April 1 1919 
and bear interest at 5%, payable semi-annually. To quote 
the circular of the Federal Reserve Bank of New York 
announcing the offering, the bonds ‘‘are exempt, both as 
to principal and interest, from all taxation now or hereafter 
imposed by the United States, any State, or any of the pos- 
sessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, 
and excess profits and war profits taxes, now or hereafter 
imposed by the United States, upon the income or profits 
of individuals, partnerships, corporations or associations.” 
The interest on not exceeding $5,000 of the bonds is exempt 
from the taxes in clause B. Eugene Meyer Jr., Managing 
Director of the War Finance Corporation, is said to have 
stated on April 1 that thé proceeds derived from the sale of the 
bonds would be used for general purposes of the corporation. 
He pointed out that large amounts of money are being used 
for advances to the railroads, that other large sums are being 
used under the authorization of the Government bonds in 
the market, and that it is expected that considerable amounts 
may be needed to finance foreign trade. 

The Federal Reserve Bank in its announcement states 
that the Reserve banks are authorized, subject to the ma- 
turity limitations of the Reserve Act and to regulations of 
the Federal Reserve Board, to discount the direct obliga- 
tions of member banks secured by the bonds of the corpora- 
tion, and to rediscount eligible paper secured by the bonds 
and endorsed by a member bank. No such discount or re- 
discount, however, may be at an interest charge less than 
1% per annum above the prevaling rate for eligible com- 
mercial paper of corresponding maturity. The following 
is the announcement of the offering made by the New York 
Federal Reserve Bank on April 1: — 


$200 000,000 WAR FINANCE CORPORATION SERIES “A" 5% GOLD 
BONDS. 


Dated April 1 1919. Due April 1 1920. Coupon bends in denomina- 
tions of $1,000. ‘Tax-exemptions as described below. Offered at $1,000 
per bond and accrued interest. 

The War Finance Corporation, a corporation created by Act of C on- 
gress approved April 5 1918, as amended, offers, beginning at 10 o'clock 
a. m. Wednesday, April 2 1919, under the authority of said Act, with 
the approval of the Secretary of the Treasury, for subscription at $1,000 
per bond and interest, through the Federal Reserve banks, as its fiscal) 
agents, coupon bonds, series ‘‘A,”"’ of War Finance Corporation in the 
aggregate principal amount of $200,000,000. 

Bonds will be issued in denominations of $1,000 only, in bearer form, 
will be dated April 1 1919, will mature April 1 1920 and will bear interest 
from April 1 1919 at the rate of 5% per annum, payable semi-annually on 
Oct. l and April 1. The principal and interest of the bonds will be payable 
in United States gold coin of the present standard of value. 

The right is reserved to reject any application; to allot less than the 
amount of bonds applied for, and to close the subscription at any time 
with or without notice. Payment for bonds allotted may be made at 
once and must be made within the period fixed in the notice of allotment 
which will be mailed to the subscriber. Upon payment, Federal Reserve 
banks will issue interim receipts pending delivery of the definitive bends. 

Incorporated banks and trust companies and such dealers in invest- 
ment securities as shall be approved by the Federal Reserve banks will 
receive a commission of % of 1% of the face amount of any bonds of this 
issue, when duly paid for, which shall have been allotted to or through 
such banks, trust companies or dealers. This commission is to be payable 
in each instance within sixty days after the allotment has been paid for in 
full. 

Legality. 

Opinions have been given by the Attorney-General of the United States 
and by the General Counsel of the War Finance Corporation that these 
bonds will constitute valid and binding obligations of the Corporation, 
and will entitle their holders to the exemptions from taxation as set forth 
in this circular. 

Taz-Ezemption. 


In accordance with said Act of Congress, the bonds are exempt, both 
as to principal and interest, from all taxation now or hereafter imposed 
by the United States, any State,or any of the possessions of the United 
States, or by any local taxing authority, except (a) estate or inheritance 
taxes, and (6) graduated additional income taxes, commonly known as 
surtaxes, and excess profits and war profits taxes, now or hereafter im- 
posed by the United States, upon the income or profits of individuals, part- 
nerships, corporations or associations. 

The interest on an amount of such bonds authorized by said Act, the 
principal of which does not exceed in the aggregate $5,000, owned by 
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any individual, partnership, corporation or association, is exempt from 
the taxes referred to in clause (0b). 


Discount and Rediscount Rights. 

It is further provided by said Act that Federal Reserve banks are author- 
ized, subject to the maturity limitations of the Federal Reserve Act and 
to regulations of the Federal Reserve Board, to discount the direct obli- 
gations of member banks, secured by the bonds of the Corporation, and 
to rediscount eligible paper secured by the bonds and endorsed by a member 
bank. No such discount or rediscount, however, may be at an interest 
charge less than 1% per annum above the prevailing rate for eligible 
commercial paper of corresponding maturity. 


Security. 

The Act creating the Corporation provides that all bonds issued by the 
Corporation shall have a first and paramount floating charge on all the 
assets of the Corporation and that the Corporation shall not at any time 
mortgage or pledge any of its assets. These assets, include not only such 
as may be obtained through the proceeds of sale of these bonds, but also 
those obtained from funds raised through subscriptions to capital stock. 
The United States is not liable for the payment of these bonds or the in- 
terest upon them. 

Capitalization of Corporation. 

The total authorized capital stock of the War Finance Corporation is 
$500 ,000,000, all of which shall, under said Act of Congress, be subscribed 
by the United States of America. -To date $350,000,000 of the capital 
stock has been subscribed and paid for, and is now owned by the United 
States of America; subscription to the remaining $150,000,000 is subject 
to call upon the vote of three-fifths of the board of directors of the Cor- 
poration, with the approval of the Secretary of the Treasury, at such 
time or times as may be deemed advisable. The Secretary of the Treas- 
ury is by law the Chairman of the Board. 

The object of the Act creating the Corporation was, as expressed in its 
title: ‘“‘To provide further for the national security and defense, and, for 
the purpose of assisting in the prosecution of the war, to provide credits 
for industries and enterprises in the United States necessary or contribu- 
tory to the prosecution of the war. and for other purposes.” 


Reports. 

The first annual report of the War Finance Corporation, covering its 
operations from date of organization to Nov. 30 1918, inclusive, may be 
had upon application at the offices of the War Finance Corporation in 
Washington. The regular quarterly reports as required by said Act of 
Congress will likewise be supplied on request. 


Balance Sheet. 
The balance sheet of the corporation as of March 19 1919 is attached 

hereto. 

WAR FINANCE CORPORATION. 

By CARTER GLASS, Chairman; 
March 31, 1919 By Eugene MEYER Jr., Managing Director. 
Approved: 
CARTER GLASS, Secretary of the Treasury. 





WAR FINANCE CORPORATION. 
General Balance Sheet March 19 1919. 
Assets— 
Oash deposited with the Treasurer of the United States and 
the Federal Reserve banks 
Loans te: 
Banks, bankers, trust companies and savy- 


$13,851,406 43 


$3 912,677 61 
Railroads (which includes $50,000,000 to 

the Director-General of Railroads) - - - - - 116,555,270 00 
PRS Stn bb cciob cle Sbesiwdin 26,781,900 00 
Industrial cerporations___........----- 636 ,652 00 
Co oe es 6,790,772 35 





Se ab bile oat ee 154,677,271 96 
Investments: 
United States of America Liberty Loan bonds- -- - - ----- 184,584,518 29 
Office furniture and equipment 8,671 04 


Accrued interest receivable 3,694,519 62 





eS. $356 816,387 34 





Liabilities— 
Capital stock—authorized by War Finance 

IN Se on iene $500 ,000 ,000 00 
Less subscription by the United States of 

America, subject to call by the directors 

of the Corporation 


150,000 ,000 00 





$350,000 ,000 00 


nn BES Ge TE ne ce AVR gy oe ee ey re ne ee me 6,780,122 77 
Deheeds: matiested: Ge eGvamee 6 ik cis wondee ans 36,264 57 





OE ais cs che en ctsbedaedeiteoctertnredtatans $356 816,387 34 





DENIAL BY NEW YORK FEDERAL RESERVE BANK OF 

IMMEDIATE OVERSUBSCRIPTION OF BONDS 

OF WAR FINANCE CORPORATION. 

Reports from Washington on April 3 that the $200,000 ,000 
offering of bonds by the War Finance Corporation had been 
oversubscribed with the opening of the books on that day 
caused the issuance of an announcement on the 3d inst. 
by the Federal Reserve Bank of New York, stating that the 
reports of oversubscription were unauthorized. The New 
York Reserve Bank added: 


Subscriptions are being received in very gratifying amounts, and it is 
the intention of the War Finance Corporation to keep the subscription 
books open long enough to give an opportunity to the banks throughout 
the country, which have received circulars, to subscribe before the books 
close, if they act promptly. 

It appears from reports received from some of the Federal Keserve 
banks that they have not had time to make known the offering to all the 
banks throughout their respective districts, and they request that they 
be given the opportunity to do so. 

The War Finance Corporation intends to give a fair opportunity to the 
banks throughout the country, which have patriotically supported the 
Government's financial operations during the war, to participate in this 





—————SSSS— ST 


issue, but as yet many such banks have not had time to receive the cir- 
cular offering. : 


It is not the intention to close the subscriptions and make allotments 
before the end of this week. 








SECRETARY GLASS’S OPTIMISM AS TO VICTORY LIB- 
ERTY LOAN—SENATOR CALDER’S SUGGES- — 
TION FOR REMEDIAL LEGISLATION. 


In expressing his confidence in the success of the forth- 
coming Victory Liberty Loan, Secretary of the Treasury 
Carter Glass states that “I am sanguine to believe that the 
market for Liberty bonds has seen its worst, and that the 
market position of the bonds will improve as true understand- 
ing of the immense strength of the financial position of the 
United States becomes disseminated and as the Victory 
Liberty Loan campaign proceeds.’”’ What Secretary Glass 
has to say regarding the loan is contained in a letter addressed 
to Senator William M. Calder of New York in answer to a 
communication from the latter calling attention to the decline 
in existing Liberty bond issues, and suggesting that President 
Wilson be asked to convene Congress in special session to pass 
remedial legislation to the end that holders of the old issues 
should obtain the same rate of interest as the forthcoming 
issue will bear. Secretary Glass in replying to Senator 
Calder states that ‘‘to ask the President to call the Congress 
in special session to enact some additional legislation in aid 
of the Victory Liberty Loan would imply a distrust which I 
do not feel.”” Mr. Glass adds that he takes “‘a very optimistic 
view of the prospect for the Victory Liberty Loan and of 
the future of this country.’ Senator Calder’s letter, made 
public on March 28, said: 


The absence of the President from the country prompts me to write you 
calling your attention to numerous complaints that are being constantly 
brought to my attention relative to the fact that the bill recently passed 
by Congress contains no provision for conversion of old issues of bonds into 
new issues to meet changed conditions of finance. This has brought about 
a severe decline and depreciation in the price of Liberty bonds, and has 
brought disappointment and dissatisfaction to the twenty million odd bond 
holders of the country. It has endangered the success of the new Victory 
Loan as far as a genuine public participation is concerned. 

If the public does not take this loan the banks will be obliged to do so, 
which means a restricted credit condition for general business. A con- 
dition of this character should be avoided at all costs. 

All subscribers to war bonds at all times are entitled to identical terms. 
The price of Liberty bonds to-day selling at a discount of 6% %, indicates 
that the Victory bond or note must yield a greater rate of interest than 
former issues. If justice prevails the holder of old issues should obtain, 
at least for the life of the new issues, the same rate of income. If this is 
done the public, I know, will respond again to the call for funds. 

This fact should not be lost sight of. Secretary McAdoo requested the 
people of America to borrow all funds possible to buy bonds. The loans 
made by banks on Liberty bonds show how well the people responded. 
We can hardly expect a like condition to prevail when we know the collateral 
value of the loans has depreciated 644%. 

The bond bill was passed by the Senate in the closing days of the recent 
session of Congress, without amendment. Many Senators insisted that 
we were running a very great risk in enacting this measure without greater 
consideration and reasonable amendment. 

I am certain that you will agree with me that the condition of affairs 
surrounding the issue is, to say the least, of a character that warrants the 
opinion that if something is not done the new issue may fail. 

It seems to me the matter is serious enough to justify you cabling the 
President advising that a special session of Congress be convened at once 
to pass legislation of a remedial character. Unless this is done, we can 
have no public or popular loan. 


Far from agreeing that the decline in outstanding bonds - 
might jeopardize the campaign for the flotation of the 
Victory Loan, thereby tying up credits by forcing the banks 
to take the new bonds, Secretary Glass declares that he was 
assured the Treasury’s efforts to solve the financial problems 
of the country would have the support of a “united and vic- 
torious people.’’ Depreciation in bonds, he said, has been 
the result of artificial causes, and he knew of no one who did 
not believe that all Liberty bonds would sell above par 
before maturity. Secretary Glass’s letter, dated March 31, 
follows in part: 


I do not share your present fear for the Victory Liberty Loan, nor do 1 
understand what unfavorable developments have taken place since you 
addressed the Senate upon the first of March apparently in support of 
(certainly not in opposition to) the Victory Liberty Loan bill to lead you 
to the view you now express. 

On March 1, in your speech in the Senate, you said: “I do not share the 
hopelessness expressed by some Senators. We have had deposited in the 
banks and other financial institutions of the United States during the last 
four years sums totaling over $5,000,000,000 more than those institutions 
contained previous to that time. Then, too, the wealth of this country 
totals in the neighborhood of $235,000,000,000. So I see no reason why 
we should not feel certain of the future, provided Congress legislates in- 
telligently and does everything in its power to keep down the costs of 
government.”’ 

I do not share the hopelessness now expressed by you nor your present 
desire to increase the costs to the Government by increasing its interest 
charges. ‘The Victory Liberty Loan bill becomes law after very full and 
adequate consideration by the Congress. The enactment of the bill was 
received with relief and gratification by the country at large and by the 
members of the great Liberty Loan organization. They evinced no lack 
of confidence in the Treasury's ability to solve the problems entrusted to it 
by the Congress; nor have I any fear of the Treasury’s ability to solve those 
problems, given as I am assr:red it will have, the patriotic support of the 
great Liberty Loan organiza.‘on and of a united and victorious people. 
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To act in accordance with your suggestion and ask the President to call 
the Congress in special session to enact some additional legislation in aid 
of the Victory Liberty Loan would imply a distrust which I do not feel of 
the action already taken by the Congress and approved by the President, 
for there have been no adverse developments since that action was taken. 
. . . I take a very optimistic view of the prospect for the Victory 
Liberty Loan and of the future of this country. 

It is perhaps not unnatural that we Americans, like all the other peoples 
of the world, should have had to go through a period of depression and 
discontent, even of bitterness, after the winning of the great war. But 
this was only the natural reaction from the intense physical and spiritual 
effort which the war called forth, from the overstimulation of all our ener- 
gies and activities. The cessation of hostilities followed nard upon a bitter 
poillitical fight and came just before the approach of winter, a time when the 
resumption of normal peace activities was most difficult. 

The winter has passed and we have every expectation of the early con- 
clusion of peace. Already commerce and industry begin to show signs of 
the renewed life which must follow the removal of the restraints and interfer- 
ence which was made necessary. The problems which arose from the failure 
of the Congress to enact legislation for relief of the railroads and other 
important legislation presented a very serious situation and one of great 
embarrassment to the Government, but means will be found to carry them 
along until the time when Congress shall be called in special session. 

The waris won. Our present national debt of less than $25,000,000 ,000 
is our ultimate national debt after all war bills are paid, which ought not 
in any event to exceed $30,000,000,000, gainst which we shall hold some 
$10,000,000,000 of obligations of foreign Governments, is the barest frac- 
tion of our national resources. ‘The relation of our debt to our population 
and resources is small indeed compared to that of any of the great countries 
of Europe. 

The discontinuance of Government interference with the foreign ex- 
changes, made possible by the cessation of hostilities, has demonstrated 
the true position of dollar exchange, which not only is at a premium in 
relation to the currencies of all of the European countries which were en- 
gaged in the war, but has now approached par or actually reached a premium 
with respect to the currencies of European neutrals. 

Our reserve, the greatest in amount in the world, the greatest in relation 
to circulation and deposit in any of the countries which were engaged in 
the war, was, on March 28 1919, 51.9% of the combined Federal Reserve 
note and deposit liabilities of the Federal Reserve banks. This compares 
most favorably with a combined reserve of 49.8% on Nov. 8 1918, just 
before the armistice, particularly in view of the fact that since that date 
the Government's expenditures, for the most part growing out of the war, 
have approximated $8,000,000,000, the greater part of which has neces- 
sarily been provided by the sale of Treasury certificates of indebtedness 
to the banking institutions of the country. 

There is to-day no insufficiency of credit for the needs of any useful 
enterprise nor insufficiency of gold to support our credit structure. The 
payment of the Government’s bills, the settlement of its contracts and the 
liquidation of its liab‘lities should go forward with all possible speed. There 
never has been and never will be lack of cash in the Treasury to make the 
payments. 

Now that the war is over and the industry of the country is fo longer 
subjected to the forcing process which was necessary to stimulate the maxi- 
mum of production of war supplies, the needs of industry and commerce 
for credit will automatically be greatly reduced. The Government’s 
expenditures which shortly after the armistice reached a maximum in excess 
of $2,000,000,000 in a month, should after the war bills have been paid 
shrink quickly back to say $2,000,000,000 a year, in addition to the interest 
and sinking funds charge on the public debt. This debt is widely distrib- 
uted among perhaps 20,000,000 of our people and involves merely a pay- 
ment by the taxpayers to the taxpayers—for we are fortunate above all 
the great countries of the world in having practically no foreign debt. 

I know of no one who does not believe that the Liberty bonds of the out- 
standing issues will sell well above par long before their maturity. The 
Congress has provided in the Victory Liberty Loan Act a sinking fund 
which is calculated to retire all the bonds and notes of the Liberty Loans 
in less than twenty-five years. The liquidation which has taken place in 
Liberty bonds since the armistice is, in my judgment, and, I believe, in 
that of most thouchtful financiers, traceable to other causes than the in- 
terest rate and terms of the bonds. Foremost of these causes is the fact 
that many patriotic Americans, individuals and companies, subscribe for 
bonds in a spirit of patriotic fervor induced by the war in excess of their 
ability to hold. 

The ‘oversold’ condition of the market for Liberty bonds thus created 
was accentuated by the reaction following the armistice, which made many 
feel they were released from the duty of holding their bonds in aid of the 
Government's credit; by the desire to realize losses before the end of the 
year and thus reduce taxes; by the changed financial position of many bond 
holders growing out of the termination of hostilities, and, worst of all, by 
the wicked devices of bond sharps and swindlers who took advantage of 
the inexperience of many small investors in Liberty bonds, whom the Treas- 
ury was, failing the necessary legislation, powerless to protect. 

Another element in depreciating the market value of Liberty bonds has, 
no doubt, been the pessimistic utterances of many people who, like yourself, 
have seen only the dark side of the page and who have exaggera‘ed both 
publicly and privately the difficulty of floating the Victory Liberty Loan. 
This pessimism has, I think, already been more than discounted in the 
market price of existing issues. I have not allowed myself to be discon- 
certed by these pessimistic utterances, because I know that similar opinions 
‘were expressed to Secretary McAdoo before each of the four Liberty Loans 
offered during the period of active warfare, although during that period 
those who held such views were for the most part considerate enough to 
express them to the Treasury privately and avoid public utterances which 

would have added to its burdens. 

I believe that all these adverse influences have spent their force. I am 
sanguine to believe that the market for Liberty bonds has seen its worst 
and that the market position of the bonds will improve as true understand- 
ing of the immense strength of the financial position of the United States 
becomes disseminated and as the Victory Liberty Loan campaign proceeds. 

I am encouraged to take these hopeful views not only because of the 
general considerations to which I have called your attention, but also 
because of the special success which the Government's financial operations 
have met since the armistice. Since the armistice the banking institutions 
of the country have responded to the request of the Treasury to meet the 
current requirements of the Government by purchases of Treasury certifi- 
cates without any diminution of their patriotic enthusiasm. 

The sale of Treasury certificates of indebtedness at the rate of 44% 
established over a year ago has continued with undiminished success. In- 
deed, such sales have recently proceeded so successfully and in such large 
amounts as to make necessary the omission just now of one of the regular 
bi-weekly offerings. 

This success was contemporaneous with another financial operation of the 
Treasury no less gratifying. Approximately $1,000,000,000 of income and 

profits taxes were paid into the Treasury during the period of two or three 





weeks before and after March 15, without financial disturbance, thanks 
to the provision which had been made in advance by the sale of Treasury 
certificates of indebtedness maturing March 15, and to‘the effective co- 
operation of the Federal Reserve Banks, and this notwithstanding that the 
activities of the sub-committee on money of the Liberty Loan Committee 
had come to an end about two months before. 

In writing you thus fully in answer to your letter I have proceeded upon 
the assumption that it was*written with the intention of aiding in solving 
the financial problems before us. I now ask that you give to the 
of the United States, upon which, subject to the approval of the President 
and to the limitations imposed by the Acts of Congress, rests the responsi- 
bility for determining the terms of the Victory Liberty Loan, that patriotic 
support and confidence without which no financial program of such mag- 
nitude can be successful. The welfare of all our people is at stake. I 
ask you to join to make this last great popular loan the success it can and 
should be, not for the honor and glory of the Secretary of the Treasury or 
of this Administration, but for the welfare and greater good of the whole 
American people and as a lasting monument of our appreciation of those 
heroic men who went from among us to suffer and, some of them, to die, 
for all of us in France. 








MASS-MEETING AT HIPPODROME TO-MORROW TO 
ENLIST INTEREST OF FOREIGN-BORN IN 
VICTORY LIBERTY LOAN. 

An audience which will test the capacity of the Hippodrome 
is expected at the ‘“Americans-All’ meeting to-morrow 
(Sunday) afternoon, when governors of three States and 
Major-General John F. O’Ryan, commander of the 27th 
Division, will speak. Gov. Smith of New York, Gov. Edge 
of New Jersey, and Gov. Holeomb of Connecticut will tell 
foreign-born Americans the necessity of the Victory Liberty 
Loan. The meeting is designed to commemmorate the 
exploits of foreign-born Americans in war and demonstrate 
the faith and loyalty of these Americans. Arrangements — 
were completed this week by the Foreign Language Bureau, 
Government _Loan Organization, under whose auspices the 
manifestation will take place, to make the event an occasion 
that will arouse enthusiasm for the Victory Liberty Loan 
campaign. Besides addresses by the three governors and 
General O’Ryan, there will be a special musical program by 
foreign-born artists of international fame. Gold star 
banners commemmorating the sacrifices of heroic dead, will 
be presented to the racial divisions represented. As the 
meeting will take place on the second anniversary of Amer- 
ica’s entrance into the war, it will be observed as an event 
of particular significance. 











ECONOMISTS, EDUCATORS AND GOVERN MENT OFFI- 
CIALS TO CONFER ON PLAN TO LAUNCH THRIFi 
IN SCHOOLS. 


With a view to taking thrift out of the war emergency 
class and establishing it as a permanent institution, steps 
will be taken during a conference between educators, leading 
economists, and Government officials for including thrift in 
the school curriculum in the NewfYork Federal Reserve 
District. ‘This conference will be held at the headquarters 
of the Government Loan Organization this morning (April 5). 
One important matter that will come up for discussion is 
the assembling of material for a thrift text-book for use in 
the schools. The text-book issue, however, is only one of a 
great many important questions that will be considered at 
the conference. The conference was called by Benjamin 
Strong, Governor of the Federal Reserve Bank of New York. 
It will be followed by a similar gathering called for early 
next month by the State Board of Education. The con- 
clusions reached by the conferees at the April meeting will be 
laid before the May gathering. 








PROPOSALS OF NEW YORK SAVINGS BANK INTER- 
ESTS WITH REGARD TO VICTORY LOAN. 


The suggestion that two classes of notes be offered in 
the coming Victory Liberty Loan—a popular Victory loan 
bearing 5% interest and maturing in five years, and a tax- 
free loan at not less than 4%, maturing in five years—was 
contained in a resolution adopted by the Executive Com- 
mittee of the Savings Bank Association of the State of New 
York at a meeting held at the Biltmore Hotel, New York, 
on March 21. The recommendations were offered by 
James H. Manning, President of the National Savings 
Bank of Albany, as expressive of the views of the savings 
bank interests, and were unanimously adopted as follows, 
it is learned from the Albany ‘“‘Argus:” 


The members of the Savings Banks Association of the State of New 
York, with an earnest desire to co-operate with the Treasury in placing 
the forthcoming Liberty Loan, respectfully make the following respresen- 
tations and suggestions: 

It is evident from the speeches of the Secretary of the Treasury that he 
fully understands that the situation is decidedly different from that under 
which the four preceding Liberty loans were floated. The impetus given 
by the patriotism of the people naturally differs after victory from what it 








Apr. 5 1919.] 


THE CHRONICLE 


1345 





= 


————oO—>>>=——_—SSSS=_ 





was during the war. Under that impetus the people were willing to sub- 
scribe liberally to a security of which the former issues were selling in the 
market at a discount of from 4 to6%. The readiness with which this was 
done marks one of the most notable acts of devotion for which the war has 
been so conspicuous. 

Banks and corporations are still holding large amounts of these bonds, 
not only as a part of their own investments, but as lenders th: to sub- 
scribers who are slow in paying their loans. When we are asked again to 
invest funds which we hold in trust for our depostors and stockholders, it 
must be evident that in the changed situation we must show a different 
basis if we hope to make a successful campaign. To our mind, it will be 
very difficult to interest the people at large to take the new loan unless 
some decided and striking feature is connected with it—especially in view 
of the shrinkage in the market value of the Lioerty bonds they already 
hold. We believe that feature should be such an advance in the rate of 
interest as will attract generally the money of the people. In view of the 
necessities of trade and business in the reconstruction period, it is certainly 
desirable that the resources of the Federal Reserve Bank should not be 
hampered or absorbed to the extent that will be necessary if too low a rate 
of interest is adopted. 

It has been stated, but we believe erroneously, that a higher rate of 

interest would reduce the savings banks’ deposits. The experience of the 
past loan has proven that the banks paying 34% or 4% interest have not 
been affected by the flotation of Government bonds paying 44% in- 
terest. It is also a fact that the total deposits of the savings banks of the 
State of New York are millions greater than they were at the commence- 
ment of the war. It has also been stated that a higher rate of interest 
would affect the price of the present Government bonds as well as of all 
other bonds. It has, however, been clearly and frequently demonstrated 
that the placing of short-time notes of railroads and industrial corporations 
has not affected the price of the long-time bonds of these same corpora- 
tions. 
It is believed that the two issues of notes appealing to the large in- 
vestor and the men or women of moderate means, with different rates of 
interest would meet the situation. It should be borne in mind that an 
increased rate of interest is equivalent to a contribution by the country at 
large, through placing the burden on the years during which the issue is 
to run. . 

In view of these and other considerations, we beg to offer the following 
suggestions: 

1. That two classes of notes be offered, viz., a popular Victory Loan, 
bearing a rate of 5% maturing in five years. Such notes to be subject to 
all United States taxes. This loan would be promptly taken by investors 
all over the country, inasmuch as its market value should at all times be 
par or above. 

2. That a tax-free loan at not less than 4% maturing in five years, be 
offered. Such a loan would be attractive to large investors. 

3. That both issues of notes may be redeemable after three years at par, 
at the option of the Government. 

Candidly, we look forward to a wearisome campaign to market a loan 
that does not immediately and strongly present attractions that offset 
some of the disappointments which have come to the investors in previous 
loans. It seems to us that the patriotic and willing subscribers to these 
loans are entitled now to some consideration in the terms of the new issue, 
inasmuch as the extra burden of interest is practically assumed by the 
whole country in the payment of taxes. 

Resolved, That a copy of the foregoing minute be sent to the Secretary 
of the Treasury. 


GOVERNMENT PLANS FOR SUPPRESSION OF WAR 
SAVINGS STAMP SCALPERS. 


Plans for the protection of owners of War Savings stamps 
have been formulated by Treasury Department officials. 
Local representatives of the Government savings organ- 
izations throughout the country are asked to co-operate in 
the nation-wide campaign to suppress trafficking and stock- 
peddling. The following letter has been sent directors of 
Government savings organizations in every Federal Re- 
serve district: 

Dear Sir—The problem of protecting the owners of W. 8. 8S. divides 
itself into two phases, first, protecting them from those who offer to buy 
their stamps for cash—‘‘trafficking’’—and second, from those who are trad- 
ing worthless stocks for W. 8. S.—‘‘stock peddling.’ Both of these prac- 
tices must be stopped, and local representatives of the savings organiza- 
tion can do much to prevent their continuance. The Department of 
Justice is anxious to assist us in this problem. 

Whenever there is a case of ‘‘trafficking’’ non-negotiable stamps in aay 
district, it should be reported immediately to the Division of Loans and 
Currency of the Treasury Department, Washington, D. C. The report 
should include all available facts and advertisements of those who are con- 
ducting this organized ‘‘traffick.’’ 

In the case of stock-peddlers, trading or offering to trade doubtful stocks 
and securities for stamps, send names and addresses, with whatever copies 
of their advertisements, prospectus and literature you have, direct to the 
Federal Trade Commission, Washington, D. C. 

Prompt action in reporting these cases will aid in the ending of such 
practices without further loss to the owners of W. 8. 8. and other Gov- 
ernment securities. 








Very truly yours, 
JOHN C. BURG, 
Director on Organization. 








FEDERAL RESERVE BOARD ON ISSUANCE OF SHORT 
TERM NOTES AND BONDS. 


The Federal Reserve Board in its March Bulletin which 
was not issued until toward the close of the month, in refer- 
ring to the proposal of the Ways and Means Committee of 
the House to modify the plan of the Secretary of the Treasury 
by the substitution of short term notes for bonds, said 
E The’ difference between the general proposal to place an issue of long- 
term bonds and that which contemplates the sale of short-term notes of 
varying maturities and conditions is practically one of banking technique. 
Short-term securities are not, on the whole, as well adapted for investment 
by private individuals as longer term issues, while financial custom has 
usually dictated the absorption of short-term issues by investment institu- 

ions.% Practically, therefore, the alternative plan just outlined would tend 
toward the placing of a greater volume of the new issues definitely in the 





hands of the banks and of investment institutions throughout the country. 
and less in the hands of private individuals. This is equivalent to saying 
that it may probably be more difficult to obtain a wide distribution of the 
Fifth Loan if it be offered in the form of short-term notes than if it be sold 
as longer term bonds. The alternative plan would also tend to make the 
whole operation more transitory and temporary in its working than would 
be the original plan of a bond issue. It would necessarily imply that the 
early maturity of the notes must be looked forward to and that an ex- 
tensive refunding operation must take place when such maturity ar- 
rives. On the whole, the note plan would therefore operate to increase 
the inflationary tendency already noticeable in the present banking 
situation and would add, relatively speaking, to the burden carried by 
the banks. Should the commercial banks continue to retain the notes 
thus purchased, they would in effect be retaining upon a longer basis than 
had been expected the Government securities which are now in their hands. 
If for example, the present issues of Treasury certificates should be paid 
for through sales of short-term notes which were largely taken by the banks, 
the transaction would amdunt in practice to the conversion of the certifi- 
cates which might be in the hands of the banks into short-term investment 
paper which might remain practically where the certificates are now held. 
There would be some readjustment or redistribution of these holdings, but 
so far as the banking community as a whole was concerned, the case would 
be somewhat the same as at present. ‘This would mean a continuation of 
the tendency to finance business to a considerable extent by the use of 
“war paper” and would make it more difficult to transfer Government 
obligations to the strong boxes of private investors. Such a result is to be 
avoided if possible. On this point the Secretary of the Treasury has said: 
“‘Whether they [the new securities] be bonds or notes, it is absolutely 
essential that the widest possible measure of distribution be realized’’. 








REPRESENTATIVE GOOD ON FINANCIAL PROBLEMS 
OF CONGRESS. 


In a statement dealing with the financial problems con- 
fronting the next Congress, Representative James W. 
Good of Iowa, Chairman of the Appropriations Committee 
of the next House estimates that the appropriations necessary 
for the various Government activities in the fiscal year ending 
June 30 1921 will reach a grand total of more than $3,800,- 
000,000. According to Representative Good the net 
Congressional appropriations available during the war and 
to June 30 1920 will approximate $47,110,935,161. The 
revenue to meet these appropriations he estimates at $16,- 
657 ,823,503 derived through customs receipts and income and 
other taxes, with $25,888,954,467 raised from the sale of 
bonds, notes and war savings stamps. July 1, he says, will 
find us with a national debt of about $24,000,000,000, 
as compared with a national debt before the war of less 
than $1,000,000,000. Representative Good’s statement 
was issued on April 3. We quote from it as follows: 

The failure of Congress to pass eight great supply bills, carrying over 
$3,476,000,000, makes an accurate statement at this time appro- 
priations for the fiscal year ending June 30 1920 impossible. It will be: 
necessary to convene Congress in extra session to pass the appropriation 
bills that failed. 

The following statement of appropriations made and of appropriation bills: 
which failed of enactment, but which passed the House, indicates the re- 
quirements of the Government for the fiscal year ending June 30 1920, 


and for deficiencies for the present fiscal year: 
Appropriation Laws Enacted. 





Diplomatic and constilar........-ccnscscucnwanccscons $9,843,661 67 
NN a «os excite ns sili di ogptrentn chaste eehthideteieiaaeiannin aie 11,214,291 00 
Is CO issn acai oo chip dsm mais da aibiidagst ncn iaiain 97,940,431 77 
ID = sco otk eopomintibentudisd: bshice octil cin & ante Eni ee ieee 215, ,000 00 
Second deficiency fiscal year 1919_.....-.-...---..-. 292,714,084 71 
DGGE: dilsd ith bee oc Rbenncoannwinbidimiadadiaone 531,466,149 00 
ES gO RE EE AE ORR GEA A ae SER 33 378,364 4 
DES BES oo nrcenadvccwtatibanimcdnbuwused 2,277,932 
WOME | BS ci cccnutdakdtvnddddulitmns deodadeod $1,193,864,914 35 


Note.—Postal item does not include $78,000,000 carried for road construc- 
tion for the fiscal year 1921. 


Appropriations in Miscellaneous Acts. 


















































WOURINS Obi ic cc ckatndninvtbanandnbddeinmadmidaiecd 7,525,000 
ureau of Mines, testing of lignites................-.- . 160'090 09 
SE Te sg cir anita noi oboe Sb muasheiinins oad oaateines 100,000,000 00 
COGS ay GREE PONE NE ik occccddcecounmessnicdus 246,463 07 
Tlosptte’s. PUDIC health GOPVICO. .csaccwncndcesncccdoce 9,835,333 00 
Probation system, District of Columbia.._........._.- 8,000 00 
ee Moers ed waneahncn eek baatntnc ep nte ibaa 1,000,000,000 00 
BURGE Wi whenalacddobcidan sens abt cian ab 640 40 
We sii ink ci nkin ped cidilen ht nbddaiddladaduil $1,117,713,436 47 
Permanent Annual and Indefinite Appropriations (Est.) 
Miscellaneous ents and indefinites._...........-.. $77,266,880 00 
Expenses floating Liberty loans. ................--.-.. 8,000,000 00 
I SUIS ace ences mbar ttecsied nkenen en ition 25,000,000 00 
EEN Rag PS REST ALRE LD. SOF Gi eee EBA a DLS 1,000,000,000 00 
Bond redemption fund (est.)...........-.-..-.------- 964,020,000 00 
TRO 5 ciindantedek ventas tddiiiinnkn ainda $2 074,286,880 00 
Status of Appropriation Bills Which Failed of Enactment. 
Agriculture (passed H. of B.).... 2 enn n coc nccncoe 1,673,022 00 
Army (passed H. Ayah: a ee eeceaareReR’s. 1,070:529/088 56 
District of Columbia (passed H. of R.)........-......- 14,093,701 
PET (REE TE GE dono cciccusdogadcuimendaascane 720,793,000 
Sun SiC CREE Bs OS Weil code dwdwanibésr cee anes 851,171,849 25 
deficiency fiscal year 1919 (passed H. of R.)__._.- 26,937,265 03 
EEE ICSE AMEE LES IRS ELAN ONY 168 11,066,597 98 
Railroad appropriation (passed H. of R.)_............- 750,000,000 
LEE PN NE I iy THO NY MR Es Se 476,264,523 20 
UN SA dai caer dicdisati diene daiidinme anced 7 862,129,754 02 
Appropriation n to meet a present deficiency in 
“General A riations Quartermaster Corps’’...... $829,375,295 10 


ro 
Additional eapandivares under previous appropriations 
necessary to discharge war contracts and expenditures 
in making loans already authorized to Allies (estimated) 1,500,000,000 00 


Fn REFER TT BE TS a LARS NDE AE EE. $10,191 505,049 12 
In addition, allowance must be made for increases by the Senate to the 
bills which failed, and also for such additional appropriations as may be 
initiated during the first session of the Sixty-sixth Consress. 
Unquestionably large sums will be expended during the fiscal year 1920 
in the settlement of war contracts. While the amount expended in making 
loans to the Allies is not an appropriation, it is an expenditure to be made 
under authorizations contained in the Victory Loan Act, enacted during 
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- the last Congress. That Act authorized the Secretary of the Treasury to 
make loans to foreign Governments for a period of eighteen months follow- 
ing the treaty of peace, to enable them to purchase war material from the 
United States, and to pay for wheat which may be sold to them. There 
will remain of said authorization for the fiscal year 1920 about $1,000,- 
000,000. 

The second deficiency Act repealed appropriations previously made to 
the extent of $7,287,621,810 61. The amounts which Congress could 
safely repeal were estimated by the various departments. The War De- 
partment estimated that it could surrender $2,996,414,707 14 of appro- 
priations previously made for ‘‘general appropriations, Quartermaster 
Corps.’ It subsequently ascertained that its estimate was erroneous, and 
that by reason of the repeal above referred to it would have a deficiency 
in tha t appropriation for the year ending June 30 1919 of $829,375,295 10. 

The revenue out of which these extraordinary expenses must be met wil 
be obtained from our customs duties, income taxes and other internal 
reven ue receipts, postal receipts and miscellaneous receipts, including in. 
terest from foreign Governments, and canal tolls, which in the aggregate 
should yield approximately $5,150,000,000. 

The appropriations to supply deficiencies in the various departments are 
chargeable against the fiscal year ending June 30 1919, and when deducted 
from the total of the appropriations it will be found that the total revenue 
will fall short of meeting the appropriations for the fiscal year ending June 30 
1920 by approximately $3,500,000,000. Part of this deficit will no doubt 
be made up from war salvage receipts. The balance must be met by the 
sale of bonds. 

Considerable speculation has been indulged in as to the total of appro 
priations available during the war and to June 30 1920. These appropria' 
tions may be generally stated as follows: 


Aqporpetotions. 64th Congress, second session (available 

‘or eogoneate in fiscal year 1918, estimated)__._._-.- $1,700,000 ,000 00 
Appropriations, 65th Congress, first session._......._.- 16,914,957 ,301 53 
Appropriations, 65th Congress, second session._._._.--- 27 ,092 094,720 75 


fa 65th Congress, third session (present 
atus) 


7 862,129,754 02 


Total appropriations all ct ae el $53 569,181,776 30 
Amount 7,287,621,810 61 





repea 

Amount repealed in the apyroreaion “General Appro- 
priations Quartermaster ores. in which the War De- 
partment was in error in estimating its u mts, 
and which must be appropriated for at the first session 


COEDS ccc ccbnnnncknadeaneulaintdinan 829,375,295 10 
as Sod ween ebwaiie puemeikind & 6,458,246,515 51 
eb pe ogee ve | available during the war and for the 

year ended June 30 1920...........-...--...- 47,110,935,160 79 


To meet these very extraordinary expenditures the Government has had 
to resort to unusual sources for its revenue. The receipts and estimated 
receipts to meet over $47,000,000,000 of appropriations are, excluding 
postal revenue and certificates of indebtedness, obtained from the following 
soucres: 

From customs, internal revenue, &c.: 

wor Apri, May, June 1017..........-.....<2------ 

For fiscal year ended June 30 1918____..._---.-.-- 

For fiscal year ended June 30 1919 rae meomre ae Se 6,746,658,988 71 

For fiscal year ended June 30 1920 (estimated)-_ ___- 5,150,000,000 00 


cea ica hh sie sigs inl on heen eotigaloal $16,657 ,823,503 40 
From bonds, notes, and War Savings Stamps: 
During June 1917_-- $1,385,018,756 38 


$580,739,358 70 
4,180,425,155 99 








During fiscal year ended June 30 1918_____--..__-- 7,926,790,119 61 
During fiscal year ended June 30 1919 (estimated)__ 13,927,145,590 53 
During fiscal year ended June 30 1920 (balance under 

present authorization) .-...........-.........-- 2,650,000,000 00 





I ee $42,546,777 ,969 92 

It will be observed that the appropriations by Congress available during 
the war, and for the fiscal year ending June 30 1920, total more’ than 
$47,110,000,000. The revenue to meet these extraordinary expenses must 
come from customs receipts, income and other taxes, the sale of bonds 
and War Savings Stamps. Of this $16,657,000,000 is derived through 
customs receipts and income and other taxes, while $25,888,000,000 (in 
round figures) is raised from the sale of bonds, notes and War Savings 
Stamps. 

Persons urging a return to normal conditions must remember that the 
Government will never return to a pre-war basis of Government expendi- 
tures. ‘That is impossible. Before the war our national debt was less 
than $1,000,000,000. July 1 will find us with a national debt of about 
$24,000,000,000. From the close of the Civil War until 1916 our annua 
expenditures never exceeded $1,150,000,000. For the fiscal year ending 
June 30 1921, the interest on our debt alone will amount to more than 
$1,050,000,000, a sum almost equal to the total annual expenses of the 
Government prior to 1916. 


The next Congress will be brought face to face with many new and intri- 
cate problems, and many of them will call for large expenditures of money. 
It is impossible to estimate what expense will be involved in the future in the 
administration of the railroads, the operation of our merchant marine, the 
War Risk Insurance payments, and to provide homesteads for our soldiers. 

While difficult to make a reliable forecast as to what the expenses of the 
Government will be for the fiscal year ending June 30 1921, it is reasonably 
safe to assume that the executive departments will most earnestly urge ap- 
propriations at least as large as those appropriated for the fiscal year ending 
June 30 1920, for such appropriations were made to administer these depart- 
ments on a peace basis. If we assume, however, that both the military and 
naval programs will be greatly reduced, and that our standing army will be 
limited to 250,000 men, it will require rather strict economy to bring the 
regular annual supply bills under $2,150,000,000. To this must be added 
the permanent and indefinite appropriations of approximately $1 ,650,000.,- 
000, or a grand total of more than $3,800,000,000, necessary for the various 
Government activities. 

In this connection it must be borne in mind that strong pressure will be 
brought upon Congress by several of the Executive departments to con- 
tinue certain activities for which no appropriation was made in the last 
Congress. New problems will constantly arise that will make demands 
upon the Treasury. Necessary reconstruction legislation will carry neces- 
sary expenditures, but no reliable estimate can be made at this time as to 
the amount of such financial requirements. 

To pay this enormous expense we will have approximately $400,000 ,000 
from postal receipts; increased tariff rates should bring $280,000,000 from 
customs duties, and there will be due us as interest on loans to foreign coun- 
tries approximately $500,000,000. Unquestionably large sums will be 
realized in salvaging war material, but on the shoulders of the taxpayers 
will fall the heavier part of this burden. 

During the war large appropriations have been made to carry on war 
activities. For example, approximately $3,500,000,000 has been appro- 
priated for the Emergency Fleet Corporation, $500,000,000 for the War 
Finance Corporation, $100,000,000 for relief in Europe, $100,000,000 for 
housing for war needs, and $150,000,000 for the United States Grain Cor- 
poration. From these and other similar sources the Government should re- 
ceive within the next two years large sums of money, and legislation should 





be enacted whereby receipts from such sources should be used to retire 
Government bonds. 

It will require the exercise of strict economy to hold the expenditures 
down to approximately these figures. No committee having jurisdiction 
of appropriations can bring about practice of the economies that are neces- 
sary unless Congress is in sympathy with the program for economy. Con- 
gress cannot be expected to be in favor of any greater degree of economy 
than tite public will demand, and unless an intelligent public sentiment is 
aroused throughout the entire country for the inauguration of a businesslike 
administration in Government affairs and for strict economy in Govern- 
ment expenditures, these estimates of expenditures will be found to be 
too low. > 

In a statement issued on March 8 by Representative 
James W. Good the necessity of the President calling Con- 
gress in immediate extra session to complete the work of 
passing appropriation measures and enacting other neces- 
sary legislation which the last Congress failed to accom- 
plish, was pointed out. Representative Good’s statement 
at that time said in part: 

A huge task confronts the Sixty-Sixth Congress. The legislative program 
for reconstruction embraces measures of tremendous importance. Months 
will be required to enact legislation necessary to unscramble the railroads 
and provide for their organization on a solid and substantial basis. Legis- 
lation of a far reaching character to determine a permanent national policy 
for our merchant marine, which with reconstruction has cost the Govern- 
ment more than four billions of dollars is absolutely necessary. 

Legislation dealing with the problems of unemployment, the demobiliza- 
tion of our troops and of our returning soldiers cannot with justice be longer 
delayed. It will take months to enact this legislation alone, to say nothing 
of other needed legislation to which Congress must give early attention. 
From the point of view, therefore, of enacting necessary legislation the 
President should call Congress in extraordinary session without delay. 

When we consider the condition that actually confronts the country 
regarding the appropriation bills the necessity for an extra session becomes 
imperative. The failure of the last Congress to pass many of the great 
supply bills and the announced intention of the President not to call Con- 
gress in extra session until June is cause for grave apprehension. Supply 
bills that failed to pass the last Congress must be enacted into law before 
June 30, when present appropriations cease to be available. 

It was perfectly evident when Congress met last December that it could 
not pass all of the supply bills before March 4 and that an extra session of 
Congress would be necessary. Bills that passed the House carrying the 
following sums failed of passage by Congress: 

Military, $1,240,500,066; naval, $824,808,121; third deficiency, $848,- 
096,913; sundry civil, $851,171,849; agricultural, $37,344,852; District of 
Columbia, $14,446,364, and Indian Affairs, $11,457,797, a total of $3,- 
821,725,962. 

In order that the Departments may function after June 30 Congress 
must appropriate the necessary money. No money is available for their 
use after that date. It was futile to attempt to pass all these enormous 
bills at the short session of Congress and to enact the other necessary legis- 
lation which the emergency required. 

This is perfectly apparent when one considers what was done in the 
second session of the Sixty-Fourth Congress. During that session nine of 
the supply bills—rivers and harbors, naval, District of Columbia, army, 
sundry civil, fortifications, post office and post roads, legislative and 
agricultural—failed to pass Congress until after June 30, and the agricultural 
bill did not finally pass until Oct. 1. Hence it is not strange that the session 
of Congress just brought to an end failed to accomplish in three short 
months what it took the previous session ten months to do. 

The fact remains, therefore, that the work of the Sixty-Fifth Congress 
is unfinished. Appropriations for the army, navy, Indian affairs, District 
of Columbia, agriculture, sundry civil expenses and to supply deficiencies 
in several departments aggregating over $3,821,000,000 failed to pass and 
appropriations for these services must be made before June 30, if the depart- 
ments of the Government are to function. 








ROBERT G. HAND NAMED AS ASSISTANT TREAS- 
URER OF UNITED STATES. 

Robert G. Hand of Mississippi, Chief of the Division of 
Accounts of the U. S. Treasury, has been given a recess 
appointment as Assistant Treasurer of the United Sates, 
succeeding George Fort, who died on Marh 25. 








REPORTS THAT J. H. BARNES HAS BEEN ASKED TO 
HEAD WHEAT BOARD—MR. BARNES ON 
LOWER PRICES. 


Paris cablegrams of the 1st inst. report that President 
Wilson has requested Julius H. Barnes, President of the 
Grain Corporation of the U. S. Food Administration, to 
direct the organization which will handle the 1919 wheat 
crop under the Act providing for Government price guar- 
antee. Regarding recent expressions from the Industrial 
Stabilization Board at Washington, that lower food prices 
could be expected in the near future, and the apparent con- 
tradiction presented by the recent continuous advance in 
wheat prices being paid in Western markets, with a corre- 
sponding moderate advance in flour prices within the last 


four weeks, Mr. Barnes on the Ist inst said: 

It is quite true that in all the primary wheat markets of the United 
States most varieties of wheat are now selling at premiums above the 
Government buying price; in some markets and for some varieties, extend- 
ing to 20, 30 and 40 cents per bushel. The reason for this seems to be that 
current deliveries of wheat from the farm have been insufficient for milling 
needs and, although the Grain Corporation has resold from its accumu- 
lated holdings within the last two weeks practically forty million bushels 
of wheat, the price has been only moderately held in check. 

There is no effective control of the maximum price of wheat or wheat 
flour possible under present conditions and since the armistice. On my 
return from Europe two months ago I found the flour trade of America at 
a standstill because bakers, wholesalers and dealers in some inexplicable 
manner were distrustful of the Government fair-price level, fearing a collapse 
in prices; a fear which could exist only in great ignorance of the food ex- 
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haustion of Europe and of the part which America must play in preserving 
these peoples. Now wefind the other extreme, and in neither case wholly 
warranted. Two months ago we were obliged to explain that our wheat 
obligations abroad, which must be met in the service of humanity, were 
such that there could be no surplus of 1918 wheat in this country, and, 
therefore, there could be no depressing influence. 

It should be realized, however, and for following reasons, that there is 
no likelihood of any scarcity of flour for use in this country and no reason for 
a wise baker or dealer to anticipate his needs beyond his current require- 
ments. 

Fortunately, America has a surplus of rye and barley and oats, and in 
order to relieve the strain of foreign buying upon our markets we have ad- 
vised the neutral Governments that America will be unable to furnish 
any more wheat or wheat flour to them; that they are free to buy these 
other grains in our market, but must send their ships for wheat to other 
sources of supply. 

Also, commencing next week, the Grain Corporation will buy, for ship- 
ment in relief of liberated countries in Europe, rye flour, corn flour and bar- 
ley flour, and will thereby reduce its current purchases of wheat flour. 

Should all these factors fail to control the price of flour in the United 
States at a reasonable level, indicating a greater lack of wheat on the farms 
of this country than statistics would indicate, then we shall relax import 
restrictions and allow wheat and wheat flour to enter the United States 
from Canada, Argentina and Australia. 

We cannot understand why any grower should hesitate to take advantage 
of the present prices of wheat above the Government price level, with the 
present outlook for an enormous crop of wheat which will begin to move 
into the markets within ninety days. The new crop, on an enormous acre- 
age, has weathered the winter with less deterioration than ever known, and 
it would take unprecedentedly disastrous weather conditions to deprive 
America now of its expected large wheat yield. 

The effect of such a crop can only be that present prices in primary 
markets will fall to the Government level and that it will be reflected 
immediately thereafter in a moderate decline in flour prices. 

Meantime, it would be a most desirable development if our American 
consumers realize that in many foods there has been a very sharp fall in 
price since the armistice. Indeed, in some foods this fall has been so severe 
as to jeopardize the preparation for next year’s supply in those articles, 
and it is to be hoped our people will, along with the fall in butter and 
eggs and milk and cheese, take advantage of the very sharp decline in 
beans and peas, canned fish, canned vegetables, and in cereal flours other 
than wheat flour, such as rye flour, rice flour, corn products, oats products. 








VIEWS AS TO WHEAT PRICE FIXING IN CANADA. 


Opposition to the fixing of a price for wheat for the coming 
crop was expressed by T. A. Crerar, Canadian Minister of 
Agriculture, at a meeting this week of the House of Com- 
mons Committee of Agriculture. Ottawa press advices of 
the 3rd inst., after quoting him as expressing his opposition 
to wheat price fixing, credit him with saying further: 

“I do not think we should take from the public treasury a very consider- 
able sum of money in the nature of a bonus to the farmers of Canada. I 
can fully appreciate the position of the farmers of western Canada, who 
have suffered from poor crops for the past two years, but, on the other 
hand, the principle is unsound and it would be difficult to justify any call 
on the treasury under present conditions.’’ 








PACKING INDUSTRY RELEASED FROM FEDERAL 
CONTROL. 


A proclamation signed by President Wilson at Paris re- 
leasing the meat packing industry from Federal license 
control was made effective on Apr. 1. The industry had 
been under Federal license since October 1917. The Food 
Administration’s made known the President’s action in the 


following statement: 

‘*The President has signed a proclamation effective April 1, removing the 
requirement of licenses from all persons, firms, corporations and associ- 
ations licensed by the U. 8S. Food Administration, engaged in the business 
of importing, manufacturing (including milling, mixing or packing), storing, 
or distributing fresh, canned or cured beef, pork, mutton, or lard. These 
licenses are therefore released from the license requirements and regulations 
of the U. 8S. Food Administration on Tuesday, Apr. 1 1919.”’ 

The Associated Press accounts from Washington April 1 
regarding the proclamation said: 

Stock yards, which were placed under license under another proclamation 
signed in September 1918, and are administered by the Agricultural De- 
partment, remain under the control of that Department. Regulations 
under these licenses have no concern with prices, and only have to do with 
physical phases of the industry. 

The President's action regarding the packers, officials said, releases the 
industry from supervision of every kind exercised by the Food Adminis- 
tration, including restrictions upon margins of profit. These profits, it was 
said, were limited to 9% on total annual business, and about 2% on the 
turnover on meats. 

It was pointed out, however, that the mandatory features of the Lever 
Act under which the industry was controlled, prohibiting unfair practices, 
hoarding and profiteering, remain in force, but under the authority of 
Federal courts, prosecutions for violations of the Act, it was said, will be 
made by the United States District Attorneys, through regular procedure. 

While the only information concerning the proclamation was transmitted 
to the Food Administration in a brief cablegram from Herbert Hoover, 
giving no details nor the text, officials here said the action probably was 
taken as the result of the recent discontinuance of the Allied Provisions 
Exports Commission and of allocation of meat purchases for Allied account. 

The only control over food commodities left to the Food Administration 
is on cotton seed and cotton seed products, sugar and wheat and its 
products, which come under the supervision of the Food Administration’s 
Grain Corporation in New York. The enforcement division of the Ad- 
ministration will be maintained for the purpose of imposing penalties should 
any become necessary while these commodities remain under license. The 
withdrawal of profit margins on lard, officials said, probably will not apply 
to"lard substitutes made from cotton seed or its products, but‘only to lard 
compounds made from animal fats. 


Following the announcement of the issuance of the pro- 
clamation, hog prices in Chicago on the Ist inst. passed the 
$20 mark, being quoted at $20.10 per 100, or $3 above last 





April’s price and constituting, it is said, the high record for 
any April. The high record for any month reported as 
$2095 last September, Associated Press advices from 
Chicago on the Ist inst. said: 

At the United States Bureau of Markets here it was pointed out that the 
removal of restrictions on packers’ products to-day applied directly to 
dealings in packing house products and not directly to the purchase or sale 
of livestock. All dealers in livestock are still subject to Government license. 
This license is from the Bureau of Markets of the United States Department 
of Agriculture. 

Inasmuch as for sufficient reason, any license is necessarily exposed to 
Possible cancellation, it was pointed out, the livestock industry is by no 
means yet taken aitogether from under the Federal control which resulted 
from the strese of war-time conditions. Even without actual withdrawal 
of license in any given case, much margin for regulation exists through a 
hint or warning to licenses that practices objected to as against the public 
welfare would result in a definite license withdrawal. 

Packers’ representatives here, upon receipt of the news of release from 
Governmental control, said they wished to read the text of the new order 
before discussing its effects. Several said that the effect probably would 
be negligible. 

Armour & Co. were said to have issued a statement on 
the Ist inst. saying: 

To-day’s release does not mean that prices will rise and it does not mean 
prices will drop. We have been limited to 9% profit on our meat packing, 
it is true, but it is also true that we have not made that much. 


Chicago advices in ‘‘Financial America” of the 3rd inst. 
said: 5 

No change in meat prices will result from removal of Governmental 
restrictions on that department of the packing companies, say statements 
issued by Armour & Co., Swift & Co. and Morris & Co. 

Further advices in ‘‘Financial America’ on the 3rd inst. 


emanating from Chicago said: 

Attention was called by the Food Administration to-day to the fact 
that the Presidential proclamation releasing the packing industry from 
the Administration’s control does not release from license control impor- 
ters, manufacutrers and distributers of cottonseed oil and cottonseed oil 
product. The latter commodities remain under license and regulation. 

War service committees of farmers, cottonseed crushers, refiners and 
lard sub-manufacturers, meeting here adopted resolutions requesting 
that the stabilized program for the industry established by the Food 
Administration be continued until the surplus now on hand can be dis- 
posed of. : 

The committee also opposed opening of the New York Product Ex- 
change for trading in cottonseed oil until the stabilization program was 
discontinued. 








APRIL MILK PRICES. 

A reduction of one cent in the price of bottled milk to the 
consumer during the month of April was announced in the 
schedule of price made public on March 27 by Robert E. 
Dowling, Chairman of the Milk Commission named by 
Governor Smith of New York on Jan. 8 to bring about a 
settlement of the differences between the producers and dis- 
tributors in the milk strike then in progress. The follow- 
ing are the prices which became effective April 1: 


**Sealect’’ brand grade A milk ....................- 17c. per qt. bottle 
ia iad ee ih ge PO ee sca PR aE lle. oe pt. se 
Mamsshelé grade. B WE 60+ cd sctdi cwcdbccvcwednnsa 15c. ‘“* C6560" 
ai se oe 1 a PO ae AMPEG Tots Ty | 9c. La pt. se 
Ce nee. una wedibeeuudamse a" Spats 
Drocksiée certified ustlk. ...oscccacwccosscocsescust 25c. “ = - 
IE. oi ciinth mints ielbidtin a tied ditieameseeeieieale Ate.“ te ” 
Zi MII. riensaltn ieesai.tiasa ddianiabanes saeaeeenia waa ate, * im, 
xx se EE IAS Se POI. AN ERE Met MRS 32c. La oe ir 
CE oe nn cumin wks trio os oceania ae 16c. * % * m" 
Wee GH) GION co cccccccecccadddepescesana ife. “34 * - 


Mr. Dowling in announcing on March 27 the agreement 


running for eight months, which had been reached, said: 

When the Governor appointed me Chairman of the Commission, to rep- 
resent the interests of the consumers, the distributers and manufacturers 
were refusing to buy milk from the farmers at the prices demanded and the 
farmers were refusing to deliver milk at the prices offered by the buyers, 
and the whole dairy industry of this State was threatened and the people 
of the State and of this city were mainly dependent upon supplies brought 
from other States. About Jan. 18 a temporary settlement was made cover- 
ing the first three months of the year, with the understanding that a plan 
would be adopted for the future to apply from April 1, which would recog- 
nize the fair claims of producer, consumer and dealer. 

The Commission has kept steadily at work and has approved a plan 
whereby milk will be sold by the farmers and bought by the manufacturers 
and by distributors on the basis of butter and cheese values, with cer- 
tain allowance for additional cost in producing milk for city supply. The 
agreement runs for eight months and I regard it as very fortunate and 
happy settlement, because it protects the producers and the large milk 
manufacturing plants will stay in this State instead of moving West, as was 
threatened, and happy because I am assured by the distributors that the 
arrangement will make it possible to reduce the price of milk in bottles to 
the consumer one cent from the March price. This will make the price of 
bottled milk on April 1 two cents a quart below the price of last December. 

The price to be paid farmers for the month of April will be $2 80 per 
100 pounds for milk testing 3% butter fat and $3 04 per 100 pounds for 
milk testing 3.6%, which latter test is the average purchase for the month 
of April. 

The matter of lower distribution costs and distribution reform is under 
consideration by the Commission and we hope to make some announcement 
in connection therewith within a short time. 


The temporary settlement agreed upon on Jan. 18 called 
for the payment to the farmers—or Dairymen’s League— 
of $4 O1 per 100 pounds for January (their demands for this 
price had brought about the strike on Jan. 1 with the refusal 
of the distributers to pay that price, $3 60 having been the 
price proposed by the distributers); the February price under 
the Jan. 18 agreement was $3 54, while that fixed at the same 
i me for March was $3 31 per 100 pounds. The agreement 
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then reached had resulted in the termination of the strike. 
The price of 16 cents for Grade B quart bottles, which had 
been 17 cents in December, was fixed as the price for Janu- 
ary, and had continued until the present reduction to 15 
cents. Concerning the prices for the coming months the 
New York “Evening Post’’ of March 27 said: 

By the terms of a new milk-purchasing method adopted to-day by the 
New York Milk Conference Board, representing the distributers, and the 
Dairymen’s League, representing the producers, prices of all grades of milk 
will go down one cent a quart in New York on April 1, and will go down 
one cent more each month up to and including July, when the price will 
be twelve cents for grade B, which is sixteen cents at present. 

Disclosure of the new arrangement was made by Shepard Rareshide, 
Assistant Treasurer of the Borden’s Farm Products Co., at the milk hearing 
before Chief City Magistrate William McAdoo to-day. 


The members of the Milk Commission named by Governor 
Smith was made up of Chairman Dowling, Dr. Royal 8S. 
Copeland, Health Commissioner, representing the con- 
sumers; Isaac A. Van Bomel, Vice-President of the Sheffield 
Farms Co., Inc.; and Charles A. Weiant, President of the 
Borden Farm Products Co., representing the New York Milk 
Conference Board; Roswell D. Cooper, President, and John 
D. Miller, Vice-President, respectively, of the Dairymen’s 
League. 


LUMBER INTERESTS DECLINE TO ENTER PRICE 
AGREEMENT WITH INDUSTRIAL BOARD. 


At a meeting in New Orleans on April 2 Southern pine 
lumber manufacturers are said to have declined the proposal 
of the Industrial Board of the Department of Commerce to 
enter a joint price agreement as a means of stabilizing market 
conditions. Such action, it was declared, would be ‘‘con- 
trary to the best interests of the public and of the industry,” 
and would violate anti-trust statutes. Conferences between 
representatives of the lumber industry and the Industrial 
Board with a view to effecting price revisions were begun 
in Washington on March 22 but were temporarily dis- 
continued on March 24. The committee representing 
the lumber interests included John H. Kirby of Houston, 
Texas, President of the National Lumber Manufacturers’ 
Association; Dr. Wilson Compton of Chicago, Secretary- 
Manager of the same organization; R. M. Rickey of New 
Orleans, economist of the Southern Pine Association; G. L. 
Hume of Norfolk, Va., North Carolina Pine Association; 
George W. Ward of Jacksonville, Fla., Georgia-Florida 
Sawmill Association, and M. W. Stark of Cincinnati, Amer- 
ican Hardwood Association. It was stated on March 22 
that in response to the request of the Board that the lumber- 
men take the initiative in submitting a schedule of revised 
prices, it was pointed out that nobody present had authority 
to take such action other than for his own plants and that 
even if an agreement were reached at the conference, its 
effect would be local to those plants and have no general 
effect. In its issue of March 24 “Financial America’’ said: 

The Board closed the conferences because of its view that the lumber 
producers present at the conference were not representatives of that in- 
dustry as a whole. As a result telegrams have been sent to lumber pro- 
ducers throughout the country asking that their proxies be sent to the 


Lumber Committee authorizing the committee to act for the entire in- 
dustry. 


RETURN FROM ABROAD OF COMMITTEE REPRESENT- 
ING COPPER EXPORT ASSOCIATION—REPORTS 
OF OFFER OF COPPER CREDIT TO FRANCE. 


The committee representing the Copper Export Associa- 
tion, which went to Europe in January, returned to the 
United States on the Aquitania, arriving here on March 
30. With regard to the trip and conditions abroad, C. F. 
Kelley, President of the Anaconda Copper Co. and chair- 
man of the committee, had the following to say upon his 
return: 

The investigation of the statistical position and the industrial condie 
tions in Great Britain, France, Italy and the Central Powers, as regards 
non-ferrous metals, particularly copper, was satisfactorily accomplished. 

Stocks of copper while apparently large, are concentrated in the hands 
of the respective Allied Governments. Germany, and what was for- 
merly Austria, have completely exhausted their respective stocks, and 
will undoubtedly be in the market for large quantities of copper as soon 
as trade restrictions are removed. The copper consuming industries in the 
Allied countries are without stocks of metals. Government stocks are 
being used and will be very much reduced in the near future by distribu- 
tion among the consumers, who are now doing a fair business. ‘The so- 
lution of labor difficulties, the transformation of industrial plants, and 
transport system from a war to a peace basis, are the factors that are 
impeding the resumption of business. That these difficulties will soon 
be satisfactorily solved and an active demand will ensue seems certain. 

The high prices at which the Governments have held their metals and 
the reluctance of consumers to place orders at those levels have interfered 
with consumption, but the Governments are now taking the other attitude 
and are meeting the competition fixed by prices named in this country 
which will, in our opinion, result in stimulating activity and in an early 
liquidation of the Governments’ stocks to an extent that will cause the 
consumers of these countries to again enter the market. 

Great Britain, France and Italy have extensive and ambitious plans 
under consideration for the electrification of railways, and for the con- 

















struction*of centrally located plants, from which the electric power will be 
transmitted to manufacturing and industrial centres. These installations, 
together with the immediate necessity for the replacement and rehabili- 
tation of peace industries, will provide an enlarged demand for the product 
of the American? mines. sta 
. a] 
reporting thatiaccording to a member of the Copper 
Committee France was offered a $50,000,000 credit in this 
country by American bankers if she cared to purchase 
copper, the “Wall Street Journal” of April 3 added: 

But the French prohibition against metal imports prevented acceptance 
of this offer. England, it is said, has about 100,000 tons of metal on hand, 
or something like 200,000,000 pounds. This is being offered for sale by 
the Government. 

Despite reports to the contrary, the representatives of the Copper 
Export Committee could have sold plenty of the red metal in Great Britain. 
But this would have afforded opportunity to the Government to undersell 
the American producers, charging the loss to the war. 5 

The Copper Committee, noting the trend of affairs abroad, concluded 

that it would be good policy to let France, England and Italy sell their 
stocks of metal before taking orders for export. Hence, the major part of 
their time in Europe was spent in extending the organization of the Copper 
Export Association and gathering statistics to be presented to producers 
here. 
Germany, it is estimated, along with Austria will need something like 
300,000,000 pounds of copper a year and this will be increased thereafter. 
Questioned as to how the Central Powers would pay for whatever metal 
might be sold them the authority above mentioned replied: ‘“This could be 
arranged through 90-day acceptances and these in turn could be extended 
every three months for a year.” 


The members of the Copper Committee, included besides 
Mr. Kelley, R. L. Agassiz, President of the Calumet & Hecla 
Mining Co.; Walter Douglas, President of the Phelps Dodge 
Corporation; and J. R. Clendenin, President of the American 
Smelting & Refining Co. Previous reference to the Commit- 
tee’s trip was made in these columns March 15, page 1026. 


TRADING IN COPPER METAL ON NEW YORK 
METAL EXCHANGE. 


The New York Metal Exchange began trading in copper 
metal on March 31. 














CANADIAN COMMISSION OF LABOR AND CAPITAL 
TO STUDY JOINT CONTROL OF INDUSTRY. 


The proposal of the Canadian Government to appoint a 
commission of five, consisting of labor men and capitalists, 
to study the feasibility of joint control of industry, was 
announced in the Senate at Ottawa on April 2 by the Minister 
of Labor, Gideon Robertson. It is announced that the 
Commission will survey the situation in all its aspects in 
centres of industry in the Dominion to ascertain all the facts 
and report to the Government before May 15 upon the possi- 
bility of the joint control and operation of certain industries 
by capital and labor. 








LABOR’S ATTITUDE TOWARD PROPOSED PRICE 
READJUSTMENTS. 


The statement that organized labor will refuse to “‘share 
in the results’’ of price readjustments if its “‘living standards 
are to be endangered,” was attributed to Frank W. Morrison, 
Secretary of the American Federation of Labor, in a state- 
ment made at Washington on March 10, according to Associ- 
ated Press advices from Washington that{day, which stated: 


Mr. Morrison criticized the declarations made by the Federal Reserve 
Board in a recently published review of its forthcoming monthly bulletin, 
that all factors in production “‘should bear their share in the general process 
of readjustment.” 

‘“‘The Board seems to accept the economic error,”’ said Mr. Morrison, 
“that the price of a commodity and the price of labor are identical. Where 
wages are reduced, living standards of the workers are immediately affected 
and the home suffers.”’ 

Calling attention to the Board's statement that if the ‘‘readjustment is 
equitably carried out, its effect will not tend to favor any particular class 
or group in the community,’’ Mr. Morrison said: 

‘The workingman will ask, if his living standards are to be endangered, 
if the same theory will apply to the employer, or is it intended to have the 
latter merely dispense with some of his war-time profits? There is nothing 
‘equitable’ about such an arrangement. Its theory is unsound and in 
practice it is impossible."* 

The first consideration of the Industrial Board of the Department of 
Commerce, Secretary Redfield said to-day, will be to cut off excessive profits 
in industry. He denied there was any intention to disturb the wage level 
at present. 

“It is hoped there will be no general lowering of wages,”’ said the Secre- 
tary, who added that representatives of several industries reported there 
was no necessity for reducing wages, even with decreased selling prices. 

The chief purpose of the Industrial Board, the Secretary said, was to 
enable wage-earners to profit by falling prices while present wages are 
being maintained, and so that they will not lose if any reduction in wages 
results eventually. 


APPEAL TO MAYORS FOR CO-OPERATION IN SECUR- 
ING EMPLOYMENT FOR SOLDIERS BY ARTHUR 
WOOD AND NEW EMERGENCY COMMITTEE. 

To meet the situation caused by the curtailment of the 
U. 8S. Employment Service, Grosvenor B. Clarkson, Di- 
rector of the Council of National Defense, announced on 
March 14 the organization, with the approval of the War 
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and Labor Departments, of an Emergency Committee on 
Employment for Soldiers and Sailors. Arthur Woods, 
Special Assistant to the Secretary of War in charge of em- 
ployment of discharged soldiers, has been appointed Chair- 
man of the Emergency Committee. Other members are: 
Franklin D. Roosevelt, Assistant Secretary of the Navy; 
Edward N. Hurley, Chairman of the Shipping Board; 
Nathan A. Smyth, of the Labor Department; G. I. Cristie, 
Assistant Secretary of Agriculture; B. S. Cutler, Chief of 
the Bureau of Foreign and Domestic Commerce; Matthew 
Woll, of the American Federation of Labor; Elliott Good- 
win, Secretary of the Chamber of Commerce of the United 
States; S. P. Bush, of the Industrial Board of the Depart- 
ment of Commerce; E. J. Ayers, Chief Clerk of the Interior 
Department; John W. Hallowell, of Boston, and Grosvenor 
B. Clarkson, Director of the Council of National Defense. 

Where possible the committee will supplement the work 
of the employment service, which will retain offices only 
in fifty-six important industrial centres. Mr. Clarkson 
says: 

The Bureau of Returning Soldiers and Sailors of the Employment 
Service, which has nearly 2,000 branch bureaus, should not be seriously 
affected by the present situation for the reason that many of these are 
supported eigher by the communities in which they are located, by one 
or more of the great welfare orgnizations, or by private subscription. It 
will be the task of the committee to endeavor to secure the continuance 
of every such bureau, and in every community where there is no bureau 
the financial support of the community for the establishment and main- 
tenance of at least one such agency. : 

Inasmuch as the offices of the Federal Employment Service in the de- 
mobilization camps will not be discontinued, this will make possible the 
carrying on of this work through the same clearance and administrative 
machinery now being operated by the service. 

The Mayors of the principal cities and the Chairmen of 
the State Councils of Defense have been asked to co-operate 
in the work of the Emergency Committee in telegrams ad- 
dressed to them by Director Clarkson. On March 13 a 
letter requesting their co-operation in securing suitable 
employment for discharged soldiers was addressed to the 
Mayors of the principal cities by Arthur Woods, formerly 
Police Commissioner of New York. On March 3 Mr. 
Woods was appointed as Special Assistant to Secretary 
Baker of the War Department to serve as the War De- 
partment representative in the conferences with the De- 
partment of Labor and the Council of National Defense, 
as well as with other agencies of the Government seeking to 
restore normal conditions of employment for both soldiers 
and civilians who came into the Government service during 
the war. In his appeal to the Mayors Mr. Woods said: 


I have the honor to address you on behalf of the War Department with 
reference to the subject of safeguarding the economic welfare of soldiers 
who have been discharged from the service and are returning to your State 
and city to re-establish themselves in civil life. 

The Government, both Federal and local, has the prime obligation of 
aiding these men. With unbounded enthusiasm they responded to the 
call of the Government to serve in the world emergency. They did not 
count personal cost. Their achievements as soldiers have written one of 
the brightest pages in American history. They are now returning to their 
homes full of well-earned pride and animated by high ambitions. They 
want jobs, good jobs, with the least possible waste of time in taking up 
their individual responsibilities as citizens. They do not understand how 
greatly the delicate machinery of our industrial and commercial life has 
been thrown out of adjustment by the war. Most of them only know 
that they have done their duty at the nation’s call, and their disappoint- 
ment will be very bitter if the Government which called them does not 
actively co-operate to replace them in civil pursuits. 

The opportunity that the War Department has to serve actively the en- 
listed men expires, it might be thought, with their separation from the 
service, rully paid and with a $60 bonus and transportation to their homes. 
They go from the service in good health, or if physically disabled, com- 
pensated by the system of war risk insurance. While the actual respon- 
sibility. of the Watr Deparment does end here, the moral responsiblity 
does not end until the soldier has been absorbed by normal civillife. Feel- 
ing this mora! obligation as we do, the purpose of the War Department 
is to co-ordinate, through my office, the various activities of the Federal, 
State and city Governments as well as those of private organizations, 
looking to a system which will minimize the injustice and the peril of un- 
employment of discharged soldiers. 

In presenting this matter to you, I am fu'ly aware of the fact that you 
are as deeply impressed by its importance as is the War Department and 
that you have probably already taken effective steps to meet the situation 
so far as it affects your city. The War Department wants to do all it 
can to supplement and to help local effort. 

In a very large measure the problem disposes of itself. We cannot be 
of much help to the vast majority of discharged officers and enlisted men, 
who return to their pre-war occupations quite naturally, or who are 
equipped to make their own readjustment unaided. We are directly and 
vitally concerned, however, with the minority who need guidance. We 
must not forget, also, the large number of foreign-speaking men who have 
served our colors with the greatest loyalty and often with extraordinary 
courage and enthusiasm. We must not forget the difficulties encoun- 
tered by foreign-speaking people in our civil life. We must not overlook 
the great fact that employment readjustments are difficult for modest and 
inarticulate men, and that there are such among the discharged soldiers. 

As a business man I believe that the services of a discharged soldier are 
an excellent “buy” for an employer. Through the army morale section 
and otherwise we are in very close touch with the general spirit and pur- 
pose of the returning soldiers. In the first place, these men are animated 
by an elevated spirit of citizenship which accounts for the sparkle in their 
eyes and the firmness of their hand-grasp. They return to us proud of 
their great achievements, They come hack benefited by army discipline. 





‘ 
The reactions of army discipline are on the side of good citizenship and fine 
personal conduct. 

These men have withstood the physical rigors of the great campaign and 
emerge strong of limb and self-possessed. The people of France, as the 
Secretary of War has said, marveled at our soldiers whom they described 
as “always smiling, clean shaven, kind to women and children, courteous 
to each other, and they brush their teeth after every meal and wash all over 
every morning.’’ From the standpoint of personal hygiene alone, the 
average returned soldier isan ableman. He does not need to be offered to 
an employer on the ground of sentimental appreciation of what he has 
done—he needs to be offered on the just ground of what he can do by 
reason of what he is. 

Throughout the country there are hundreds of city, State, Federal, and 
independent agencies at work to solve the problems of placing discharged 
soldiers in jobs. Probably your city is actively functioning in this re- 
spect, through the medium, among others, of the Bureau for Returning 
Soldiers and Sailors, operated by the different welfare societies in co- 
operation with the Department of Labor. 

May I call your attention to the following memorandum, prepared for 
the Adjutant-General, which is self-explanatory: 

““The Secretary of War directs: 

“That instructions be issued to all commanders of camps and stations at 
which discharges are effected, direeting that all discharged officers and 
soldiers be notified that the Governors of several States have asked that 
men who have served in the army register. upon returning here, with their 
respective town, city, or county clerks, or other appropriate officials; that 
this action is requested on the part of all those returning to communities 
in which opportunity is afforded for such registration with a view to the 
establishment of complete lists, both for convenience in making plans to 
welcome returning soldiers and also for permanent historical record.” 

Here is a piece of machinery that can be employed by city governments 
throughout the country. Through this system of registration the bureau 
could operate in close and prompt contact with the returning soldiers. The 
local newspaer press could help by directing the attention of 
soldiers to your bureau of registration as well as directing the attention of 
employers to any clearing house for men which you may have in operation. 

The discharged soldier is not looking for charity—charity is repugnant 
to him. He wants all the practical advice and guidance that one could 
reasonably expect of a Government agency. He has been away from home 
for a long while and he will appreciate the assistance of any friend who 
will put him in touch with the present status of industrial and ommercial 
activities. 

He does not want to lose time aimlessly searching for jobs if there is a 
central agency which will put him in touch with one. Surely the dis- 
position of the average citizen would be to put a discharged soldier on pre- 
ferred job lists, but employers must know that a central agency exists 
through which these men may be reached. 

You will pardon me for writi g to you in such general terms. This isa 
circular letter intended more to ask for suggestions than to offer them. [ 
shall be grateful if you will let me know of the progress you are making, 
and if you will send suggestions of constructive service which might be 
applied nationally. Respectfully yours, 

ARTHUR WOODS, 


Assistant to the Secretary of War. 








$100,000 ADVANCED BY J.P. MORGAN & CO. TO MAIN- 
TAIN UNITED STATES EMPLOY MENT BUREAU 
IN NEW YORK—CURTAILMENT OF SERVICE. 


At an employment rally held at Carnegie Hall on March 
28 for the purpose of launching a campaign to maintain the 
work of the U. S. Employment Service announcement was 
made by Dr. George W. Kirchwey, Acting Federal Direc- 
tor for the State of New York, of the offer, and the accept- 
ance of the same, made by J. P. Morgan & Co., to advance 
$100,000 to continue the work of the service in this city 
until July 1. The letter of the firm was made public as 
follows: 

New York, March 21 1919. 
Dr. George W. Kirchwey, Acting Federal Director of State of New York, 
United States Emplyment Service, 469 Fifth Avenue, New York, N. Y. 

Dear Sir: Referring to the various conversations with you, we are 
impressed with the importance of the United States Employment Service, 
and quite agree with you that it would be most unfortunate that that 
service should now be cut down owing to the failure of the Deficiency bill 
in the last Congress. 

You have informed us that it must be cut down unless you can obtain 
up to $100,000 between now and July 1 of this year. In order to avoid 
this we will pay you, at such times as you call upon us between now and 
July 1, such amounts as you may need to continue the service, up to 
$100,000. 

It is understood with you that, if, as, and when Congress may pass the 
Deficiency bill including the appropriation of money for this service, you 
will use your best efforts to have these advances repaid to us, although we 
understand that you yourself cannot undertake any obligation in this 
connection, nor can you pledge the Secretary of Labor. Yours very truly, 

(Signed). J. P. MORGAN & CO. 

The rally was an outgrowth of the failure of Congress to 
pass the Urgent Deficiency Bill which caused the issuance 
of telegraphic orders by John B. Densmore, Director- 
General of the United States Employment Service on 
March 13 calling for a cut of 80% in the service, reducing 
it to 20% of its previous size, the change going into effect 
March 22. Advices ealling for the curtailment of the 
service were sent to the Federal directors of the United 
States Employment Service for the various States. The 
order limits the number of offices to be maintained in the 
State to four, two in New York City and two up-State. 
The service had previously maintained fifty offices in the 
State. The bureaus at camps Mills and Upton will be 
continued on the present basis. All employees of the 
service not needed to maintain the continuing offices will 
be laid off. Provision is made to grant indefinite fur- 
loughs to as many as desire them, providing for their re- 











1350 


= 
instatement in case funds are later made available by 
the next Congress. Dr. Kirchwey states that the bur- 
eaus for returning soldiers, sailors and war workers now 
being conducted by the war welfare organizations in co- 
operation with the United States Employment Service 
will maintain clearance system and supervision over these 
bureaus and it is expected that much of the work now done 
in the service’s own offices will be taken over by the co- 
operating organizations and by the employment service 
of the State. Director-General Dinsmore’s telegram read 


in part: 

Failure of Congress to pass deficiency bill carrying eighteen hundred 
thousand dollars to continue this service until June 30, necessitates an 
immediate reduction to skeleton organization. No funds available from 
other sources. Consideration must be given to continuing both men’s 
and women’s work. Camp work to continue as at present pending further 
instructions. 

Give employees laid off longest possible notice, making sure that their 
resignations or redommendations for discontinuance are forwarded immedi- 
ately, effective March 22 at thelatest. In effecting reductions in personnel, 
seniority in service must be followed and civil service employees given 
preference. 

Urge State and municipal authorities, welfare organizations, chambers 
of commerce, labor organizations and others to take over and finance as 
far as possible all offices eliminated by this order until Congress makes 
an appropriation. No office placing soldiers should be permitted by 
community to close. Highly probable Congress will act promptly after 
meeting, consequently use every possible endeavor to secure such assist- 
ance. Every branch of work which can be continued through voluntary 
assistance should continue. 


Commenting on the future of the work in this State, Dr. 


Kirchwey on March 13 said in part: 

Under the present disability the service needs more than ever the full 
co-operation of employers throughout the State. It is most essential also 
that the State and municipal governments make haste in instituting work 
on public improvements in order that New York’s own sons who are now 
returning in great numbers may not be forced to tramp the streets in search 
of jobs which are almsot impossible to find. 

We have great hopes that the next Confgress will realize the need for a 
Governmental agency to co-ordinate the work that is being done to com- 
bat unemployment and consequent social unrest. If this proves to be 
the case, the disability under which the service is now laboring will be re- 
moved and it will immediately re-establish itself sufficiently to meet the 
great burden which is placed upon it. In the meantime, it will endeavor 
to give every assistance which its limited resources permit to the agencies 
on which the responsibility for the work now falls. It is to be hoped that 
the curtailment of its activities will not result in seriously increasing the 
unrest and industrial disturbances of which indications have been noted 
in the various sections of the country in the past few weeks. 


The meeting of March 28 grew out of the general realiza- 
tion that the work of placing returning soldiers and sailors 
in this State, especially the 27th and 77th Divisions, would 
be seriously interfered with by the enforced reduction in the 
United States Employment service. 
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PERSONNEL OF INDUSTRIAL BOARDS TO ASSIST IN 
STABILIZING PRICES. 


The full membership of the Industrial Board of the De- 
partment of Commerce, formed to assist in the stabilizing 
of prices, was made known under date of March 9 by the 
U. 8. Council of National Defense, under the authority 
of Secretary of Commerce William C. Redfield. Extended 
reference to the new body and the object of its creation 
(which was brought about by Secretary Redfield) had pre- 
viously been given in these columns, Feb. 22, page 727 and 
March 1, page 837. According to the announcement of 
March 9 the Board, whose activities are expected to be only 
temporary, is intended merely to give Governmental assist- 
ance to aid the law of supply and demand, interfered with by 
the process of war, in resuming its normal functions. The 
Board made known in its statement of last month its purpose 
to hold conferences with representatives of industry ‘‘and let 
them decide on prices to be offered to the nation as the Gov- 
ernmentally approved judgment of assembled industry on 
@ price scale low enough to be stable, homogeneous through- 
out the whole fabric, and founded so solidly on a compre- 
hensive review of conditions as to encourage general buying.” 
It was also pointed out that “the Government policy, as 
expressed by the bill to authorize purchase by the Govern- 
ment of wheat at the guaranteed price and resale of it at 
the world price, is to assist in bringing prices of basic com- 
modities to normality by bringing down the cost of living.” 
The following is the personnel of the Board: 


George N. Peek, Chairman, Moline, Ill., formerly Vice-President 
Deere & Company. 

Samuel P, Bush, Columbus, Ohio, President Buckeye Steel Castings Co. 

Anthony Caminetti, Washington, D. C., Commissioner of General 
Immigration, Department of Labor. 

Thomas K. Glenn, Atlanta, Ga., President, Atlantic Steel Company. 

George R. James, Memphis, Tenn., President Wm. R. Moore Dry 
Goods Company. 

T. C. Powell, Cincinnati, Ohio, Director Capital Expenditures, Rail- 
road Administration. 

William M. Ritter, West Virginia, President W. M. Ritter Lumber Co. 


The following is the statement, authorized by the Board 
on March 7, and made public on March 10: 
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The President has authorized the appointment of a Board to arrest post- 
war stagnation in commerce and industry. The condition, its cause, its 
remedy, the results to be expected and the objections to the course purposed 
are briefly analyzed below: 

I. The Condition. 

(a) Although 


1. Commercial stocks are depleted, 
2. There is plenty of money, 
3. Building and construction are several years in arrears of necessity, 
4. A long period of enforced economy is greatly relieved, 
5. Markets are in prospect in all parts of the world. 
(b) Still : 
Buying is timid and has been decreasing in volume, 
Money is also timid and remains in bank, 
Some mills and factories are idle—few are running full. 
Construction of public and private works has not begun. 
. Non-employment is spreading. 


II. The Cause. 


(a) War required production abnormally increased generally and 
abortively increased respecting certain commodities specially needed for 
war. This irregular increase was secured by enormously increased prices. 
Consequently the sudden termination of war left a highly inflated and very 
irregular market which is generally far above what the peace demand will 
support and which is not homogeneous, many prices being abortively 
above their place in the normal pattern. 

(b) This situation was originally created by the abnormal operation of 
the law of supply and demand, stimulated by the great need of the European 
countries for war materials before this country entered the war. but after 
we entered the war the law of supply and demand was adjourned and was 
replaced by such new and powerful forces as priority certificates, com- 
pulsory and commandeering orders, export and import restrictions, and 
price-fixing. These forces worked through comprehensive agreements 
and co-operation between the Government and industry. Therefore, it 
may fairly be stated that the existing condition was aot brought about by 
the normal operation of the law of supply and demand. 

(c) The normal operation of the law of supply and demand cannot cure 
what it did not cause, first because it cannot operate until buying begins, 
and second because buying cannot begin until we have a more normal, 
stable and homogeneous market. 

(d) Everybody knows that some prices must fall. No one dares buy 
until they do fall and even then everybody will wait to see how far they 
fall. Individual action in lowering selling prices is therefore timid, un- 
scientific, and long drawn out. It cannot render the market uniform or 
stable, but on the contrary, renders it unstable, dangerous and panicky. 
The law of supply and demand would cure the situation eventually, but 
can we afford to wait, first through a period of suspicion and uncertainty, 
then through a panicky crash in all markets, and then through chaotic 
readjustment? By.sane and temporate action all this can be avoided and 
the law of supply and demand helped over the gap between hold-over war 
prices and a stable level. 

(e) Some uncertainty results from Governmental accumulation of facil- 
ities and raw, finished and partly finished materials, which must be fed 
very carefully into the market. This situation requires the co-operation 
and advice of industry. 

III. The Remedy. 


(a) The condition must be cured as it was caused. It was not caused 
by the norma! operation of the law of supply and demand by general, 
comprehensive co-operation and agreement between industry and Govern- 
ment. It must be cured by the same kind of co-operation and agreement— 
a consummation possible only at the instance and with the approval of 
Government. 

(b) Wholesome co-operation in American business at Governmental 
instance was proved in the War Industries Board (W. I. B.) Governmental 
control as practiced by the W. I. B. is no longer necessary, but co-operation 
and agreement in industry at Governmental instance and with Govern- 
mental approval is necessary to bring the law of supply and demand back 
into normal operation, and to let loose prosperity. 

(c) To this end the President has authorized a Board. largely of W. 1. B. 
men, operating on W. 1. B. ideals, minus W. I. B. control, to call industry 
together group by group, and let them decide on prices to be offered to 
the nation as the Governmentally approved judgment of assembled industry 
on a price scale low enough to be stable, homogeneous throughout the whole 
fabric, and founded so solidly on a comprehe:sive review of co ditions as 
to encourage general buying, including that of the railroads and other 
Governmental age:.cies, and the resumption of normal activitie:. 


IV. Results To Be Achieved. 

(a) Basic commodities such as steel, building materials, textiles, and 
food will be considered first and brought to a stable basis. The Govern- 
mental policy, as expressed by the bill to authorize purchase by the Gov- 
ernment of wheat at the guaranteed price and resale of it at the world 
price, is to assist in bringing prices of basic commodities to normality by 
bringing down the cost of living. It is hoped that these steps alone will 
automatically operate to reduce the price of fabricated articles. If they 
do not-do so in any particular case, the industry affected will be invited 
into conference. 

(b) As soon as a stable and wholesome scale of prices is achieved, the 
cost of living will have so far been reduced as to create automatically re- 
ductions in the price of labor without interfering with American standards 
and ideals for the treatment and living conditions of labor, and thus the 
last inflating element will have been withdrawn from prices. It is believed 
that industry will agree that the cost of living must be substantially re- 
duced before labor should be asked to accept lower wages and thus in- 
dustry should stand the first shock of readjustment. 

(c) The assurance to the country of a market stabilized at the lowest 
reasonably expected level, will loosen such a flood of buying for the re- 
creation of stocks, the making up of arrears in the building program, the 
feeding of needs long starved by economy and the invasion of world mar- 
kets, as may stand unprecedented in this country. From the stable level 
thus reached by co-operation, we may expect a healthy, and normal con- 
dition created by the complete and unhampered operation of the law_of 
supply and demand. 


V. Objections to the Governmental Purpose Shortly Answered: 

Objection (a) Business resents Governmental interference and control 
which is to be avoided rather than encouraged. Let conditions alone and 
the law of supply and demand will cure all evils. . 

Answer: The war developed a new thing in Government co-operation 
and mutual help between Govermnent and industry in which Government 
appeared not as a policeman and not as a jealous guardian of a suspious 
character, but as a friend and helper. This idea proved itself. What is 
proposed is not Governmental control. The Board has no power of con- 
trol. It is proposed to provide a forum in which industry can meet and 
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ernment, which will help the law of supply and demand over the gap be- 
tween hold-over war prices and a stable level. 

Objection (b) Business and industry will not come into a Governmental 
conference unless there is a power of compulsion. 

Answer: The experience of the W. I. B. utterly disproves this criticism. 
It has been argued that patriotism impelled business and industry to the 
W.1.B. Patriotism is not adjourned with the closing of the war. 

Objection (c) War prices were fixed at such a level as to insure the pro- 
duction of many high-cost and inefficient producers. What is proposed 
would shut off this production. 

Answer: This production is not needed in peace. The American peo- 
ple cannot be expected to support inefficiency in the enterprises that 
serve them with the necessaries of life or to maintain production not nor- 
mally needed. Inflated production above that which would be supported 
by the law of supply and demand must cease. 

Objection (d) Such readjustment must necessarily require redistribu- 
tion and readjustment of labor. 

Answer: This is quite true. It is necessary. The distribution and 
allocation of labor to war industries has upset the normal pattern in this 
country for four years. What is proposed is a stimulated peace industry 
which will employ as much or more labor as did war industries, especially 
considering the loss of man-power,-due to decreased immigration, loss by 
influenza, war and probably increased army and navy. That it will 
employ them in different places and at different tasks is inevitable, whether 
the proposed step is taken or not. 

Objection (e) A general reduction in selling prices now will force in- 
dustry and commerce to take a loss on products purchased at war prices. 

Answer: This is true and inevitable, whether the proposed plan is 
attempted or not, but under the proposed plan better adjustments are 
possible; buying will begin immediately, the overhead of continuing high 
cost operations through a period of stagnation is eliminated, and finally 
much of the loss will be recouped by buying at fair prices and selling in ta 
inevitably increasing market that will result from the normal operation 
of the law of supply and demand under prosperous conditions. 


VI. In Conclusion. 


It is expected that the activities of the Board will be temporary and are 
intended only to give Governmental assistance to aid the law of supply 
and demand in resuming its normal functions. 

The splendid co-operation of American industry during the war leads 
to the belief that it may continue and carry us safely through the trying 
period of readjustment. Surely with our fundamental conditions so sound, 
there is every reason to believe that we may bridge the gap between war 
and peace with the same courage and fortitude that always mark the 
American business man in his dealings with large affairs, and thus escape 
the unfortunate depressions which the country has suffered following 
previous wars. The offices of the Board will be in the Council of National 
Defense Building, 18th and D streets. 








RAILROAD ADMINISTRATION’S REJECTION OF 
STEEL PRICES. 


The refusal this week of the Railroad Administration to 
accept the steel prices agreed upon on Mar. 20 at the confer 
ence of representatives of the steel industry and the Industrial 
Board of the Department of Commerce, has made imminent 
the reopening of the entire question as the policy of the 
Government in undertaking to stabilize prices through the 
Board. The details of the steel prices agreed on two weeks 
ago were given in these columns last Saturday, page 1225. 
Under the new scale rail prices were fixed at from $45 and $47 
a ton, as compared with previous prices of $55 and $57 a ton. 
At the present time the Railroad Administration is said to 
be buying rails on the basis of old contracts as low as $36 to 
$40 a ton, and the right to make purchases at any figure it 
may deem proper is said to be claimed by it. The declar- 
ation of the Railroad Administration to agree to the steel 
prices was announced on April 2 by Secretary of the Treasury 
Glass following a conference between members of the Indus- 
trial Board of the Department of Commerce, members of 
the Cabinet and representatives of the U. S. Food, Fuel, 
Railroad Administration, the War Finance Corporation and 
the War Trade Board. The statement of Secretary Glass, 
as Originally issued, said: 

The steel price: approved by the Industrial Board of the Department of 
Commerce not having been accepted by the Railroad Administration, the 
views of both were expressed at the conference. ‘The views of the Industrial 
Board were expressed by Secretary Redfield, Chairman Peek and other 
members of the Board. The views of the Railroad Administration were 


presented by Director-General Hines. The matter was recommitted to the 
Board for further consideration. 


Press dispatches from Washington stated on the 2nd that 
an amendment was added by George N. Peek, Chairman of 
the Industrial Board, to make the last sentence read: ‘The 
matter was recommitted to the Board for further consider- 
ation with the Railroad Administration.’”’ On the 3rd inst. 
Secretary Glass gave out a statement which the New York 
‘Times’ quotes as follows: 

Nobody was authorized to add to or subtract from the statement issued 
by me on behalf of the conference. The amendment made by Mr. Peek 
was totally misleading. The matter was not recommitted for any specific 


purpose but the whole subject was recommitted to the Industrial Board 
for reconsideration. 

“Financial America” of April 3 said: 

Mr. Peck explained to-day that the statement attempted to convey 
the impression that the Industrial Board and the Railroad Administration 
officials would confer further as to matters in dispute concerning the agreed 
steel price but there was no intention among any of the officials concerned 
he said, to change the findings as to what a reasonable price for steel was. 

“The matter,"” Mr. Peck said to-day, “‘concerns the difference of opin- 
fon between the Industrial Board, Cabinet members and Director-Genera) 
Hines of the Railroad Administration. The Industrial Board members 
and Director-General Hines will confer further concerning the matters 





brought up at the meeting yeaterday in order to iron out all differences 
of opinion that exists as to railroad purchases of iron and steel and of 
Railroad Administration co-operation with the Industrial Board in fixing 
the prices for basic commodities. 

A meeting between representatives of the Railroad Ad- 
ministration and Industrial Board to confer further in the 
matter was to have been held yesterday, but owing to the 
absence from Washington of Henry Walters of the Division 
of Expenditures of the Railroad Administration the con- 
ference was postponed, at the request of Director-General 
Hines until to-day (April 5). 








RAILROAD ADMINISTRATION IN EXPLANATION 
OF COAL PURCHASING POLICY. 


On the 3rd inst. a statement explaining the policy of the 
Railroad Administration in the purchase of coal was issued 
by Director-General Walker D. Hines, his announcement 
it is stated having been prompted by alleged charges by 
the National Coal Association of ‘‘unfair practices” on the 
part of the Administration in the purchase of its coal and 
the refusal of the Operators, as noted in these columns a 
week ago (page 1226), to continue its conferences with the 
Industrial Board of the Department of Commerce on the 
question of the readjustment of coal prices unless the Rail- 
road Administration would lend its co-operation. With 
regard to the controversy between the coal interests and the 
Railroad Administration the press dispatches from Wash- 
ington on March 28 said: 


An appeal to President Wilson for a definite pronouncement as to how 
far departments of the Government shall go in co-operating with the 
price-fixing agreements of the Department of Commerce’s Industrial 
Board apparently has resulted from the controversy between the Railroad 
Administration and the National Coal Association. 

Officials intimated to-day that the refusal of the bituminous coal pro- 
ducers to negotiate with the Industrial Board on the ground that the 
attitude of the Railroad Administration made co-operation impossible had 
been brought to the President’s attention and that the Board had asked 
for a decision as to whether the Railroad Administration should make its 
purchases both of coal and steel in accordance with agreements reached 
between the industries and the Board. A very large proportion of the 
output of each industry is taken by the railroads. 

National Coal Association officials reiterated to-day their assertions 
that the Railroad Association had not lived up to a promise made the 
first of the year that its orders for coal would be evenly distributed without 
arbitrary shifting from one field to another. 


In his statement issued on the 3rd inst., Director-General 
Hines said: 

An interesting fiction appears to be receiving some currency as to the 
attitude of the United States Railroad Administration in purchasing coal. 
This fiction is to the effect that the Railroad Administration is conducting 
its purchases of coal in such a way as to force producers to sell it below the 
cost of production, thus in turn forcing them to increase their prices to the 
rest of the community. 

The assertion of this fiction seems to carry with it the suggestion that, in 
order to prevent the Railroad Administration from accomplishing this pur- 
pose, it is important to find a way to remove all competition in bidding for 
such Government business, and, instead, to fix in the respective mining 
districts uniform prices at which all producers would be willing to sell and 
at which the Railroad Administration would have to buy. 

The remedy thus suggested for this fictitious evil would, of course, have 
the result of giving the coal operators the relatively high prices without 
any competition, which they could use as a basis for selling to the general 
public, so that the element of competition would fade from the picture 
and virtually the whole consuming public would be paying prices which in 
the aggregate would be far in excess of what would be necessary to maintain 
existing wages and pay sufficient profits. 

While it hardly seems necessary to do so, I wish to give the country the 
assurance that the Railroad Administration has no such unjust and short- 
sighted purpose as to force producers to sell below cost or impose a burden 
on the rest of the public. There is no institution—public or private—in 
the country that has a greater interest in the promotion of prosperity than 
the Railroad Administration has, because the more the business of the 
country increases the more net revenues the Railroad Administration will 
enjoy. 

At the same time I believe it would be opposed to the interests of the 
general consuming public, as well as of the Government, to forego absolutely 
all benefits of competition and buy coal for the Government at unneces- 
sarily high prices, which in turn will immediately become the standard 
prices for all purchases. Such a course would have a strong tendency to 
continue to preserve, in the present period following the war, profits having 
entirely too strong a resemblance to the extraordinary profits which were 
realized during the war. 

As an illustration of the caution which the Railroad Administration is 
observing in this matter, it has established the policy that each railroad 
hall buy its own coal, thus avoiding any greater concentration of purchas- 
ing power than existed under private management. It has also instructed 
that in purchasing coal, railroads must make as wide a distribution of the 
tonnage bought as conditions will permit, at the same time confining, so 
far as practicable, purchase to producers on the individual roads. 

It has also directed that no railroad should accept any bid which would 
involve the cutting of the existing scale of mining wages. It has further 
provided that coal prices actually contracted for shall not be secret, but 
shall be available for the information of any interested coal operator and 
also of the miners. Very few specific instances have been brought forward 
of failure on the part of any railroad to observe these policies and the com- 
plants which have been brought forward have been and are being properly 

adjusted. 

It must be remembered that the purchasing power immediately available 
of the Railroad Administration with respect to coal is by no means as great 
as is generally assumed in discussions on this subject. To a large extent 
the Railroad Administration’s current supply of coal must be taken on 
unexpired contracts which were made many months ago and which have 
yet several months to run. Again, the volume of coal currently con- 
sumed by the Railroad Administration at the present time is decidedly 
below the normal because in the present readjustment period the business 
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handled is below normal. A further factor which cannot be ignored is 
that the railroads, like enterprises generally, stored unusually large quan- 
tities of coal last April to be prepared for the exigencies of a long continued 
war. To meet the present situation the railroads are using this stored coal 
with caution so as not to interfere unduly with current coal production, 
but a considerable storage of coal still exists which eventually will have to 
be used by the railroads. 

This statement is made at this time because the discussion of this sub- 
ject at the moment is apt to have a fertile soil for the growth of misconcep- 
tions unless the general attitude of the Railroad Administrtion is now 
put before the public. 








PLANS FOR MEETING FINANCIAL REQUIREMENTS 
OF RAILROADS. 

According to special advices to the New York ‘‘Times” 
from Washington on April 3 certificates of indebtedness to 
the extent of $40,000,000 will be issued to companies which 
have made contracts with the Railroad Administration to 
furnish equipment, and in this way some of the obligations 
of the Administration will be taken care of. The certifi- 
cates, the “Times’”’ stated, will cover moneys already due. 
In all, contracts have been signed with the equipment com- 
panies amounting, it is stated, to about $244,000,000. 
Announcement of the financial arrangement was made on 
the 3d inst. in the following statement by Director-General 
Hines: 

After conferences between a group of representatives of equipment com- 
panies with which the Railroad Administration made contracts early last 
year for the construction of locomotives and cars, and on which there are 
considerable amounts yet to be paid the companies for locomotives and cars 
already delivered, and representatives of the Railroad Administration, a 
plan has been adopted in connection with the liabilities to the equipment 
companies of the Railroad Administration. 

The plan announced was similar to that adopted for taking care of the 
April 1 requirements of the railroad corporations that was recently made 
public and involves the issuance by the Director-General of his certificates 


of indebtedness to the equipment companies on account of amounts now 
due to the equipment companies. 


On Mar. 28 it was reported that advances by the War 
Finance Corporation to keep the rail transportation system of 
the country in operation until Congress can make necessary 
appropriations reached a total of nearly $135,000,000 on 
that day, when 11 more loans were announced, amounting 
to $12,549,200. The Chicago Rock Island & Pacific re- 
ceived the largest sum on the 28th, $2,800,000. The Lehigh 
Valley was supplied with $2,400,000, the New York Central 
$2,000,000, and the Chicago Milwaukee & St. Paul $1,600,- 
000. All the other loans were for less than seven figures, as 
follows: Michigan Central $992,000, Chesapeake & Ohio 
$800,000, Boston & Maine $728,000, Wheeling & Lake Erie 
$618.000, Cleveland Cincinnati Chicago & St. Louis $340,000, 
Buffalo Rochester & Pittsburgh $268,800, and Lake Erie & 
Western $62,400. On Mar. §1 the War Finance Corpora- 
tion announced that it had grated the following advances: 
Baltimore & Ohio RR. Co., $4,600,000; Erie RR. Co., $2,- 
500,000; Missouri Pacific RR. Co., $1,120,000. Also 
an advance of $2,000,000 to the Baltimore & Ohio RR. Co., 
secured by that company’s refunding and general mortgage 
6% gold bonds, series ““B.” 








HUNGARY EMBRACES BOLSHEVISM AND TURNS TO 
RUSSIA FOR AID. 


‘No official announcement has been made as yet in regard 
to the policy of the Allies toward the Bolshevist overturn 
in Hungary, although various developments unofficially 
reported would seem to indicate that an effort is to be made 
to deal promptly and firmly with this latest manifestation 
of Bolshevist activity. General Mangin, one of the leading 
officers of the French army, according to reports, will be put 
in command of Allied forces to operate against Hungary and 
Russia, with headquarters in Rumania. Allied troops are 
being landed at the Black Sea port of Constanza, according 
to reports received from Bucharest. Arms and equipment for 
a Rumanian army of 150,000 men are to be furnished from 
England, where credits have been opened for the benefit of 
the Rumanian Government. The Polish Diet at Warsaw 
has voted in favor of an alliance with the Entente, which, 
it is supposed, will place the Polish army at the disposal of 
General Mangin if military force is finally resorted to. 
Marshal Foch on Tuesday went to Spa with full powers to 
complete negotiations for the landing of the Polish Legions 
now in France at Danzig, en route for Poland proper. An 
Italian force of 7,000 men has occupied the city of Pressburg, 
35 miles from Vienna on the Danube, while Czech troops 
have taken the Hungarian town of Raab, with important 
gun foundries. A report received at London on March 29 
to the effect that the Allies had demanded the resignation 
of the Hungarian Soviet Government and the holding of a 
general election under Allied supervision, has not so far 
been confirmed. In the meantime, later advices state that 





General Jan Smuts is to go to Budapest to investigate the 
situation, and that the new Hungarian Government seems 
disposed to reach a basis of accommodation with the Allies. 
French troops have been ordered to proceed with the occupa- 
tion of the neutral zone between Rumania and Hungary 
as originally planned. 

On the other hand, the Hungarian Bolshevists, while 
protesting their desire to remain at peace with the Entente, 
are reported to have sent envoys to Berlin to conclude an 
alliance, while German officers have arrived at Budapest to 
aid in reorganizing the Hungarian army. There have been 
clashes between French and Hungarian troops in the neutral 
zone between Hungary and Rumania, resulting in the capture 
of the several hundred French soldiers. A demand has been 
made by the French Military Mission for their release. 
Early reports that the Allied Missions had been arrested 
were subsequently denied. It is now stated that they have 
been granted the usual diplomatic courtesies and that the 
Hungarian authorities are prepared to facilitate their 
withdrawal if desired. Their arrival in Bucharest has been 
reported. Some indications have been reported of the spread 
of Bolshevist ideas in Rumania and Jugo-Slavia, as well as 
in the new Czech republic. The overthrow of the Kara- 
georgevic dynasty in Serbia was rumored on Thursday. 

The coming into power of Bo!shevism in Hungary came 
with dramatic suddenness on Friday, March 21, though the 
news was not made public in this country until the morning 
papers appeared on Monday (the 24th). Then it was an- 
nounced that the Hungarian Republican Government, 
headed by Count Michael Karolyi, had resigned, and that 
a Bolshevist Soviet republic had been set up in its place, 
while at the same time an appeal was made “‘to the prole- 
tariat of the world” for justice and for support against the 
decisions of the Peace Conference as affecting Hungary. 
The new Government declared its complete solidarity with 
the Russian Soviet Government and offered to contract 
an armed alliance with the proletariat of Russia. It was 
also announced that wireless messages had been exchanged 
between Budapest and Moscow in which Nicolai Lenine, 
head of the Russian Bolsheviki, was hailed as “the Leader 
of the International Proletariat.” In his reply Lenine is 
said to have stated that he had submitted the Hungarian 
greeting to the Bolshevist Congress at Moscow, which had 
received it with great enthusiasm. He concluded by ex- 
tending ‘““Communist greetings and a handshake.” 

The proclamation of the new Hungarian Government 
announcing the changes above outlined was quoted as fol- 
lows in dispatches from Budapest: 

The proletariat of Hungary from to-day has taken all power in its own 
hands. By the decision of the Paris Conference to occupy Hungary the 
provisioning of revolutionary Hungary becomse utterly impossible. Under 
these circumstances the sole means open for the Hungarian Government 
is a dictatorship of the proletariat. 

Legislative, executive and judicial authority will be exercised by a dic- 
tatorship of the Workers, Peasants and Soldiers Councils. The revo- 
lutionary Government Council will begin forthwith work for the realization 
of Communist Socialism.’ 

The Council decrees the socialization of large estates, mines, big indus- 
tries, banks and transport lines, declares complete solidarity with the Rus- 


sian Soviet Government and offers to contract an armed alliance with the 
proletariat of Kussia. 


The foregoing announcement was preceded by a procla- 
mation by Count Karolyi, setting forth his reasons for re- 
signing and turning over the Government to the Com- 
munists and Socialists. In this statement Count Karolyi 
gave as his reasons the decision by the Peace Conference at 
Paris to occupy portions of Hungarian territory as a “jump- 
ing off ground” for an attack on the Russian Soviet army. 
Karolyi appealed from this decision “to the proletariat of 
the world for justice and support.’’ His statement read: 


The Entente Mission declared that it intends to regard the demarcation 
line as the political frontier. The aim of further occupation of the country 
is manifestly to make Hungary the jumping-off ground and the region of 
operations against the Russian Soviet army which is fighting on our frontier. 
The land evacuated by us, however, is to be the pay of the Czech troops, 
by means of whom the Russian Soviet army is to be overcome. 

. As Provisional President of the Hungarian People’s Republic, I turn as 
against the Paris Peace Conference to the proletariat of the world for justice 
and support. 


Various reasons have been advanced for the fall of the 
Karolyi regime and the turning of the Hungarians to the 
Bolsheviki. The latter are known to have been active in 
their propaganda work, not only through agents sent into 
the country, but through returning Hungarian prisoners, who 
were said to be coming back at the rate of 600 a day and to 
be nearly all infected with Bolshevist ideas. ‘There is more 
than a suspicion, too, that Germany played a part in help- 
ing to create a Bolshevist menace that might conceivably 
help her to secure better peace terms for herself. Paris 
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newspapers on April 1 claimed, in fact, that the French and 
Rumanian Governments had secured direct evidence that 
Count Karolyi’s action was taken in collusion with Berlin. 
The general tendency, however, is to blame the Peace Con- 
ference itself for the unfortunate situation that has devel- 
oped. By its dilatory tactics and its failure to lend support 
at critical times to the comparatively moderate policies of 
Karolyi, it played directly into the hands of the radical ele- 
ments. On the other hand, by supporting, or seeming to 
support, the extreme claims of the Rumaniafs, the Czechs, 
the Jugo-Slavs and the Italians, they still further weakened 
Karolyi among the nationalistic elements. Finally, the 
Hungarians got word that the Peace Conference proposed 
to establish a wide neutral zone between Hungary and Ru- 
mania, in territory that had been controlled by Hungary for 
hundreds of years, and that this zone was to be occupied by 
French troops. The Hungarians, it is said, were ordered 
to evacuate this strip, while the Rumanians were allowed to 
move up to its far side. It seems to have been taken for 
granted from this move that the demarcation thus indicated 
was to be made the final political frontier, although the 
Peace Conference had in fact taken no final action in regard 
to Hungarian borders, and assurances have since (though 
too late) been given that the demarcation line was not to be 
considered as final. Count Karolyi’s resignation and the 
turning over of the Government to the Bolshevists followed. 
In discussing the situation of Hungary under the plans of the 
Entente, as far as known, an Associated Press dispatch 
from Paris on March 25 said: 


The proclamation of the Hungarian revolutionists asserts that the action 
of the Peace Conference is one of the chief causes of the unrest. Thus far 
the conference has taken no specific action regarding Hungary, but the 
recommendations of the commission clearly foreshadow the dismemberment 
of old Hungary, with a circle of small new states surrounding what remains 
of the old territory. 

This, while not yet approved by the conference, has doubtless reached 
the Hungarian leaders and given impetus to the overthrow of the Karolyi 
Government. One of the officials who is taking a chief part in the redajust- 
ment of territory in that quarter of Europe explains the situation thus: 

Bohemia has been detached from the northwest of old Hungary; the 
adjoining country of the Slovaks has also been detached. The Bohemians 
are Czechs, and, with the Slovaks, form the new Czecho-Slovak nation, 
both parts being detached from Hungary. ‘The Ruthenians form the wedge 
to the Slovaks and this territory has also been taken from Hungary. 

Next to the Ruthenians comes Transylvania, which likewise has been 
detached from old Hungary and given to Rumania. 

Next to Transvylvania comes the Banat region, which has been detached 
from Austria and given to Rumania nearly to the Temes River, the re- 
mainder of Banat going to Serbia. 

Further west the new Jugoslav State receives that part of old Hungary 
up to the River Drave. These changes form an almost complete circle, 
leaving new Hungary only a compact centre occupying the rich Danubian 
plain 


All these recommendations, it is pointed out, were justified by the prin- 
ciple of nationality and self-determination as enunciated by President 
Wilson. The Bohemians, Slovaks, Ruthenians, and Transvylvanians, as 
well as the inhabitants of Banat, are racially Slavic or Rumanian, and have 
no ethnological connection with the Hungarians, who have held the circle 
of surrounding territory only through the powerful political influence of 
the Magyars. 


It is also pointed out that the handing over to Italy and 
Jugo-Slavia of Trieste and Fiume deprives Hungary of its 
Adriatic outlet, while the mouths of the Danube also flow 
through foreign territory. 

The tendencies of the new regime are well shown by a 
wireless message addressed ‘To all,” sent out from Budapest 
on March 22, and quoted as follows by George Renwick in 


a copyrighted cablegram to the New York “‘Times:’’ 

To All—The Hungarian Proletariat refuses any longer to bow its head 
under the yoke of capitalism and big land owners. The country can only 
be saved from anarchy by the joint forces of Socialism and Communism, 
while the foreign political situation is such that the Hungarian revolution 
stands faced with a catastrophe. The only means by which it is possible 
to save the situation, both as regards foreign and domestic affairs, is a 
dictatorship by the proletariat.” 

The message promises socialization of all large estates, mines, large 
industrial concerns, banks, and means of communication. A great pro- 
letariat army is to be organized, which will be used to assert the dictatorship 
of the workers and peasants against the capitalists and big landowners 
and the Czech bourgeoisie. Complete solidarity is proclaimed with the 
Russian Soviet Government, and an armed alliance is proposed with 
Russia, while an appeal is made to Germany and to German Austria, who 
are asked to follow the example of Hungarian workers to ‘‘break with Paris 
and ally themselves with Moscow, and, with weapons in hand, offer 
resistance to their imperialistic conquerors.”’ 

It further declares that it is necessary to wage war in order to free food- 
stuffs and production from the mines. The message concludes by appealing 
to the workers and peasants to sacrifice themselves to secure the triumph 
of their cause. : ; 

The same dispatch quotes the Vienna “‘Arbeiter-Zeitung”’ 
as saying: 

Hungary knows full well what is at stake. She appears to be fully de- 
cided not to retreat before the extreme step of war with the Entente. She 
reckons on the support of the Russian Soviet Government and on the fear 
which the Entente harbors regarding the spread of Bolshevism. 


Significant of the mental processes of the present leaders 
in Hungary is a statement made by Bela Kun, the Soviet 
Foreign Minister, in an interview with the correspondent 
of the London “Daily News” cabled to the New York 














“Times” on March 29. Diseussing the relations of the new 
ig to the Entente, which, he said, should be friendly, 
© sald: 

So far as occupied Hungarian territory is concerned, we are prepared to 
allow the population there to decide its own fate. Personally, I am sure 
those territories desire to be continued in the union with Hungary. I do 
not insist too much on this point, as we take our stand upon a platform 


of universal brotherhood and do not attach great importance to frontier 
questions. 


In regard to the cause of the downfall of the Karolyi 
regime, Mr. Kun said: 

The continued refusal to send food and raw materials on the part of the 
Entente since the armistice was signed did more to catise the ruin and 
bankruptcy of the capitalist system in Hungary than the war itself. I 
agree that had food and raw materials been promptly sent, and had peace 
been made, our task would have been made more difficult and the estab- 
lishment of the Soviet Republic here would have been possibly, even prob- 
ably, delayed. But it had to come eventually because the war had con- 
-— the people that far-reaching and revolutionary changes were neces- 


It is said that Kun was formerly private secretary to 
Lenine, the Russian Bolshevist leader. 

Efforts have been made to get Austria to join Hungary 
in the adoption of Bolshevist tacties, but so far without 
success. Austria’s food position is more critical, appar- 
ently, than that of Hungary, and she is also further from 
the possibility of help from Russia. At any rate, Vienna 
is reported to have replied to appeals from Budapest by 
saying that she cannot make a move because she is abso- 
lutely dependent upon the Entente for food. 

The German Government is reported to have dispatched 
Karl Kautsky, the veteran Socialist leader, to Moscow, to 
open tentative negotiations with the Russian leaders. 








OFFICIAL COMMUNIQUES OF THE PEACE 
CONFERENCE. 


Notwithstanding the message cabled to the White House 
last week (March 26), that more progress was being made at 
the Peace Conference than appeared on the surface, the 
feeling persists that matters at Paris are dragging intoler- 
ably. Tuesday’s dispatches reported that President Wilson 
the previous evening had made a strong appeal to his fellow 
members of the Council of Four for speed in winding up the 
work of the Peace Conference. The President explained, 
it is said, that he was willing to accept his share of the re- 
sponsibility for the Peace Conference delays. He was care- 
ful to point out that the slowness of the negotiations was not 
due to any single country or its representatives. He de 
clared emphatically, however, that the time for talk was 
virtually finished, and that now was the time to show re- 
sults. The two subjects which have been causing the most 
delay this week, it is said, are the question of reparation and 
the attitude to be assumed toward Bolshevism, in the light 
of the new developments in Hungary. The claims of France 
for the Saar Basin have also come in for much discussion, as 
has the question of the Rhine frontier. The former Council 
of Ten has dropped out of sight entirely, and with it the 
official communiques issued in regard to its proceedings. 
The latter at least gave some information of an official na- 
ture as to what was going on. No announcements are made 
in regard to the sessions of the new Council of Four (Wilson, 
Clemenceau, Lloyd George and Orlando), and save for the 
unofficial surmises of the press correspondents, the world is 
left in the dark day after day, while the fate of the nations 
is being settled. President Wilson has informed other mem- 
bers of the American delegation to the Peace Conference 
that no American soldiers should be used infany trouble 
in Eastern or Southeastern Europe, according to a Central 
News dispatch from Paris to London on Tuesday. 

A review of the important happenings of the week will be 
found elsewhere. Below are the official statements that 
have appeared. 


THE SUPREME COUNCIL. 

The former Supreme Council has virtually been divided 
into two bodies, except when it meets in general session as 
the Supreme War Council. The main burden of its work 
has been taken up by the new “Super Council,” or Council 
of Four. A subsidiary body has, however, been formed, 
called the Council of Foreign Ministers, and made upof the 
Foreign Ministers and Secretaries of State who formerly 
met with the Supreme Council. The first meeting of this 
new body was reported in the following dispatch from Paris 
under date of March 28: 


A Council of Foreign Ministers and Foreign Secretaries of the great 
Powers has been created to work simultaneously with the Premiers and 
President Wilson, but on different branches of the technical questions 
involved in the peace settlement. 
yorest of speed. 


This action has been taken in the in- 
It is believed that the Council will consider the Italian 
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and probably the Russian question, as well as the feasilbility of arranging 
@ peace treaty to include all belligerent nations. 

At a meeting of this new council this morning it was decided that the 
blockade of German Austria would be lifted as soon as measures could be 
perfected for preventing imports into that territory being re-exported to 
Germany. The Council named a commission to inquire into the Moroccan 
question and then took up the question of the frontiers of Schleswig. This 
bulletin was issued: 

“A meeting at which Mr. Lansing, Mr. Balfour, Mr. Pichon, Baron 
Sonnino, and Baron Makino were present, too place on the 28th of March 
at ll a.m. 

“In regard to the blockade of German Austria, it was agreed that all 
restrictions on commerce should be raised in that region as soon as the 
necessary machinery had been established in order to prevent re-export to 


“A commission was appointed to study the removal of servitude of 
Morocco established by the Act of Algeciras. 
“The Council then considered the question of the forntiers of Schleswig.”’ 


A second meeting of the Council of Foreign Ministers was 
held on April 1, an official statement issued saying: 


The Council of Foreign Ministers, at their meeting this afternoon, re- 
ceived the report of the Peace Conference Commission on Czecho-Slovak 
territorial claims and discussed the advisability of holding a plenary session 
of the conference for a discussion of the report on international labor legis- 
lation. ‘The report was made by the Commission designated by the full 
conference and, consequently, it will probably be received at a plenary 
session. 

The Foreign Ministers also considered the question of holding business 
sessions at Versailles when the German delegates should arrive there. 
Because of the inadequate heating arrangements and its inconvenient loca- 
tion, there is some doubt whether Versailles would be satisfactory for a 
business session, although historical reasons make it imperative that the 
peace treaty be signed there. 


COMMISSION ON RESPONSIBILITY. 

The Commission on Responsibility for the War held its 
last session on March 29 and transmitted its general report 
to the Supreme Council. An official statement issued on 
that date said: 


The Commission on Responsibility for the War held its last meeting 
this morning. Its general report has been transmitted to the conference, 
under whose control it will henceforth be. 

Sir Ernest Pollock, the British Solicitor-General, expressed the thanks 
of the Commission to Secretary Lansing for the excellent and liberal spirit 
in which he had presided over the discussions. 


In referring to the work of this Commission, an Associated 
Press dispatch on March 36 said: 


The Commission on Responsibility for the War has decided: 

First, solemnly to condemn the violation of neutrality and all the crimes 
committed by the Central Empires. 

Second, to urge the appointment of an international tribunal to judge 
all those responsible, including the former German Emperor. 


FINANCIAL COMMISSION. 
The press reports of March 31 gave the following in re- 
gard to the Financial Commission of the Peace Conference: 


The first meeting between the Financial Commission of the Peace Con- 
ference and the German financial agents will take place Thursday at Com- 
piegne, where an indefinite session will be held to arrange the exchange of 
German securities for foodstuffs. 

After the first session it is probable that no members of the Allied Finan- 
cial Commission will remain in Compiegne, as the business to be trans- 
acted will be of such a nature that trained bankers can conduct it with- 
out assistance from the executive members of the commission. 

In addition to Compiegne, committees are also working at Cologne for the 
disposition of raw material, at Rotterdam on arrangements concerning 
shipments of food, and at Spa concerning the details of taking over German 
shipping. The committee at Rotterdam is the same one that looked after 
Belgian relief work, before the armistice was signed. 


It was also announced at London that the German Fina- 
cial Commission sent to Spa has been authorized to give an 
exact description of the financial situation of Germany to 
the representatives of the Allies, according to a German 
wireless message. 


COMMISSION ON INTERNATIONAL LABOR LEGISLATION. 

As reported last week, the Commission on International 
Labor Relations completed its work on March 21. .A dis- 
patch from London on March 31 gave the following outline 
of the commission’s report: 


The completed draft of the convention creating a permanent organiza- 
tion for the promotion of labor interests and the international regulation 
of labor conditions, consists of forty-one articles. The first chapter deals 
with the general outlines of the organization, which will consist of a general 
conference of representatives and an international labor office. 

Meetings of the general conference will be held at least once yearly. 

conference will include representatives of the employers and workers. 
ach delegate may be accompanied by two advisers, and, when women’s 
ri hi; are involved, at least one of the advisers should be a woman. 

Th> conference will meet at the seat of the League of Nations, where the 
internaticnal labor office will be established as part of the League organiza- 
tion. A governong body of twenty-four members will control the labor 
office and will be composed of twelve Government representatives, and six 
members elected by the delegates to the conference representing the em- 
Ployees and six elected by the delegates representing the working people. 

The director of the labor office will be appointed by the governing body 
and will select his staff as far as possible from different nationalities and 
include a certain number of women. The labor office will act as a general 
clearing house for all labor information. 


Advices to the daily press under date of Mar. 27 , in an- 
nouncing that the first meeting of the International Labor 
Conference would be held in Washington next October, said: 


The first international labor conference, which will take place in Wash- 
ington in October, will be attended by about 200 representatives of labor 





and employers, along with experts, according to the Paris corresponden 
of the ‘“‘Daily News.”’ 

George Nicoll Barnes of the British Cabinet, and one of the prominent 
labor leaders, says that the British draft has been accepted, with modifica- 
tions. The report has been drawn up without the endorsement of the 
Sapreme War Council, but Mr. Barnes is sanguine that this will be ob- 
tained. f 

An American member of the Labor Commission says that the Commis- 
sion concentrated on obtaining an apparatus for making certain that legis- 
lation of the future would be effectively put into operation. The Com- 
mission faced two difficulties—Italian labor, or how conditions in Italy 
could be brought into line with those prevailing in other European coun- 
tries, and Oriental labor. In the end the Italian members of the Commis- 
sion admitted that more could be done than had been done, and the Oriental 
representatives showed a desire to meet the situation. 

At first the Eastern representatives hesitated about binding themselves 
to European standards if penalties were imposed. The Japanese taought 
they were hampered, and raised the point that if they were to adjust them- 
selves too rapidly to European conditions, the dislocation of industry 
might react to the detriment of the workers. But all points were satis- 
factorily cleared up. 





COMMISSION ON INTERNATIONAL REGIME OF PORTS AND 
RAILWAYS. 


Arrangements for the operation of through trains between 
Paris and the Near East over a route that does not pass 
through the territory of the Central Powers were announced 
on March 26 by the Commission on International Regime 
of Ports and Railways. Dutch claims relative to navigation 
on the Rhine were also heard during the session of the Com- 
mission held that day. The text of the statement issued read: 


The Commission on the International Regime of Ports, Waterways and 
Railways met this afternoon at three o’clock at the Ministry of Public 
Works. The Commission heard representatives of the Dutch Government 
in regard to plans for the navigation of the Rhine. The Dutch point of 
view was presented by W. J. M. Van Eysinga, Professor at the University 
of Leyden. 

The Dutch Legation having retired, M. Claveille, French Minister of 
Public Works, reported to the Commission the protocol conveying to the 
representatives of the interested*nations a new transportation agreement 
designed to assure relations between England, France and Italy, and to 
secure a route to the Orient by railroad without passing through territories 
of the Central Empires. To this end, a train de luxe, to be called the 
“‘Simplon-Orient Express,’’ will be run between Paris and the Orient via 
Lausanne, Simplon, Milan, Venice, Trieste, Laibach, Agram and Vin- 
kovce. At Vinkovce the road will divide, one branch connecting with 
Bucharest, Constance and Odessa, and the other with Belgrade, Constan- 
tinople and Athens. The train will connect at Paris with the London- 
Calais-l‘aris train and at Milan with a fast train for Rome. 

Part of this program will be put into operation commencing April 15, 
and the other part beginning May 1. 

The Commission continued the investigation of the clause to be inserted 
in the Treaty of Peace in regard to ports under international control. 








SENATOR LODGE AND A. LAWRENCE LOWELL. IN 
DEBATE ON LEAGUE OF NATIONS. 


In the joint debate at Boston on he League of Nations 
between U.S. Senator Henry Cabot Lodge of Massachusetts 
and A. Lawrence Lowell, President of Harvard Uni- 
versity, the Senator in declaring that he was not against 
the League made the following assertion: 


It has been said that I am against any League of Nations. Iam not; far 
from it. I am anxious to have tne nations, the free nations of the world, 
united in a league, as we call it, a society, as the French call it, but united, 
to do all to bring about a general disarmament. 


In the course of his discussion Senator Lodze also said in 
part: 


The draft appears to me, and I think to any one who has examined it 
with care, to have been very loosely and obscurely drawn. It seems to 
me that Lord Robert Cecil, who I believe is principally responsible for it, 
should have put it in the hands of a parliamentary draftsman before it was 
submitted. A constitution or a treaty ought to be in legal, statutory or 
constitutional language and not in the language selected for this purpose. 

The language of that draft is of immense importance, because it is neces- 
sary that there should be just as few differences of opinion as to the mean- 
ing of the articles of that draft as human ingenuity can provide against. 
No man, be he President or Senator, can fix what the interpretation of 
that draft is. The draft itself, the articles themselves, should answer as fara 
possible all questions. There is no court to pass upon them. They would 
have to be decided by the nine powers whose representatives compose the 
Executive Council. 

Now, in discussing the draft of the League I can only deal with the most 
important points. To analyze those articles of that League as they should 
be analyzed would take many hours. But I will speak of one point which 
runs all through it—ons objection, as it seems to me which runs all through 
it, and that is that there are so many places where it says that the Execu- 
tive Council—which is the real seat of authority—shall recommend, or 
advise, or propose measures, and it fails to say by what vote they shall do 
it. There are one or two places where it is stated there shall be a two- 
thirds vote, another case where it shall be unanimous; but in most cases 
it is not stated. 

Now, either there should be a clause in there saying ‘‘where not other- 
wise stated, the decision of the Executive Council shall be by a majority 
vote,’’ or else it ought to be expressed in every article where they are called 
upon to make a recommendation, or a proposal, or a decision of any kind. 

Again let me quote from Mr. Taft. He says, speaking of ambiguous 
phrases: ‘‘One of these, for instance, is in respect to the Executive Coun- 
cil. Will it need a uanimous vote or will a majority vote be sufficient, 
where there is no specification?’"’ That puts the point extremely well, 
and I think there should be another change. I offer that as a second con- 
structive criticism. 

I now come to what seems to me a very vital point, indeed, and that is 
the Monroe Doctrine. I shall not undertake to trace the history of the 
doctrine or of its development since Mr. Monroe first declared it. But 
in its essence it rests upon this proposition of seperating the Americas 
from Europe in all matters political. It rests on the differentiation of the 
American hemisphere from Europe, and therefore I have found it difficul 
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to understand an argument first advanced with more confidence, perhaps, 
than it is now—that we preserve the Monroe Doctrine by extending it. 

The Monroe Doctrine was the invisible line that we drew around the 
American hemisphere. It was the fence that we put around to exclude 
other nations from meddling in American affairs, and I have never been 
able to get it through my head how you can preserve a fence by taking 
it down. 

The Monroe Doctrine is the corollary of Washington's foreign policy de- 
clared in the Farewell Address. I am not going to base any argument upon 
it, but it is a mistake to consider the policy laid down by Washington and 
Monroe as ephemeral and necessarily transient. As Mr. Wilson well said, 
Washington's doctrine was not transient. It may be wrong, the time may 
have come to discard it, but it is not ephemeral, because it rests on two 
permanent facts—human nature and geography. 

Human nature, you may say, has changed. When you study the his- 
tory of the past, as far as we have a history, there is a curious similarity in 
it at all stages. But one thing is certain—not even the wisest and most 
optimistic of reformers can change the geography of the globe. They say 
communication has quickened enormously. The Atlantic Ocean is not 
what it was as a barrier, or the Pacific either, I suppose. But do not for- 
get that, even under modern conditions, the Silver Street, the little channel 
only twenty miles wide, was England’s bulwark and defense in the last war. 
Do not underrate the 3,000 miles of Atlantic. It was on that that the 
Monroe Doctrine, the corollary of Washington's policy, rested. 

The Monroe Doctrine has been expanded. A resolution was passed 
unanimously in the Senate a few years ago stating that the United States 
would regard it as an act of hostility for any corporation or association of 
any other nation to take possession of Magdalena Bay, being a post of 
great strategic, naval and military advantage. It did not rest on the Mon- 
roe Doctrine. It rested on something deeper than that. It rested on the 
basis of the Monroe Doctrine, the great law of self-preservation. 

They say that if we demand the exclusion of the Monroe Doctrine from 
the operation of the League they will demand compensation. Very well. Let 
them exclude us from meddling in Europe. That is not a burden that 
we are seeking to bear. We are ready to go there at any time to save the 
world from barbarism and tyranny, but we are not thirsting to interfere in 
every obscure quarrel that may spring up in the Balkans. 

Mr. Taft says that the covenant ‘‘should be made more definite by a 
larger reservation of the Monroe Doctrine.’’ I agree entirely. I offer 
that as my third constructive criticism, that there should be a larger reser- 
vation of the Monroe Doctrine, and when the leading advocate of this 
draft takes that position, it seems to me, it cannot be a very unreasonable 
one. 

There is the question of immigration, which this treaty reaches under 
the non-justiciable questions. I am told—I believe I have followed it 
through all the windings—that a final decision could only be reached by 
unanimity, and it is said that the League would not be unanimous. I 
think that highly probable, but I deny the jurisdiction. I cannot per- 
sonally accede to the proposition that other nations, that a body of men in 
executive council, where we as a nation have but one vote, shall have any 
power, unanimous or otherwise, to say who shall come into the United 
States. It must not be within the jurisdiction of the League at all. It 
lies at the foundation of national character and national well being. There 
should be no possible jurisdiction over the power which defends this coun- 
try from a flood of Japanese, Chinese and Hindu labor. 

The tariff is involved in the article for the boycott. The coastwise trade 
is involved in Article 21. I think we ought to settle our own import duties. 
They say it is a domestic question. So is immigration, but they are do- 
mestic questions with international relations. 

Moreover—and I know some people think this is a far-fetched objection, 
but having other nations meddle with our tariff runs up against a pro- 
vision of the Constitution; the Constitution provides that all revenue bills 
shall originate in the House of Representatives. Now I do not offer that 
as a final objection. No doubt we could amend our Constitution to fit 
the League but it would take some time and I think it is better to steer 
clear of the Constitution in cases like that and I offer an amendment, 
already proposed by Senator Owen of Oklahoma, an ardent Democrat and 
a supporter of the League, to exclude international questions of the char- 
acter of immigration and the tariff from the jurisdiction of the League. I 
offer that as a fourth constructive criticism. 

This treaty is indissoluble. There is no provision for withdrawal or 
termination. In the old days—very old days—they were in the habit 
of beginning treaties by swearing eternal friendship, which made them 
last no longer. ‘That has been given up. In modern times almost all the 
treaties that we now have contain provisions for termination or with- 
drawal on notice. If there is no provision for withdrawal you are thrown 
back on denunciation or abrogation by one nation. 

I have been surprised to hear in the Senate and elsewhere the statement 
that this was only a treaty, and we could abrogate it by an act of Congress 
at any time, as we can under the decisions of the Supreme Court. Why 
ladies and gentlemen, nothing could be worse than that. No greater mis- 
fortune could befall the peace of the world than to havea nation, especially 
@ powerful nation, abrogate the treaty. It is usually a preliminary to 
war. It is in many cases at least. There ought to be some provision by 
which a withdrawal could be effected without any breach of the peace or 
any injury to the cause. 

Mr. Taft says “the covenant should also be made more definite as to 
when its obligations may be terminated.’’ I offer that as another con- 
structive criticism. 

I am obliged to move rapidly, for my time is expiring, but there are two 
great points that I cannot leave wholly untouched. One is Article XIX., 
providing for mandatories. It does not say who shall select the manda- 
tory, that is, that a nation may be selected to take charge of a weak or a 
backward people and be appointed by the League to that work. It has 
been suggested that we should take charge of Constantinople; that we 
should take charge of Armenia and Mesopotamia and Syria. 

I am not going to argue it at length. I am not as deeply opposed to 
that provision as many others—as most other people—are, as I believe the 
American people are. But it is a very grave responsibility to take—to take 
charge of some distant people, furnish them with civilians to carry on their 
Government, furnish them with an army to protect them, and send our 
young men away on that business. We have done it in Haiti, we have 
done it in San Domingo, we have done it in Niaragua, and are doing it now. 
That is all within the Monroe Doctrine; that is all within our own “ring 
fence."’ We must do it; we owe it to the world: and we are quite capable 
of doing it successfully. But this is a demand to go out through Asia, 
Africa, and Europe, and take up the tutelage of other people. 

Then comes Article X. That is the most important article in the whole 
treaty. That is the one that I want the American people to conside: , take 
it to their homes and their firesides, discuss it, think of it. If they com- 
mend it the treaty will be ratified and proclaimed with that in it. But 
think of it first think well. 

That pledges us to guarantee the political independence and territorial 
integrity against external aggression of every nation a member of the 
League. That is, every nation of the earth. We ask no guarantees; we 





have no endangered frontiers; but we are asked to guarantee the territorial 
integrity of every nation practically in the world—it will be when the 
League is complete. As it is to-day, we gauarntee the territorial integrity 
and political independence of every part of the far-flung British Empire. 

Now mark. A guarantee is never invoked except when force is needed. 
If we guaranteed one country in South America alone, we were the only 
guarantor, and we guaranteed but one country, we should be bound to go 
to the relief of that country with army and navy. We, under that clause . 
of that treaty—it is one of the few that are perfectly clear—under that 
clause of the treaty we have got to take our army and our navy and go to 
war with any country which attempts aggression upon the territorial in- 
tegrity of another member of the League. 

Now, guarantees must be fulfilled. They are sacred promises—it has 
been said, only morally binding. Why, that is all there is to a treaty be- 
tween great nations. If they are not morally binding they are nothing 
but “‘scraps of paper.’’ If the United States agrees to Article X we must 
carry it out in letter and in spirit; and if it is agreed to I should insist that 
we did, because the honor and good faith of our country would be at stake. 

Now, that is a tremendous promise to make. I ask the fathers and the 
mothers, the sisters and the wives and the sweethearts whether they are 
ready yet to guarantee the political independence and territorial integrity 
of every nation on earth against external agression, and to send the hope 
of their families, the hope of the nation, the best of our youth, forth into 
the world on that errand. 

{A gentleman in the audience said ‘‘Yes.” 
“No, no, no.”’] 

If they are, it will be done. If the American people are not ready to do 
it, that article will have to go out of the treaty. If that League with that 
article had existed in the eighteenth century, France could not have as- 
sisted this coutry to win the Revolution. If that League had existed in 
1898, we could not have interfered and rescued Cuba from the clutches of 
er we should have brought a war on with all the other nations of the 
world. 

President ._Lowell in his discussion spoke in™part as fol- 


lows: 


Let us remember that in its present shape the covenant is intended only 
as a draft, subject to correction; for if it were regarded as finished and un- 
changeable, it would not have been given out until submitted for ratifica- 
tion. It is defective, as is all unfinished legislation, and embodies much of 
compromise. For the first time we have an experiment in open diplomacy, 
the public being admitted to inspect the process before it is completed. It 
would certainly be unfortunate for that experiment if criticism of the draft 
were purely destructive; and yet we have so far had no criticism of a con- 
structive character. From those, and they are many, who profess to be- 
lieve in a League of Nations, but not in this particular plan, we have heard 
little or nothing of the way this plan could be improved to meet their 
views. Criticism seems to have been left almost wholly to those who 
object to a League of Nations altogether. 

Having observed that the drafting of the covenant is defective, I am not 
further concerned here with pointing out errors or suggesting improvements, 
but with the substance of the plan—with the character of the League which 
the representatives of fourteen nations agreed upon unanimously. But I 
should like to suggest one amendment that would not change in the least 
the meaning of the covenant where its wording is precise, but would greatly 
clarify further discussion, and remove many objections raised by Sena- 
tors. It would consist of an additional article reading as follows 

The obligations assumea by the members of the League are only those 
which they agree to assume by this covenant, and not others which they do 
not hereby agree to assume. Furthermore, the powers possessed by the 
organs of the League are those, and only those, conferred upon them by 
this covenant. 

Or the same thing might be expressed more briefly thus: ‘‘Where its 
intent is clear, this covenant means what it says, and not something else.” 

In spite of all its defects in drafting such a clause would help some of 
our opponents to construe the document. In my argument I shall assume 
that this clause has been added to the covenant, or is unnecessary. For ex- 
ample, when the covenant says that the Executive Council of the League 
shall “advise” or “recommend” or ‘‘determine for the consideration and 
action of the several Governments’ or ‘formulate plans’’ or “propose 
measures,’’ I assume that it means what it says. To advise or recommend 
means to suggest, to propose, to advocate—in short, to recommend—for 
consideration by some one else, not to give an order to some one who is 
obliged to obey; and when the members of the League agree that their 
Executive Council may advise or recommend a course of action, they agree 
to consider that recommendation, but they assume no obligation, legal or 
moral, to follow it if they do not approve of it. Much of the misunder- 
standing of the plan prepared in Paris has come from a failure to keep this 
fact in mind—and yet it would seem fairly obvious. 

If we assume that the covenant means what it says, and not something 
wholly different, no organ of the League has any authority to give com- 
mands to this country tnat need give us a moment’s anxiety. The only 
substantial powers that any such body is to possess beyond making recom- 
mendations which we may follow or not as we think right. are derived from 
a unanimous decision in an international dispute, and from the right to 
forbid an increase in armaments or to direct the duties of a mandate in 
case we first agree to the reduction of armaments, or to the assumption of 
the mandate. 

It is sometimes asked if the authority of the organs of the League is 
so insignificant, where is its efficiency in preventing war? ‘The answer is 
that it lies in the obligations assumed under the covenant directly by the 
several members of the League; and this is both the most effective and least 
adventurous method of preventing war. 


A chorus of voices responded, 


This misunderstanding of the nature of the League proposed, and of the 
functions of its organs, is the foundation of most of the objections raised 
against the covenant. If the United Scates is not subject to the orders of 
the Executive Council, or under any obligation to adopt its recommenda- 
tions, it is senseless to talk of our being ruled, by a body in which we have 
only one vote out of nine. The opponents of the League set up an imagi- 
nary scarecrow of their own creation, and then fire at it with great satis- 
faction to themselves. Their shots do not touch the real mark, although 
they may trouble the innocent bystander. 

Another bogey of an equally unsubstantial kind is that ‘‘England”’ has 
in the Body of Delegates six votes to our one. If the only functions of this 
body are to talk, to select the four other States to be represented on the 
Excutive Council, and to make unanimous recommendations after inquiry 
into a dispute, the number of votes therein are not of much consequence. 
Moreover, even if the British self-governing colonies are admitted as mem- 
bers of the League, it is by no means certain that Great Britain can always 
control their votes; and, on the other hand—tell it not in Gath—who but 
the United States would practically control to-day the votes of Panama, 
of Nicaragua, of Haiti, and of San Domingo? 

As our senior Senator, and as the leader of the Republicans in the Senate, 
we have a right to ask Mr. Lodge two questions: First, whether he will, 
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or will not, vote for the covenant of Paris, provided it is amended as he 
wishes; and, second, what amendments thereto he desires. 

A further objection to the covenant is that it contains no provision for 
withdrawal from the League. If this is a serious cause of reluctance to its 
ratification there would probably be no great hesitation in adding a clause 
that any member might withdraw on giving a reasonable notice—let us 
say a couple of years—provided all its obligations were fulfilled up to the 
time it withdrew. 

Another objection brought forward by the opponents of the League is 
that Asiatic immigration, the policy of a protective tariff, or some other 
matter of vital domestic interest, may form a subject of dispute with another 
nation, may be brought before the Executive Council for inquiry and de- 
cided against us. It would seem to be clear that the framers of the cov- 
enant did not intend to submit to the interference of the Council the in- 
ternal affairs of the members of the League, and assumed that the Council 
would in such questions follow the recognized principles of international 
law. 

It can hardly be supposed that England, for example, intended that any 
nation should be entitled, by raising a dispute, to ask the Council to inquire 
into the Government of the natives of India, and make recommendations 
for a change; or that France intended to authorize an inquiry whether or 
not she was justified in repealing the Concordat with the Church; or that 
Italy contemplated a recommendation on the restoration of the Temporal 
Power of the Vatican. 

Next we come to the greatest bugbear of all, the point on which popular 
alarm is most readily awakened by vague denunciation without definite ex- 
planation. It is the Monroe Doctrine. As one of those who have always 
believed strongly in this doctr‘ne, I understand that it means, or is by some 
persons supposed to mean, several different things. In its original sense 
it meant that no foreign nation should interfere with the independence, or 
seek by force to acquire any part of the territory, of any country in the 
American hemisphere. Taken in this sense the covenant extends the 
doctrine over the whole world, or at least over all that part of it which is 
covered by the League. . 

There is another later and broader sense in which the doctrine means that 
no foreign nation shall acquire a foothold on these continents even with the 
consent of the country that owns the place. This was tlie phase of the 
doctrine invoked in the case of Magdalena Bay. A Japanese company 
proposed to buy from Mexico a tract of land on this bay in Southern Cali- 
fornia, ultimately, as we believed, for the purpose of a Japanese naval 
station. Our Government objected, and the purchase was not made. 
Such a transaction is not forbidden by the covenant of Paris, and if we want 
to arbitrate about it the decision might be that Mexico had a right to 
sell land to Japan or any other power if she wished todo so. The United 
States would be justified in asking, and in my opinion ought to ask, for a 
clause in the covenant that no foreign power shall hereafter acquire by 
conquest, purchase, or in any other way, any possession on the American 
continents or the islands adjacent thereto. Nor do I believe that the 
European members of the League would object to such a clause, because 
they do not want another nation to acquire military posts or naval sta- 
tions in the neighborhood of their own coasts, canals, or coaling stations. 

There is, however, a third interpretation of the Monroe Doctrine, rarely 
asserted, often repudiated, but nevertheless widely entertained, which 
stands on a very different footing. It is that, while foreign powers are for- 
bidden to take territory from American countries, we are at liberty to trea‘ 
them as our interests may dictate. According to that view Central and 
South America are a game preserve, from which poachers are excluded, 
but where the proprietor may hunt as he pleases. Naturally the pro- 
prietor is anxious not only to keep away the poachers, but to oppose game 
laws that would interfere with his own sport. With their professed prin- 
ciples about protecting the integrity and independence of small countries, 
the nations that have drawn up the Covenant of Paris, can hardly consent 
to a claim of this kind. Nor ought we to demand it. A suspicion that this 
is the real meaning of the Monroe Doctrine is the specter that has prevented 
the great South American States from accepting the Doctrine. This has 
been the chief obstacle to mutual confidence, and cordial relations with 
them, and the sooner it is definitely rejected the better. 

Some Americans, while professing a faith in the right of all peoples to in- 
dependence and self-government, are really imperialist at heart. They 
believe in the right and manifest destiny of the United States to expand by 
overruning its weaker neighbors. They appeal to a spirit of patriotism 
that sees no object, holds no ideals, and acknowledges no rights or duties, 
but the national welfare and aggrandizement. In tne name of that prin- 
ciple Germany sinned and fell. The ideas of these American imperialists 
are less grandiose, but at bottom they differ little from hers. It would be 
a calamity if we should have helped to over come Germany only to be con- 
quered by her theroies and her errors. 

Finally, an objection is made to the covenant on the ground that its pro- 
visions are contrary to the Constitution of the United States. It is argued 
that an obligation assumed by treaty to limit military or naval forces and 
armaments in this country is contrary to the provision of the Constitu- 
tion which vests in Congress the power to raise and support armies; that 
the obligation not to go to war without previous arbitration, or perchance 
to go to war under certain contingencies, is contrary to the provision 
vesting in Congress the power to declare war; that the same is true of the 
obligation to preserve against external aggression the territorial integrity 
and political independence of the other members of the League, because 
this may involve war; and that the obligation to prevent commercial in- 
tercourse with the people of an offending country is contrary to the pro- 
vision which confers on Congress the power to regulate commerce with 
foreign nations. It is contended that a treaty which regulates any of these 
— impairs the power of Congress to do so and is, therefore, unconstitu- 

onal. 

Now, it so happens that all these things have been regulated by treaties 
already made, still in extfstence, and duly ratified by the Senate. Treaties 
regulating commerce in various ways have been common, and are too 
numerous to require citation. No doubt they have often been authorized 
by Congress, but so can this covenant if it is deemed necessary. With 
that authorization, and sometimes without it, there has been no question 
of their constitutionality. 

The limitation of armaments by treaty is very old. More than one 
hundred years ago, in 1817, an agreement was made with England to limit 
the naval forces of the two countries upon the Great Lakes. It was ap- 
proved by the Senate, put into effect by procla nation of the President has 
been in force ever since, and been faithfully observed to the great satisfac- 
tion of every one concerned. It is fortunate no one discovered that it was 
unconstitutional, for in this country this means that it is beyond the power 
of those makihg it, and hence null and void. But if the treaty was void, 
England or the United States could at any moment have built a navy on 
the lakes without breaking it, for there is no such thing as a breach of a 
void treaty. It makes no difference whetier this was in form a treaty, 
for it was an international agreement approved by the Senate. 

Treaties to guarantee the integrity and independence of another country 
are of a more recent date. Article 35 of the treaty of 1846 states that ‘‘the 
United States guarantees, positively and efficaciously, to New Granada, 





by the present stipulation, the perfect neutrality of the before-mentione®? 
isthmus, witn the view that the free transit from the one to the other sea 
may not be interrupted or embarrassed in any future time in which this 
treaty exists; and in consequence the United States also guarantees, in the 
same manner, the rights of sovereignty and property which New Granada 
has and possesses over the said territory.” 

In like manner the treaty of 1903 with Panama states in its first article, 
“The United States guarantees and will maintain the independence of the 
Republic of Panama.” Still more recently the treaty with Haiti ratified 
by the Senate on Feb. 28 1916, provides in Article 14, that “‘the United 
States will lend an efficient aid for the preservation of Haitian Indepen- 
dence."’ Each of these treaties implied going to war if necessary, and the 
last says so expressly. 

Within the last few years the so-called Bryan treaties have been made 
which cover the remaining point, that of an agreement not to go to war, be- 
fore arbitration. The treaty with Great Britain, ratified by the Senate 
on Sept. 25 1914, is a good example of this series of agreements. In the 
first article it provides for the reference to an international commission 
of all disputes of every nature whatsoever the settlement of which is not 
already provided for and in fact achieved under existing agreements, and 
adds that the high contracting parties ‘‘agree not to declare war or begin 
hostilities during such investigation and before the report is submitted.’” 
During the years from 1914 to 1916 treaties of this kind, duly ratified 
by the Senate, were made with Bolivia, Brazil, Chile, China, Costa Rica, 
Denmark, Ecuador, France, Great Britain, Guatemala, Honduras, Italy, 
Norway, Paraguay, Peru, Portugal, Spain, Sweden, and Uruguay. _ 

It is a little late in the day for opponents of the Covenant of Paris to 
discover that its treaty obligations are unconstitutional, and hence that all 
the foregoing treaties are null and void. This is particularly true of those 
Senators who voted for many of these treaties. The fact is that treaties 
touching any of these matters are not unconstitutional, because they do 
not affect the powers vested in Congress by the constitution. They effect 
the good faita of the nation, and so long as they remain in force they are 
the law of the land. But Congress does not thereby lose its power. If it 
chooses to pass an Act violating their provisions, tne Act, though immoral 
and a breach of faith, is not illegal or void of effect. 

Some opponents of the Covenant suggest that the United States should 
be at the head of a League to preserve order and maintain peace in this 
hemisphere, and that a European League of Nations should take charge 
of troubles which arise elsewhere. But that is no solution of the problem 
of preventing war. It is merely putting things back into the condition 
that they were in before Germany began this terrific conflict. If we are 
willing to help remove from mankind the fearful scourge of war, we must 
play our part in removing it wherever it may exist. 

Other opponents suggest that we should not formally join a League, but 
can take part in a future European war if needed, as we did this time. Let 
the nations over there fight among themselves, and when we are drawn 
in, we will fight too. In this war we got off very iightly in comparison 
with the European belligerents. There are in America only 100,000 moth- 
ers who have lost their sons, and perhaps twice as many of our best young 
men wounded. many of them maimed and sufferers for life. There are 
desolate widows and orphans. Why not let it happen again, with perhaps 
ten times as many casualties? Oh, yes, why not? Is not this better than 
trying to prevent war? Besides, some country may be devastated, as 
Belgium and parts of France were, without our being drawn in; and then 
we may make money by the trade in munitions and foodstuffs. Why not? 
Is not this better than preventing war? 


Following President Lowell’s presentation of his views 
Senator Lodge in answer to the former’s criticisms and 
questions said in part: 

You have listened to President Lowell’s amendments, to his criticisms of 
the drafting of the treaty. Surely the Senate might be admitted to the 
same opportunity. The power to advise has been taken from the Senate. 
It is now proposed to take from it the power of consent by forcing through 
one treaty as part of another with which it is not concerned. 

I am not speaking about Senators. Senators, like Presidents, come and 
go, but the Senate remains a organic part of the Government. And let 
me say to you that when the powers, the constitutional functions of one 
of the great branches of the Government is atrophied, evaded, denied, 
you have got something to do at home to preserve the Constitution under 
which you have grown great. 

I repeat again, I want a League of Nations that will advance the cause of 
peace on earth, that will make war as nearly impossible as it can be made. 
I want to bring about a general disarmament. I know arbitration can do 
much. I do not want to put into any League articles which I believe im- 
Possible of fulfillment and which I believe nations will readily abrogate. 
But I am so firm a believer in the strength of the great peace movement 
that I am not ready to back it by the argument of fear. The United States 
has not come to where she is through fear. 

The Monroe Doctrine was the necessary corollary of Washington's policy. 
I believe in it because I believe it protects and defends and guards the 
United States as it has for a hundred years. It does not interfere with 
Europe, it does not prevent our going to the aid of Europe, but it does 
preserve peace throughout this hemisphere. There is a longer record of 
peace here than you can find in some other places. 

And we are going to hand it over to a majority of other nations te say— 
a body where we have one vote. I do not say the time has not come to do 
it, but I do say, think well about it. 

May I venture a parable? A man is called on an errand of mercy. He 
springs to his feet and rushes out into the darkness. He does not know the 
way; he has no light. He falls into a trench, breaks his leg and the errand 
of mercy remains unperformed. Another man starts on the same errand 
of mercy. He knows the road, he knows where he is traveling he carries a 
light, he performs the errand of mercy. 








ENDORSEMENT OF LEAGUE OF NATIONS BY LEAGUE 
TO ENFORCE PEACE. 


Announcement that the League to Enforce Peace had 
officially endorsed the draft of the Paris covenant for a 
League of Nations was made on Feb. 26 by Charles}#H. 
Strong, Chairman of the New York State Executive Com- 
mittee of the Peace League. In his announcement Mr. 
Strong said: 

Ex-President Taft, now President of the League to Enforce Peace; 
President Lowell of Harvard and the other speakers who are to-day in 
St. Louis addressing the Mid-Continent Congress for a League of Nations 
and who are on their way East from the Pacific Coast, where they have 
been addressing great overflow meetings, have made it clear that they 
favor ratification of a treaty including the League of Nations as proposed 
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by President Wilson. It was not possible until to-day, however, te obtain 
official approval by the League to Enforce Peace of the Paris covenant for a 
League of Nations. 

The representatives of the League in New York are sending to-night a 
cablegram to Oscar S. Straus, who, with Hamilton Holt, is representing the 
League to Enforce Peace in Paris. In this cablegram are set forth the 
following resolutions over the signatures of William Howard Taft, President 
of the League; Alton B. Parker, Vice-President; A. Lawrence Lowell, 
Chairman of the Executive Committee; Theedore Marburg and Edward A. 
Filene, Vice-Chairman of the Executive Committee; Herbert 8. Houston, 
Treasurer, and William H. Short, Secretary: 


Whereas, The League to Enforce Peace, ever since its organization on 
ape 17,1915, has urged that s Ticague ot Free ‘Nations be formed with 
nance 4 
States be a member of it; and ee ee 
Whereas, The Paris covenant provides for such a League, with effective 
ery to secure justice and —- liberty among the nations, and 
by peaceable settling differences ween them to prevent needless resort 
to war: ba gh Sg it - 
Resolved, the League to Enforce Peace expresses its desire that such 
a League and covenant be ratified by the Senate of the United States, and 
that our coun shall join with others as provided in this covenant to create 
to guide its affairs both for the good of America and for 
the peaceful welfare and progress of mankind: and further 
Resolved, That we call upon all our fellow-citizens throughout the coun- 
Sat aed sasken teats Ogeead ten the Gotatihenaat a Lien tan 
make the emand for the es ent of a e known 
the President and the Senate. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The public sales of bank stock this week were limited to 
a sale at auction of 52 shares. No trust company stocks 
were sold. Extensive tables reporting bid and asked quo- 
tations, deposits, surplus, &c., of banks and trust compan- 
ies in all important cities in the United States are published 
monthly in the “‘Bank and Quotation” Section, the April 
issue of which accompanies to-day’s “‘Chronicle.” Bid and 
asked quotations for all New York City bank and trust 
company stocks are also published weekly in another de- 
partment of this paper, and will be found to day on page 
1378. 
Shares. BANK—New York. Low. High. Close. 
52 Union Exchange Nat. Bank.. 17234 172% 172% 

+ Slits a 

The enlarged capital of $500,000 of the Gotham Na- 
tional Bank of this city became effective on April 1. Plans 
to increase the amount from $200,000 to $500,000 were 
approved by the stockholders of the institution on Jan. 14. 
The surplus was increased from $200,000 to $425,000 through 
the issuance of the additional stock, $200,000 of which 
was offered to existing shareholders at 165 and $100,000 
to new interests at 195. The surplus was further increased 
from undivided profits to $450,000.. 


——— 


The directors of the Mechanics & Metals National Bank 
of this city on April 2 declared a dividend for the quarter 
ending March 31 of 5%. This compares with 4% declared 
for the previous quarter. The rate was increased from 3% 
to4% two yearsago. This dividend will be payable April 15. 


Last previous sale. 
Jan. 1916— 137 





Mark Cowen, senior partner of the firm of Mark Cowen 
& Co., 787 Broadway, manufacturers of uniforms and liver- 
ies, was elected a director of the New Netherland Bank of 
this city on April 2. 





The National City Bank of this city announces the open- 
ing by it of the National City Bank of New York, Camaguey, 
Cuba, with Mario Pelaez as Manager. A. M. Douglas has 
succeeded A. de Moya as head of the Santiago branch of the 
National City Bank. The National City Bank now has 
seven branches in Cuba. 

—— 

The annual statement of the Philippine National Bank of 
Manila, P. I., for the year ending Dec. 31 1918, is another 
testimonial of the continuous growth which this institution 
has made since it began business. Some idea of its expan- 
sion can be gathered from the subjoined table of aggregate 
resources: 


May 2 1916-__--_---- $10.948,000|Mar. 31 1918_____-_--- $82,046,000 
July 22 1916.......... 31,415,000|June 30 1918.......... 105,471,000 
Dec. 31 1916.......... 50,786,000 | Sept. 30 1918.........- 116,396,000 
Feb. 28 1917_......__- 63,885,000 Dec. 31 1918......_- 124'399,000 
Dec. 31 1917.......... 69,138,000 | 


In a little over two years this institution has increased its 
resources from $10,948,000 to $105,471,000. At the close 
of business Dec. 31 1918 the deposits were $93,091,129, 
capital $4,605,160, and reserve funds $1,780,052. Charles 
C. Robinson is Vice-President and head of the New York 
agency at 37 Broadway. The bank maintains branches in 
all the Philippine Islands. 

ssieilghenal 

The building in which the New York Agency of the 
Canadian Bank of Commerce (head office Toronto) has been 
a tenant for almost forty years—namely the Post Building 
at the juncture of Beaver and Hanover Streets and Exchange 





Place—was purchased by the bank on Mar. 31 for approxi- 
mately $650,000. The Post Building is an eight-story 
structure and was completed in 1880. The Canadian Bank 
of Commerce opened its first branch in this city at 50 Wall 
Street in 1872. At that time it had eighteen agencies with 
resources of less than $15,000,000. At the present time it 
maintains 460 agencies, those in this country being in New 
York, San Francisco, Portland and Séattle, and at the date 
of its last annual statement had aggregate resources of 
$440,000,000. 
a on 

According to advices received by the New York agency 
of the Standard Bank of South Africa, Ltd., (head office 
London), arrangements have been made for the establishment 
of a branch in Amsterdam, Holland, andit is hoped that the 
Amsterdam office will be opened and ready to commence 
business about the middle of May. The New York agency 
of the Standard Bank of South Africa has also been advised 
of the opening of a branch at Elizabethville, Belgian Congo. 





A charter for the Park-Union Foreign Banking Corpora- 
tion was granted on March 28 by the New York State 
Superintendent of Banks. The National Park Bank of 
New York and the Union Bank of Canada are the principals 
in the movement to establish the new concern, which will 
engage in international and foreign banking along the lines 
of the British discount companies. The two banks will 
be the chief stockholders in the new corporation. The lat- 
ter will have a capital of $2,000,000 and a surplus of $250,- 
000. Its headquarters will be in New York; branches are 
to be opened in San Francisco, Seattle, and points in the 
Far East and it is expected also that agencies will even- 
tually be opened in the Orient in furtherance of plans to 
promote business relations with the Far East, including 
Japan, China and India. The following are the officers 
chosen for the Park-Union Foreign Banking Corporation: 
Dr. C. A. Holder, formerly Vice-President of G. Amsinck 
& Co., President; W. J. Dawson, first agent in New York 
of the Union Bank of Canada, Vice-President, and F. T, 
Short of the Union Bank of Canada, Secretary and Treas- 
urer. The provisional directors are: Stuyvesant Fish, 
Gilbert G. Thorne, Edward C. Hoyt, Richard H. Williams, 
Charles A. Holder, W. J. Dawson, F. L. Appleby, Walter 
F. Taylor, Edwin Bechtel, J. M. Richardson Lyeth, Walter 
H. Merritt, Rush Taggart and Heber Smith. 

The organization is the result of a visit to the Orient last 
year by Gilbert G. Thorne, Vice-President of the National 
Park Bank, and George Wilson, then first agent of the 
Union Bank of Canada in New York. 





By an agreement reached on April 2 between the Guar- 
anty Trust Company of New York and Louis Sherry, the 
former will take over the leases held by Mr. Sherry on the 
property at the southwest corner of Fifth avenue and Forty- 
fourth street, and after alterations have been made, will 
move the office of the Guaranty at present located at the 
southeast corner of Fifth avenue and Forty-third street to 
the new site. Mr. Sherry will take over the present site 
of the Fifth avenue office of the company. The Guaranty 
Trust Company’s Fifth avenue office moved into the space 
it now occupies only a little more than two years. ago. A 
large vault was constructed in the basement, the first floor 
was given over to the general banking room, and other 
offices were housed in the second floor. Growth of the 
business soon made it evident, however, that larger quarters 
must be sought. This week’s transaction involved not only 
the Sherry building on the corner, but the additional prop- 
erty to the South, on Fifth avenue, and the house in the 
rear on Forty-fourth street. Both these buildings will be 
remodeled, built higher, and made to conform with the 
facades of the Sherry building proper. The interior changes 
will be extensive, as much space as required being given 
over to the enlarged needs of the company. There is a 
possibility that some of the departments now housed in 
the main building at 140 Broadway, will be moved uptown. 
The remainder of the building will be devoted to general 
office purposes. The Guaranty Trust Company’s Fifth 
avenue office was organized in 1910, when the business of 
the Fifth Avenue Trust Company was absorbed. 

——¢—— 

Announcement was made on April 2 of the establishment 
of a Trust Department by the Mechanics’ and Metals 
National Bank of this city. The new department will 
operate under authority of the recent amendment to the 
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Federal Reserve Act which permits national banks to act 
as administrator, executor, trustee and in other fiduciary 
capacities, and will be under the management of Raymond 
B. See, who has had many years experience in this par- 
ticular work. 


——————— 


At their special meeting on March 31 the stockholders of 
the Merchants National Bank of this city approved the pro- 
posal to increase the capital of the institution from $2,000,000 
to $3,000,000 and to change the par value of the stock from 
$50 to $100 per share. The increased capital becomes effec- 
tive July 1 1919. 





J. C. Colgate, of Jas. B. Colgate & Co., has been elected 
temporary President of the International Bank of this city, 
succeeding L. M. Jacobs; and Fredetick T. Fisher, Secretary 
and Treasurer of the Corn Products Refining Co., has been 
elected temporary Vice-President of the bank, succeeding 
H. T. S. Green, resigned. The stockholders of the bank 
voted to increase the directorate from 7 to 12 members. 
The board as now constituted is as follows: J. C. Colgate, 
E. W. Harden of Jas. B. Colgate & Co., J. A. Forster, 
F. T. Fisher, G. M. Moffett, David Rumsey, Sumner 
Ballard, I. E. Chapman, W. S. Kies, Albert Waycott, 
W. T. Jerome Jr., and William Reed. 





Permission has been given by the State Banking De- 
partment to the American Trust Company of 135 Broadway, 
New York, to open a branch office in Brooklyn. As soon 
as the necessary banking equipment is installed the Brook- 
lyn office will be opened at 203 Montague street on the 
ground floor. Because of the increased demands the base- 
ment of the Montague street building has been taken over 
from the tenant for occupancy by Land Estate, Inc., and 
the remaining space in the Montague and Pierreponts Street 
buildings will be used by the New York Title & Mortgage 
Company, as heretofore. The opening of the branch by 
the American Trust Co. will supply the Brooklyn general 
public, as well as the clients of the New York Title & Mort- 
gage Company, with the facilities of a bank and trust 
company. The trust company has the advantage of affilia- 
tion and co-operation with the various departments of the 
New York Title & Mortgage Company. 


——_o—_—_ 


The American Trust Co., of this city, in its statement as 
of March 31, made public April 2, shows that since Jan. 31 
this year its deposits have increased by over 107%. The 
company opened for business Jan. 27 1919. 


———— 9 


Announcement of the suspension of Toole, Henry & Co. 
of 120 Broadway was made from the rostrum of the Stock 
Exchange on April 2. A statement issued by John T. Mc- 
Govern, attorney for the firm, noted that an involuntary 
petition in bankruptcy had been filed against it by three 
creditors, ‘‘upon which Toole, Henry & Co. consented to the 
appointment of a receiver.’ The statement of the attorney 
further said: 


Edward H. Childs, 59 Wall Street, was appointed receiver. At the same 
time the firm notified the Stock Exchange and the Cotton Exchange that 
they were unable to meet their obligations. The receiver has taken pos- 


session and is taking steps to determine the condition of the assets and 
liabilities. 


The appointment of Mr. Childs as receiver was made by 
Judge Augustus N. Hand in the U. S. District Court on 
motion of the petitioning creditors’ attorneys, Zalkin & 
Cohen. The petitioning creditors were Charles A. Robert- 
son, David Epstein and Roland R. Robertson. In the re- 
quest for a receiver the creditors stated that the firm of 
Toole, Henry & Co. had liabilities of $980,000 and assets 
of $600,000. The firm of Toole, Henry & Co. was formed 
on May 1 1916 by Charles B. Toole and Douglas Henry. 
The latter has been a member of the Stock Exchange since 
Feb. 2 1882. On April 3 a number of creditors of the firm 
formed an independent creditors’ committee to co-operate 
with the receiver in the bankruptcy proceedings. 





Schedules in the assignment of H. Amy & Co., at 44 and 46 
Wall Street, this city, were filed in the New York Supreme 
Court on March 18. They show, it is said, liabilities of 
$885,489; nominal assets of $819,923, and actual assets of 
$158,349. The assets consist of a New York Stock Exchange 
seat valued at $70,000; equity in securities pledged with the 
Chase National Bank, $50,079; equity in securitied pledged 
with the Bank of America, $11,500; deposit in Bank of 





America, $4,389; equity in securities pledged with the 
Equitable Trust Co., $4,597, and office fixtures. The 
assignment of the firm on March 5 was referred to in our 
issue of March 8. E. J. McGuire is the assignee. 

The Dominion Bank (head office, Toronto) has opened an 
agency at 51 Broadway, New York City. C. 8S. Howard, 
heretofore Assistant Manager at Montreal, and who has had 
a varied experience with the Dominion Bank, has been made 
Agent. Clarence A. Bogert is General Manager of the 
bank, and the directors are: Sir Edmund B. Osler, President; 
W. D. Matthews, Vice-President; A. W. Austin, Major R. J. 
Christie, Sir John C. Eaton, W. W. Near, A. T. Reid, 
H. H. Williams, all of Toronto; E. W. Hamber, of Vancouver; 
James Carruthers, of Montreal; H. W. Hutchinson and 
Sir Augustus M. Nanton, of Winnipeg, and R. 8S. McLaugh- 
lin, of Oshawa. 





R. Wuesthoff was elected Assistant Treasurer of the Asia 
Banking Corporation on April 1. Mr. Wuesthoff will have 
charge of the Hankow branch, opened last month. 

The Corporation, of which Charles H. Sabin is President, 
has arranged to move its headquarters in this city from 
60 Liberty Street to 35 Broadway, its present quarters having 
proved inadequate for its needs. The Corporation will 
oceupy the ground floor of 35 Broadway, and half of the 
adjoining floor at 37, and basement space, in all aggregating 
9,300 square feet. A long-term lease of the property has 
been secured. The Corporation, which has already estab- 
lished branches at Shanghai and Hankow, will open offices 
next month in Peking and Tinetsin, and later will have 
branches at Changsha, Hongkong and Canton. 


a cn 


It is announced that at the approaching annual general 
meeting of the shareholders of the Chartered Bank of India, 
Australia & China in London, the directors will recommend 
that a dividend be declared for the last half-year at the rate 
of 14% per annum and a bonus of 25s. per share free of income 
tax; that £100,000 be added to the reserve fund; that £25,000 
be added to the officers’ superannuation fund; that £40,000 
be written off the premises account, and that £168,482 be 


earried forward. 
——— 


The Fulton Trust Co., Singer Building, this city, has 
issued the company’s quarterly circular of investments for 
distribution among its customers and friends. The Presi- 
dent, Harry C. Swords, comments as follows on investment 
conditions: 


“The complex situation between the Government and the railroads, 
and the uncertainties covering the reconstruction period after the war, 
make predictions as to the course of prices extremely difficult. Money is 
still ‘fashionable’ and we presume that if business slackens up the rate 
of interest might decline and investment securities advance on a lower 
basis of interest, although we have never, as far as the writer knows, had 
conditions of affairs such as they have been for the past four years. It is 
a wise man who knows what the outcome is to be. We think it was 
Mark Twain in one of his stories stated, ‘Don’t prophesy unless you 
know,’’ and it looks as if we are justified in leaving the future to be worked 
out and not to attempt to prophesy.”’ 


It was announced last week by Harold Stiner, Chairman 
of the Board of the Cosmopolitan Bank of this city at Pros- 
pect and Westchester Avenues, the Bronx, that his father 
Osear Stiner had retired as President of the East River 
National Bank to become President of the Bronx institution. 
A few weeks ago it became known that the Cosmopolitan 
Bank was robbed of $26,000. As Chairman of the Board, 
Mr. Harold Stiner issued the following statement on March 
17 inst., concerning the theft: 


The Cosmopolitan Bank was robbed on the morning of March 11 of the 
sum of $26,000. On the discovery of the theft, under the terms of the 
insurance policy of Lloyds, the agents of the Lloyds Company were at once 
notified, as also the American Bankers’ Association. Owing to the fact 
that the theft could only have been done between 7 and 8 in the morning, 
it was thought by the officials of the bank that a thorough search of the 
premises should be made with the idea of perhaps finding the money con- 
cealed somewnere in the bank, and on that account no immediate informa- 
tion was given to the police at that time. 

All but $3,000 of the money has since been recovered. The detection 
of the thieves and the recovery of a portion of the money are due to most 
efficient work rendered by the Police Department in conjunction with the 
Pinkerton Detective Agency. ‘The rumor concerning any additional theft 
is not based on facts. 

When the new interests acquired control of the Cosmopolitan Bank it 
was with a view to increasing the capital to at least $600,000. A new board 
of seven directors was elected at that time, and will be shortly increased 
by the addition of well-known substantial business men. It was not con- 
templated when the new interest acquired control that Mr. Williams 
would continue as President of the enlarged institution. Oscar Stiner is 


now Chairman of the board, and in due course a President will be elected 
in the place of Mr. Williams. 


George B. Williams, former President of the Cosmo- 
politan Bank, was arrested on March 19 on an alleged charge 
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of violating Section 304 of the Penal Code, relating to the 
making of fase entries in the records of a bank. He was 
later released under $2,500 bail. Mr. William’s arrest 
followed his indictment by the Bronx Grand Jury March 
19. Indictments on charges of grand larceny were also 
returned by the Grand Jury against Samuel Smith, Paying 
Teller of the bank, D. Frank Reynolds, former Assistant 
Cashier; Samuel and Abraham Levitt. Concerning the 
indictment of former President Williams, Mr. Harold Stiner 
on March 19 issued a statement saying: 


It has come to my attention through inquiries made of me this evening 
by various newspaper men that some of the affairs of the Cosmpolitan 
Bank are alleged to have been the subject matter of a Grand Jury investiga- 
tion out of which, it is said, there has come the alleged indictment of a 
former official of the bank. If that be true, and I have no knowledge that 
any such indictment has been found, the alleged crime upon which the Grand 
Jury is said to have found an indictment was committed, if it was committed 
at all, prior to Jan. 25, the date on which myself and other interested parties 
acquired control of this institution. 

The impression seems to have gone abroad that the alleged indiscretion 
of a former officer of this bank are connected as part of the larceny of 
$26,000 from this institution. On behalf of the stockholders I deny em- 
phatically that any connection exists between the larceny of the $26,000, 
of which $23,000 has been recovered, and the alleged irregularities in the 
accounts of a former official which are said to have been the basis of the 
Grand Jury’s inquisition. At no time did the Cosmopolitan Bank stand 
to lose a dollar, as it was fully indemnified by ample securities. 

A statement by Harold Stiner on March 26, relative to 
his father’s entry into the management of the Cosmopolitan 
Bank, said: 

It is the intention of my father to reorganize the Cosmopolitan by 
substantially enlarging the capitalization and also to transfer the main office 
of the bank to the Borough of Manhattan. The Bronx institution will be 
an important factor in the local business of the Bronx. 

The recent larceny of $26,000 from this bank has in nowise hampered us, 
of $23,000 was recovered, and the bank at no time stood to lose a dollar 
as it was fully insured and protected. 


+ 








Announcement was made on March 28 that a consolida- 
tion had been arranged between the First National Bank 
of Geneva, N. Y., and the Farmers & Merchants’ Bank of 
that city. The proposed merger, which has been under 
consideration for several weeks, will not, we understand, 
go into effect until various necessary legal formalities are 
complied with, one of which will be the surrender by the 
first-named institution of its charter as a national bank. 
The enlarged institution will be operated under a trust com- 
pany charter (application for which has already been made 
to the New York State Banking Department), and will have 
a combined eapital and surplus of $500,000 and total re- 
sources of $4,500,000. Additions and alterations will be 
made to the building now the home of the First Nationa] 
Bank in order to accommodate the new trust company. 
The First National Bank was founded in 1863 and hsa a cap- 
ital of $100,000, with surplus of $225,000. Thomas H. 
Chew is President. ‘The Farmers’ & Merchants’ Bank began 
business in 1914, being a conversion of the private banking 
business of John W. Mellen, who is Chairman of the Board 
of the institution. Peter J. Cole is President of the Farm- 
ers’ & Merchants’ Bank. The latter has a capital of $100,- 
000 with surplus of $21,950. 


John Neville has been appointed to the newly created post 


of Manager of the savings department of the Fidelity Trust 
Company of Newark, New Jersey. 





The Bristol Trust Co. of Bristol, Conn., recently absorbed 
the Terryville Savings Bank of Terryville, Conn., and the 
latter has gone into voluntary liquidation. The enlarged 
Bristol Trust Co. has a capital of $100,000 in shares of $100, 
and surplus and undivided profits of $117,542. Its officers 
are William E. Sessions, President; Charles L. Wooding, Vice- 
President; George S. Beach, Secretary and Treasurer, and 
C. N. Gordon, Assistant Secretary and Assistant Treasurer. 


—— 


William Post, President of the Central National Bank 
of Philadelphia, was greeted on the morning of April 1 by 
officers and employees of the bank gathered to celebrate 
the 48th anniversary of his service with that institution. 
On his desk stood a large basket of flowers containing forty- 
eight large beautiful roses, symbolical of Mr. Post’s forty- 
eight years of service with the Central. Opened to a poem, 
entitled ‘‘Results and Roses,”’ was a book of ‘“‘Heap o’ Liv- 
ing’’ poems by Edgar Guest. Appropriate songs were sung 
by those assembled. Mr. Post thanked them with a short 
speech reminiscent of the early days. Mr. Post has been 
President of the Centra] National Bank since Dec. 27 1917. 








At a meeting of the stockholders of the Franklin Trust 
Co. of Philadelphia on April 1, the capital of the institution 
was increased from $600,000 to $1,000,000, effective July 
10 1919. The new stock consists of 4,000 shares of a par 
value of $100 each and is being offered to stockholders of 
record April 1 1919in the proportion of one share of new stock 
to every 114 shares of old stock then held at $125 per share. 
Stockholders are given until May 10 next in which to exercise 
their right to subscribe. 


—e-—— 


At a meeting of the directors of the Girard National 
Bank of Philadelphia on April 1, Charles M. Ashton was re- 
appointed Cashier, which position he occupied prior to 
July 1918, when he enlisted for service in the Young Men’s 
Christian Association with the American Army in France. 
Evan Randolph, Vice-President, relinquishes the office of 
Cashier, which he assumed during the absence of Mr. Ash- 
ton. A. W. Pickford, formerly Assistant Cashier, has been 
elected a Vice-President at this week’s meeting. 


a ey 


Walter J. Steinman, heretofore Cashier of the Southwark 
National Bank, Philadelphia, has been elected Second Vice- 
President of the bank, succeeding the late S. S. Darmon. 
Earl H. Wert, previously Assistant Cashier, succeeds Mr. 
Steinman as Cashier, and Morton J. Klank, formerly As- 
sistant Cashier of the Farmers’ & Mechanics’ National 
Bank, has been appointed Assistant Cashier of the South- 
wark National Bank. Mr. Steinman, the new Second Vice- 
President, was elected a director of the Southwark National 
Bank in Jauary. 


a 


The Citizens National Bank of Baltimore, which since its 
organization in 1849 has been located at Pratt and Hanover 
Streets, announces the purchase of three lots admirably 
adapted for its needs at the southwest corner of Light and 
Redwood Streets, with a frontage of 77 feet on Light Street 
and 112 feet on Redwood Street. ‘The plot is rectangular in 
shape—has an area of 8,800 square feet and enjoys the un- 
usual advantage of having light on all sides. The newly 
acquired site is in the centre of the financial district, and is 
in close proximity to the Post Office, the large downtown 
hotels, Chamber of Commerce, the Stock Exchange, the 
Federal Reserve Bank, &c. Albert D. Graham, President 
of the bank, states that there is no immediate intention of 
building—the purchase of the lots being subject to leases 
now in force—‘‘but in due time the Citizens National will be 
in its new home—more determined and better equipped 
than ever to serve the financial needs of a greater Baltimore.” 
The present quarters of the institution were remodelled 
and enlarged in 1903. It was then thought that ample 
provision had been made for the future needs of the insti- 
tution, but with its development since then these quarters 
are proving inadequate for the bank’s requirements. While 
the resources of the institution in 1903 amounted to $6,500,- 
000, a growth to nearly $30,000,000 in the resources has 
since been witnessed, the figures being given as $29,300,000 
in the last report to the Comptroller of the Currency. The 
bank has a capital of $1,000,000 and surplus and profits of 
$2,500,000. President Graham is associated in the manage- 
ment with Wm. H. O’Connell, Chairman of the Board; 
Edward L. Robinson, Vice-President; Joseph Oberle, Cashier; 
Frank M. Dushane, and Walter Dushane, Assistant Cashiers. 


——¢——— 


The Commonwealth Trust & Savings Bank—a new bank- 
ing institution for Columbus, Ohio, incorporated on Mar. 18 
—will shortly be opened for business. The new bank which 
has a capital of $200,000 (par $100) will be located so as to 
serve the manufacturing district of Columbus. The chief 
mover in the enterprise is F. E. Shaffmaster. Mr. Shaff- 
master has had many years of banking experience, having 
for 18 years been identified with Toledo banks and more 
recently being President of the Waterville State Savings 
Bank of Waterville, Ohio. The bank will start with a 
surplus of $50,000. The stock is being sold at 125—the 
premium of $25 per share being paid in as surplus. 


—_@-—_- 


Daniel McLaren, President of the Hamilton County Bank 
of Cincinnati and widely known in banking, railroad and 
business circles, died at his home in Cincinnati on Mar. 21 
of complications following an attack of influenza. Mr. 
McLaren, after graduating from the Renssalaer Polytechnic 
School at Troy, N. Y., took_up railroading and was succes- 
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sively connected {with{ the} Mobile7&{Ohio, peruse Great 
Southern, Tennessee Central and Great Northern roads, 
resigning from the last named road to accept the presidency 
of the Addyston Pipe & Steel Co. While serving in this 
latter capacity, he was elected President of the National 
Metal Trades Association. Besides his other interests he 
wis a director of the Ohio State Telephone Co. Mr. Me 
Laren was 64 years of age. 





The Comptroller of the Currency has sanctioned plans to 
increase the capital of the First National Bank of Hammond, 
Ind., from $150,000 to $250,000. 





An interesting and timely brochure has been issued by the 
Central Trust Co. of Illinois, at Chicago, under the caption 

“Why the Trust Company as Executor?” In its pages the 
question is briefly but very convincingly answered and the 
advantages to be gained and the pitfalls to be avoided by 
the choosing of trust companies rather than individuals to 
act as executors and trustees of estates are clearly set forth. 
Copies of the brochure may be obtained gratis by applying 
to the Central Trust Co. at 125 West Monroe St., Chicago. 


——— 9 


John Burnham & Co. of Chicago have made formal 
announcement that Robert Stevenson, Jr., has just become 
associated with their organization. Mr. Stevenson is well 
known in the domain of jinance. His first experience in 
the bond and stock business was obtained with Lee, Higgin- 
son & Co., with whose Chicago offices he was connected 
until 1912, when he resigned to develop Kissel, Kinnicutt 
& Co.’s western business, where he attained a conspicuous 
success until Jan. 1 1918, when he resigned to become 
Deputy Federal Food Administrator for Illinois. This 
work he completed in Feb. of this year. 





The winding up by Lloyd England, Adjutant-General of 
the Arkansas National Guard, of the receivership of the State 
National Bank of Little Rock, Ark., which closed its doors 
on June 14 1914, is reported by the Parke-Harper News 
Service of Little Rock. The latter says: 


But since that time Gen. England has not only paid every depositor and 
other proven claim in full, a total of $915,095 78, but this week (March 17) 
he paid out the seventh dividend, aggregating $123,892 39, being the ac- 
crued interest on deposits and other claims since the day of the failure, 
amounting to another 14.2% above the 100% already paid. 

General England was appointed receiver of the bank on Feb. 17 1915, 
after the bank had been closed eight months. At that time, the estimated 
value of the assets was $870,095 78, which lacked $45,000 of being enough 
to pay the claims against the bank, without considering the expenses of the 
receivership. June 2 1915 the Comptroller of the Currency made an 
assessment of 65% against the stockholders of the bank to meet the esti- 
mated deficiency that would be due claimants after the assets of the bank 
had been exhausted. 


From the assets that remain after the interest dividend is paid will be 
paid the expenses of the receivership and what is left will be turned over to 
the stockholders. It is estimated that the assessed stockholders wil 
eventually be able to receive a material amount from these assets. 


s oe 


: The Comptroller of the Currency has approved an addi- 
tion of $50,000 in the capital of the First National Bank of 
Tarboro, N. C., increasing it from $50,000 to $100,000. 
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Plans to increase the capital of the First National Bank 
of Chattanooga, Tenn., from $750,000 to $1,000,000 have 
been approved by Comptroller of the Currency. 


—~e——— 


The Mountain Trust & Mortgage Bank, of Roanoke, Va., 
is the title of a new banking institution which has just been 
chartered and shortly will be opened in that city. Its capital 
will be $100,000 (in shares of $20), with privilege of increasing 
same from time to time until the limit of $1,000,000 is 
reached. The surplus is $75,000. R. A. Willis is Vice- 
President and General Counsel of the institution. The other 
officers have not yet been selected. 

An increase of $40,000 in the capital of the Rockingham 
National Bank of Harrisonburg, Va., raising it from $60,000 
to $100,000, has been approved by the Comptroller of the 
Currency. 


a 


At a meeting of the stockholders of the Citizens Trust 
Company of Savannah, Ga., on Mar. 25, it was decided to 
increase the capital from $150,000 to $200,000. This in- 
crease willl make the Citizens Trust Company eligible for 
membership in the Federal Reserve system. The new 
capital will become effective the early part of May 1919. 


a 





As i increase of $25,000 in the capital of the Ecebinge 
National Bank of Long Beach, Cal., raising it from $125,000 
to $150,000, has been approved by the Comptroller of the 
Currency. 

——_e—— 

A merger of the interests of the Santa Barbara Ceunty 
National Bank of Santa Barbara, Cal., and the Central 
Savings & Commercial Bank of that city, isannounced. The 
commercial business of the latter is taken over the national 
bank as a result of the new arrangements entered into. In 
indicating that the two banks continue their separate iden- 
tity, we are advised that “The officers of the three institu- 
tions remain as they are. There is merely a merger of inter- 
ests, with the same set of directors for each institution.” 
The Central Savings & Commercial Bank will be known as 
the Central Bank. 

An addition of $100,000 to the capital of the State National 
Bank of Corsicana, Texas, increasing the amount to $200,000, 
has been approved by the Comptroller of the Currency. 


¢« 


With regard to recent reports of the purchase of the stock 
of the Harbor City Savings Bank of San Pedro, Cal., by 
new interests, we are advised that the negotiations were not 
carried through, and hence no change will be made. 

A circular recently sent to the shareholders of the Bank 
of Montreal announces that in order to fulfil its agreement 
to purchase the assets of the Bank of British North America 
(referred to in these columns Sept. 27 1918 and previous 
issues) 30,750 shares of its capital stock had been issued to 
the shareholders of that institution, making the paid-in 
capital of the Bank of Montreal $19,075,000, and that as 
the directors deemed it advisable that the paid-in capital 
be increased to an even $20,000,000, the additional 9,250 
shares of a par value of $100 each necessary to bring the 
capital up to the desired amount had been allotted (except 
fractions of the allotment which is forbidden by the Canadian 
Bank Act) to shareholders of record Feb. 28 (last), pro rata, 
one share of new stock for every 21 shares then held, at a 
premium of $87 50 on each share, being at the price of 
$187 50 per share. Furthermore, the circular states, any 
shares of the new stock not accepted by the allottees (the 
time limit being June 13 1919) as well as shares comprising 
the unallotted fractions will be offered to the public for 
subscription by tender. 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 13 1919: Pere 


The Bank of England gold reserve against its note issue is £81,130,610, 
an increase of £1,127,535 as compared with last week’s return. The ab- 
sorption of sovereigns in India during the year 1917-18 amounted to 1,166 
lacs of rupees. The difficulties in the provision of sufficient silver to re- 
inforce the silver balances, impelled the Government to release sovereigns 
for currency between April and August 1917 and in February and March 
1918—principally in connection with Government purchases of wheat. 
The Government currency report, however, stated that the bulk of these 
sovereigns found their way very shortly after issue to Bombay and Calcutta, 
where they were mostly turned into jewelry. A fresh shipment to the value 
of $250,000 has been made to South America from New York. 


SILVER. 

No fresh development has taken place in this market. The Shanghai 
exchange has recovered to 4s. 74d. the tael. Two recent shipments to 
the values of $8,000,000 and $5,225,000 have been made from the United 
States of America to the Indian Mint. A leading article in the ‘“Times’’ 
issue of March 6 contained the following statement: ‘‘Private advices sug- 
gest that India may be on the verge of a worse food famine than the visi- 
tation of 1900. ‘There is also a grave fodder famine, which is said to be 
resuliing in a wholesale loss of cattle, just as the herds of Gujerat were all 
but wiped out 18 years ago." Eastern banks do not appear to take so 
grave a view of the situation as outlined above, but should these forebodings 
be realized the remarkable cumulative prosperity of India may be revealed 
by the puiting into circulation of some of the vast number of silver rupees. 
hoarded since the year of famine indicated in the preceding paragraph. 


INDIAN CURRENCY RETURNS. 


In Lacs of nape Feb. 22. Feb. 28. March 7, 
Notes in circulation..............--..- 15107 15148 15287 
Silver coin and bullion Ot ee, 2425 2367 
Silver coin and bullion out of India _.___- 998 1098 1001 
Gold coin and bullion in India__......._- 1814 1813 1814 
Gold coin and bullion out of India ._..___- 12 12 12 
Securities indo (Government) _...._.- 1608 1608 1608 
Securities (British Government) -_.... - 8250 8250 8250 


The stock in Shanghai on the Ist inst. consisted of about 30,500,000 
ounces in sycee and $15,900,000, as compared with about 29,550,000 
ounces in sycee and $14,500,000 on the 22d ult. 

Quotations for bar silver per ounce standard: 


Scott wm dace cash _ £7364. Bterch + Lam AY Mle a -47%d 
"Se Soren rer 34d svat Hote ish Meuinlasbianiiel “* 47%¢%4a 
io 2) aeseaepemo “ aria. Bank i wkansaies dard 775: Ok 
mbhigbeweshinwe ” stan 
March 12 DES DE GIN e 474d go per ounce s 


The quotation to-day for cash dives is the same as that fixed a week ago 
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~ We have also received this week the circular written under 
date of March 20 1919: 


The Bank of England gold reserve against its note issue is £82,047,000. 
an increase of £916,390 as compared with last week's return. It is reported 
from New York that gold to the value of $253,000 has been shipped to 
Canada. The Transvaal gold output for February 1919 amounted to 
£2.704,647, as compared with £2,802,477 for February 1918 and £2,871,718 
for January 1919. The Norwegian Storting has expressed approval of 
the prolongation of the Act passed in 1916 exempting the Norges Bank from 
the purchase of gold. The Minister of Finance stated that the bank had 
exercised their discretion to purchase gold when considered desirable; he 
added that the stock of gold would be increased shortly by the repayment 
of advances which Great Britain had agreed to return in the form of gold. 
It is stated that the same condition of affairs prevails in Australia as in 
this country. Sovereigns have almost vanished from circulation and 
people seem satisfied with the change. The Australian Federal Treasury, 
so cables the ‘““Times’’ correspondent from Sydney, holds £23,228,000 in 
gold against a note circulation of £57.035,000. 

SILVER. 

The market contains no new features; it remains quiet and steady in tone. 

exchange has reacted to 4s. 7d. the tael. It is reported int 


a reduction in the silver output as well. An official statement was made 
in the Imperial Legislative Council of India that during the last four years 
1,200 millions of rupees have been drawn from the mints. This quantity 
vast as it is, represents less than one rupee per annum for each inhabitant. 
of t Empire. The stock in Shanghai on March 8 consisted of about 
30,600,000 ounces in sycee and $16,800,000, as compared with about 
500,000 ounces in sycee and $15,900,000 on the Ist inst. 

Quotations for bar silver per ounce stahdard: 


EBA intmonnaal oun -47e- PE DR icdicunpongcinis al on. 47 42- 
, (& | SR ene ae Gvetee... leiistas geultndy Borodcibakix'th tase ni 

| SS ) Ser ae “ 47 a. / 8 ES RRS ee % 
) > | ae ee pete Z .| Bar aiid pas abana standard 77s. 9d. 
po | See pe t7304 


The quotation to-day for cash edavetd is the same as that fixed a week ago 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Mar.29. Mar.31. Apr.1. Apr.2. Apr.3. Apr.4. 
Week ending Aprtl 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz_......-.--- d. 49% 49% 499-16 493-16 48% 48 9-16 
Consols, 2% per cents_...-.- Holiday 56% 46% 56% 56 56 
British, 5 per cents_......-. Holiday 95% 95% 955% 95% 95% 
British, 434 per cents_.___- Holiday 99% 99% 99% 99% 99% 
French Rentes(in Paris).-fr. .._. 63.50 62.55 rae 62.40 aie 
French War Loan(inParis) fr. ...- 89.256 $89.20 .... 89.75 pane 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz__cts.101% 101% 101% 101% 101% 101% 








IMPORTS AND EXPORTS FOR FEBRUARY. 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for February and from 














a OF EXPORTS OR IMPORTS. 





































































Merchandise. 
| 1919. | 1918. | 
an-:| pahosiy +2%0 
an_. R 
Feb... 352:803 +208 
et ee 
BG nioaos 
May-| -.-.---.- 
POOL? « eendoees 
July -;  --.----- 
Aug “| tipeaewe 
Meee | Go cunkaces 
Oet..| -....-.- 
ge Batre aReR: 
DOB.) seco cucu) 
Teted. hc cui 
+ Exports. -— Imports. 
Totals for merchandise, gold and silver for eight months: 
8 Merchandise. Gold. Stloer. 
Mos. 
(000s Excess | = a | Excess 
omtt- Er- Im- of Er- Exz- Im- of 
ted.) | ports. ports. | Exports.| ports. ports. | ports. | Exports 
e. 4 . $ $ 
18-19 388.9101, 933,389 2 403. $21 28: = a 977 11, 48, 163,216 
17-18)3,861,644/1 841, 309.2 ,020, a3] 08 O37 58.551 45,635) 12,916 
16-1 ‘082,994 eg 8122 ‘535,182 ise 1 22,675) 30,459 
15-16|2,584,683/1,291,073 1,293,61 sen 74 a8, 23,191, 15,141 
14-15,1,634,466/1,055,632, 578, 46,267 rr 120, 18,055) 16,650 
13-1411,695, 723'1,215,797: 479,92 440871 49,44 He 21.969) 15 





J Excess of imports. 


Similar totals for the two months since Jan. 1 for six years 
make the following exhibit: 























2 Merchandise. | Gold. Stloer. 

Mos. 

(000 Excess | Excess 

omtu-| Ez- Im- of | Ez- Im- of Er- oe of 

ted.) | ports. ports. Ezports. | ports. | ports. poo ports. - | Exports 
s | 3s Goel ae ee <8 2 $ 

1919..1,210,901 448,180) 762,721, 6,507, 6,058 449) 52, $715 12, 40,382 

1918..| 916,159 441,658 474,501, 8,830 6,953| 1,877| 13.14 47 10,447 *2,700 - 

1917..|1,080,973, 441,273} 639.700) 42.788 162,693//119905 13,581 5, 7,757 

1916.. 731,820) 378,286 ae 23,898, 21,024) 2,874 9,582) 4, 5,134 

1915.., 567,685 ae ° 320,413, 1,745 19,623\f17,878| 8,612, 6,687] 3,925 

1914..| 377,987 302,788| 75,1991 15,993 13,651’ 2,342) 7,602) 4,233: 3,369 





J Excess of imports. 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 





























































































































it and previous statements we have prepared the following: ‘nisitniesantiia wearaph pans 
FOREIGN TRADE MOVEMENT OF THE UNITED STATES. Week ending April 5. 1919. 1918. Cent. 
(In the following tables three ciphers are in all cases omitted.) 
$3,529,625,346 | $2,895,726,365 | +21.9 
MERCHANDISE. 439,226,680 8,383,841 | +02 
355,056,573 336,011,639 | +5.7 
Exports Imports. 271,660,714 254,414,371 | +68 
157,343,036 146,603,809 | +7.3 
1918. 1917. 1919. 1918. 122/305,341 123,965,618 | —1.3 
95,488, 78,105,137 | +22.2 
$504,797| $613,325| $212,993] $233,942! $241,794 107,223,781 71,512,905 | +49.9 
411,362| 467,648 235,187; 207,71 *70,000,000 45,230,018 | +54.8 
522,900, 553,986, --...- 242,162 46,608,971 48,086,067 | —3.1 
500,443} 529,928} _.-..- 278,981 72,676,242 54,064,818 | +34.4 
550,925, 549,674) _.---- 322,853 | 
483,799| 573,467} -....- 260,3 306,623 | Eleven cities, 5 days...-.-.------- $5,267,215,214 | $4,492,104,588 | +17.3 
: 372,758, ...-.- 241,878} 225,926 | Other cities, 5 days.....-.----------- 899,464,987 810,007,416 | +11.0 
527,162} 488,656} -.--.- 273,003| 267,855 
550,396| 454,507) ------ 261,669} 236,197 | Total all cities, 5 days........---- | $6,166,680,201 | $5,302,112,004 | +16.4 
501,861; 542,101} _-..-- 246,765| 221,227 | All cities, 1 day-.....-...---------- 1,105,674,423 989,987,147 | +11.7 
522,236, 487,328} -...-- 251,008) 220,535 
565, 600,100}  -..-.- 210,887, 227,911 | Total alt olties for week__..._..-_- | $7,272,354,624 | $6,292,099,151 | +15.6 
EES GREED $6,149,245|$6,233,478| --..- .|$3,031,213'$2,952,468 | © Partly esttmated. 
GOLD. Our usual monthly detailed statement of transactions on 
Exports fase. the New York Stoek Exchange is appended. The results 
or the three months of 1919 and 1918 are given : 
1919. | 1918. | 1917. 1919. 1918 1917. for t bre me * . 8 given be,ow 
January .....- $3,396] $3,746, $20,720) $2,113) $4,404) $58,926 Three Months 1919. Three Months 1918, 
February --_.-- 3,110 5,084! 22,068) 3,945 2,549 103,766 Descrip- | 
, eR fe guareceibens 7° 2” 810) oF! ar 1,912 139,499 tion. Par Value | Actual tAver., Par Value Actual | Aver. 
| anaes A peat ca '560| 16,965 2,746} 32,372 | or Quanttty.| Value. \Price.| or Quantity. Value. = 
| aguabaetemet amps debs 3,599, 57,698 6,621! 52,262 | 
ee oe 2:704| 67,164 31,892; 91,339 | Stock{Shs.| 45,472,737 33,453,913 
Beasts Simian es 7.200; 69,052 2,597| 27, \Val_ ($4,298,166 "20583, 921,073,153) 91.2'$3,135,433,550$2, 882,557, 288 91.9 
nk ee 3,277, 46,049 1,555} 18,692 | RR. bonds 107,310,500, | 96,459,233| 89.9 | 76,490,500, "100,567| 86.4 
September...-|  _----- 284, 31,333 2,611 4,172 | U.S. bonds, 545,156,600, 518,176,974) 95.1| 178,549, 500 173 234,803) 97.0 
CN seal.) gdgines 2,178, 11,154 1,470 4,150 | State &city| 
November..--| _----- 3,048) 7,223 1,920 2, bonds _.| 122,367,500; 121,614,841| 99.4. 56,680, 500,53 048,425 93.6 
December ...-|  ------ 1,580, 4,538, .....- 1,766] 17,066 | Bank stks_| 28,708) 59 ,652/207.8) 12,400 21,392|172.5 
FREE SIEMENS: $41,070) $371,884) -..... $62,043! $552,454 |  Total__-'$5,073,030,005 $4,657,383,853) 91.8'$3,447,166,450 $3,174,962,575 92.1 
ILVER. ; f ¥ 
: The volume of transactions in share properties on the 
Ezporis. Imports. New York Stock Exchange each month since Jan. 1 in 
1919. 1918. 1917 1919. | 1918. 1917 1919 and 1918 is indicated in the following. 
THE NEW YORK STOCK EXCHANGE. 
$19,615| $6,628 $5,887) $5,576) $5,998) $3,346 SALES OF STOCKS AT sad 
, 6,519 7,694 6,757 4,449 2,478 
ponder’ 13,432 BRON © ccese- 6,963 2,977 1919. 1918. 
panies 12,251 4,353} -..-.-| 5,081 2,376 | Mth - 
etnias 381 6,272 ~o----| 7,298 4,741 1. | Number Values. | Number | Values. 
£ cNNes 8,566 8,965) ..-.-- 5,351 2,235 | of | _ of 
eobuen 40,686 5,538, -..---| 5,220 3,420 | shares. | Par. Actual. Shares. Par. | Actual. 
oe iets] sacs a=] fae] Sae|—t Js TEM ee 
-<<<-<-- ’ ’ 6 teeta » ’ 
Soares 32,038 ES: *taGeced 6.766 5,050 | Jam -|11,858, 4651, 126,755, 705) 037,426 ,808)13,616,357/1,279,740,7001,175,427,682 
November....|  -.---- 7,150 EE darlene 5,490 ‘086 | Feb _/12'210:741 1.152.181 ,0001.038,276,918 11,418,07911,083,216,900, 996,548,289 
December ..--|  ------ 48,306} 10,125) _--.-- 4,330 6,155 | Mar.|21.403,531|2.019,230,100 1,845,369,427 8,419,477, 772,476,950 710,581,417 
paren ge Mima STR $252,846] $84,1311 -..-.. | $71,375| $63,341 | 1stqu45,472.7374,298,166,805'3,921 073,153 33,453,913/3,135,433,5502,882 457,888 


























1362 THE CHRONICLE [Vou. 108. 
















































































eae 
_ The following compilation covers the clearings by months Week ending March 29. 
since Jan. 1 1919 and 1918: Clearings at— ae 
ens 1919. 1918. Dec. | 1917. | 1916. 
Clearings, All. Clearings Outside New York. 
Month. $ $ % | $ $ 
1919. 1918. % 1919. 1918. | % Kansas City...-| 174,955,715) 187,319,609} —6.6 117,304,106) 77,467,956 
Minneapolis _..- 39,932,942 26,725,900) +49.4 28,150,316 22,413,694 
Jan. _ .|32,415,814,201 |26,547 ,613,299) +22.1/14,555,171,367 11,828,545,769 +23.1 CRORE voiinsinonn 56,838,266 59 047| —43 33 ,607 ,439 22,000,000 
Feb --|25,792,839 ,258| 22,255,063 ,757| + 15.9|11,598,586,746| 9,995,707,702'+16.0 | St. Paul_.------ 14,417,529 12,756,774) +130 12,068,517 14,682,488 
Mar - -|30,074,120,678)26,080,944,351| + 15.3|13,587 ,157 ,009|12,240,662,970 +11.0 | Denver-_.------ 20,862,953! 21,730,507, —4.0 14,666,112} 10,186,923 
t St. Joseph.....-. 17,498,452 20,480,474) —14.6 15,424,097 9,380,343 
ist qu.|88,282,784,137 74,883 ,621 407) + 17.9|39,740,915,122'34,064,916,441 +16.7 | Des Moines_-_-_- 8,933 ,695 10,337,109} —13.6 7,979,812 6,190,353 
i Geaxds of Sank clearings wt loading cles of th wicnie'”----| “Sgenare| Gamma] tos Saaresl | $500ne 
j i iti chite ........ » ’ * ’ +5. 5,131,693 4, 
t the oo tg .M - atl ; cities og e as Lincoln -....... 4:877.005|  4,602:411| +6.0| 3.587.251} 2783-360 
four years is shown in the subjoined statement: | colar'nasida"-| 33otims| Varo's] 4179] Sootoam| sar ats 
our years is shown in ju n pids--- , 870, +17. 040, , 
y' weetenes dul statement Colorado Springs 790,371 505,000; +56.5 500 ,000 525,000 
BANK CLEARINGS AT LEADING CITIES. PUII0. annc2-a0 634,613 598,892; +6.0 526,290 405,726 
————— March——__—_—_ ————-Jan. 1 to March 31——_—_ a a o-e------ eres eye 134 perry ety oo 
1919. 1918. 1917. 1916. 1919. 1918. 1917. 1916. uth...--.--- ’ * , ’ - 7344, ’ ’ 
$ $ $ $ o $ $ Waterloo. -.----- 1,614,254 2,399,226, —32.7 2,377 ,304 2,258,119 
16,487 13,840 14,229 12,548 48,542 40,819 42,151 35,981 | Helena----.----- ) ,000 1,592,194) +19.3 1,554,832 1,035,075 
2,247 2,345 2,218 1,731 6,574 6,154 6,044 4,695 | Fremont ------- 820,782 862,570; —4.8 506,196 308,130 
-- 1,283 1,110 972 932 3,865 3,222 2,909 2,601 | Hastings ------- 492,855 573 ,583| —14.1 492,749 237,340 
1,730 1,427 1,467 1,013 5,020 4,173 4,116 2,989 | Billings -.--.--- 1,203,549 978,968) +23.0 684,367} 514,856 
641 683 567 408 1,925 1,876 1,630 1,194 | Aberdeen--.---- 1,344,708 909,820; +47.8 643,501 686 
591 301 352 269 1,671 881 987 778 
§25 423 368 270 1,553 1,217 1,052 746 Tot. oth. West.| 379,122,509} 381,954,486' —0.7! 260,820,930! 188,539,411 
264 237 174 150 756 597 501 413 
331 216 183 182 994 556 535 549 | St. Louis...---- 132,767,005, 149,532,216) —-11.2} 112,242,424) 87,153,138 
827 919 552 372 2,365 2,505 1,601 1,047 | New Orleans...-| 45,681,353) 42,805,333) +6.7| 28,051,117) 22,569,973 
412 303 267 166 1,177 905 7175 486 | Louisville....--- 16,701,825 21,494,934) —22.3 17,162,704 17,041,560 
220 222 139 102 f 714 665 424 309 | Houston....---- 13,389,817 12,500,000' +7.1 ,000, 10,326,923 
162 141 127 112 469 399 348 337 | Galveston --.-.-.-- , ’ 4,900,000; —6.3 3,787,811 3,557,445 
82 112 88 80 282 293 280 245 | Richmond---..- 45,636,762| 38,897,121} +17.3| 21,895,148} 14,877,609 
324 217 231 166 908 616 664 462 | Fort Worth.---.- 13,315,404 13,246,233) +0.5 9,959, 6, 
126 130 110 85 377 346 305 242 | Memphis------- 14,875,788 10,541,617) +41.1 533, 6,893,449 
162 121 138 109 458 363 388 293 | Atlanta _-...--- 47,915,140} 39,719,988! +20.6| 20,382,877) 14,417,745 
38 49 44 39 126 143 132 122 | Savannah -..-.-..- 6,308 ,703 6,911,843) —8.7 5,967 ,416 4 .919 
286 294 164 114 7135 682 430 299 | Nashville....-.-- 14,939 ,909 11,091,751; +34.7 7,976,580 6,437,875 
85 83 73 59 272 250 225 176 | Norfolk -..-.---- 7,419,243 7,069,605, +5.0 4,173,295 4,334,983 
70 65 63 64 203 180 170 191 | Birming piace 10,770,485 3,793 A42| + 183.9 3,483,613 2,728,440 
56 42 174 180 163 126 | Augusta....---- 2,662, 4,306,051' —38.2 1,660,997 1,195,989 
123 49 339 257 180 136 | Jacksonville .--- 8,392,613 4,242,471 +97.8 3,471,098 3,267,760 
214 172 98 68 640 481 287 201 | Mobile.-..--.--- 496 ,088 1,328,710) +12.6 1,210,000 1,003,593 
73 58 46 34 231 183 139 108 | Knoxville.------ 2,091,876 2,034,321; +2.8 2,400,000 2,000,000 
152 128 87 65 435 358 232 160 | Little Rock--.--. 4,000 ,000 4,505,322; —11.2 2,845,769 2,090,483 
32 32 40 35 94 96 109 97 | Chattanooga ---- 5,389,308 4,626,544) +16.5 3,039,411 2,568,581 
56 50 51 38 172 157 158 109 | Charleston.----- 2,700,000 2,600,000; +3.8 2,279,679 1,849,207 
Oklahoma, --.--.-- 9,670,582 8,558,711) +13.0 6,180,714 3,245,985 
27,601 23,835 22,970 19,202 81,071 68,554 66,935 55,092 | Macon-----.--- 1,450,000 ,800, —19.4 1,212,698 2,938,313 
2,473 2,246 1,824 1,442 7,212 6,330 6,132 4,084 | Austin -..------ 8,000,000 4,820,032| +64.7 4,000 ,000 3,000,000 
Vicksburg .-.---- 312,110 367,576; —15.1 218,657 196,755 
Total all_...._- 30,074 26,081 24,794 20,744 88,283 74,884 72,067 59,176 | Shreveport -.--- 2,392,297 1,972,674; +21.3 ee 
Outside New York.13,587 12,241 10,565 8,196 39,741 34,065 29,916 23,195 | Jackson.------- 385,415 758,356| —49.2 350,289 346,614 
—_ agama "s'740,087| 'Biaae't75| ‘e3-3| eriio2zss| | Sc7at4os 
e Tulsa Fetal ’ ’ ’ ’ + ° , , , 
Canadian Bank Clearings.—The clearings for the Cana- | Muskogee ------ 2,571,407] 2,376,635} +8.2| 1,509,311 861,663 
dian banks for the month of March 1919 show an increase Total Southern) 450,072,323) 427,132,174] +5.4| 302,238,244] 235,162,740 





over the same month of 1918 of 16.3%, and for the three 



















































































































































months since Jan. 1 the gain reaches 17.5%. March. Three Months. 
Clearings at— 
Inc. or Ine. or 
bee March. Three Months. 1919. 1918. | Dec. 1919. 1918. | Dec 
Inc. or Inc. or s $s % s z % 
1919. | 1918. | Dee. 1919. | 1918. Dec. 826,567 ,335918,667,804| —10.0| 2365132506) 2505169767, —5.6 
: : = 1 + 14.8|468,708,457|/398,676,302) +17.6 
‘oO —! 

Montreal. ...- 0/1,221,918,880| 927,772,042) +31.7 Fe ryt lt RA 
Toronto. ..-... 897,954,763) 713,282,391 +25.9 +29 339.051 8091256 669.585 +32.1 
Winnipeg - ---- 441,204,037} 513,046,510; —14.0 —17.8/241,455,6851249.540,411) —3.2 
Vancouver... - 142,339,438 +29.4 —12.0/130,698,558)129.335,925| +1.0 
Ottawa__..-.- 84,174,634 +224 +3.6134,164.765|114,983,304| +16.7 
Quebec... ...- 57 ,323,79: +18.8 +13.0119,616,137|106,616,109, +12.2 
Halifax... -- 53,842 +25.7 +15.2| 61,592,121} 59:663.653, +3.2 
Hamilton... _- ,505,3 +75 +33 39,799,184 43,446,133} —8.4 
St. John.....- 32,483,71 +22.8 +12.4 30,430,025| 26,548,646 +14.6 
London ...-.. 33,862,691 +24.7 +1.6 10,020,528) 10,283,571| —2.5 
Calgary --.-.- 779 —192 +6.1, 9,048,370, 8,747,620, +3.4 
Victoria. - .--- 25.093.239 +167 | p 427.2) 32°718'139| 23'691.234| +381 
monton ..- - pa a +24 | Sioux Falls_------ 16,742,597| 10,762,707| +55.6 40,903,988| 26,023,777, +57.2 
Regina. ..__.- 7,787.1 926 | BROW. coon scar. | 21,238,931) 18,256,242) +16.3, 93,419,927) 54,442,925) +71.6 
Brandon — 6,611,780 —72 | Waterloo -----.--| 8,495,107| 11,594,198) —26.7 21,198.764| 29,023.677, —26.9 
Lethbridge _.- 17-964.98 oS | Bee... | 9,080,399) 8,009,517 +13-4) 28,301,284) 23,363,546 +21.1 
Saskatoon went i 9,865,105 +10 | Fremont_.-22--7- | 4,419,725, 5,289,289 —16.4) 9,960,068) 12,157,121, —18.1 
Brantford .__- 375, +6.7 | Festings ___..... | 2,775,569) 3,298,539| —15.9| 6,997,068, 7,644,074. —8.5 
Moose Jaw--- wh pe += Billings. ....----- | 5,392,000} 4,305,342) +25.2! 14,834,996, 12,746,443, +15.6 
Fort um. - ,766, —73 | aberdien ..._.... | 4,960,790 4,611,064, +7.6 15,306,173, 12,660,920, +20.9 
New W'm’'ter- 6,195,714 +30.6 | Joplin | 6,295,000! 8,763,881, —28.2) 19,974,000) 23,413,514, —14.7 
eee ts pa gt. ~F5 Grand Forks..---| 5,404,000, 4,893,000, +10.4| 16,246,000, 13,637,000 +19.1 
Peterborough - 11'299'952 424.6 | Lawrence---.--.- | 1,932,320, 1,839,245) +5.1) 5,126,277) 4,825,315, +6.2 
Sherbrooke oke --- 1,299,952 24-6 | Towa City..------ | 3,047,135, 2.724.592\+ 11.9, 6.977.361, 5,694,808| +22.5 
uaa 3 ree | Gana ican | Saban EAS ita) Seen Serra As 
Kansas y, - ’ ’ ° 7 » . © J é 
Total Canada_'1115325,165958,874,769 +16.3'3,310,430,32912,818,417,449 +17.5 yor lie le aang 3,346,931] 1,830,968, +83.9| 8,146,384, 5,588,863, +45.8 
The clearings for the week ending Mar. 27, in comparison | Total Oth. West_| 1870359975, 1920135409 —2.6 5224656369, 5039588448, +3.7 
with the same week of 1918, show an increase in the aggregate | ,, ihe _-|640,887,3251683,296,570; —6 . 1925183900 1876276292 +2.6 
of 12.7%. New Orleans......220,422'7441221.903.519| —0.7:714,038,5: 962,594, 4-7-4 
amas. BARS any Pe arecmenaneaeteey e8 
Houston eee ewe 5 ’ ’ ’ +2. 1195, ¥ 1 ’ ’ +1.0 
Sie Week ending March 27. Galveston_...---- | 20°345,000| 22,511,316 —9.6| 63,728,252| 70,138,953, —9.1 
Clearings at— Richmond __..-.- 213,532.759/172.051.492| +24.11640.210,473/481.147.756| +33.1 
nis ait Inc. or Fort Worth_._..- ' 58,536,029, 61,898,979, —5.4196.239.451 190.539.247, +3.0 
. 918. Dec. 1917. 1916. Memphis _._...-- _72,762,219| 58,168,247) +25.1/231,121,368/182,781,787, +26.4 
re ; ; % : ~ ..... 215,669,821)196,914,671) +-9.5679,162,866,582.221,74 +16.6 
Montreal. ....-- 100,572,938) 68,328,775) +47.2| 67,001,825) 55,474,197 appa $7076. 483 30°175,218 20.0), 79-381.960),94.325,582 F170 
Toronto... ....-- 68,497,648] 61,881,479} +10.7| 49,102,167] 37,162,673 | Norfolk... | 33,808,292] 35,368,180 —4.4 113,569,984) 98,480,568, +15.3 
Winnipeg... ... 28,685,000| 42 84) —32.2| 39,552,308] 23,776,741 | Birmingham ~. ~~ | §3,364.420| 19,089,670|+179.51154,514,313) 54,295,731 + 184.6 
Vancouver.....- 10,634,746) 9,123,385) +16.6) 6,241,856) 4,478,663 | augusta __.__---| 12,224,903] 18,947,660, —35.5| 37,476,546) 48,409.301, —22.6 
Ottawa......... +227, 835, +28.8 4,319,258 3,656,674 | Jacksonville ~| 38,250,916) 20,433,116) +87.1/107,119,384| 59,013,082 +81.5 
2 NG 4,077,274 3,593,815} +13.5 3,667 2,555,608 | Mobile ~~~" "| "6.651.627; 6.371.702| +4.4\ 20° 17, 18,814.161| +9.8 
Halifax. .......- 3,490,685,  2,997,637| +16.4) 1,918,199 556,784 | Knoxville. -....--| 10,833,307, 11,305,304) —4.2  32'320,678| 33.346.016 —3.1 
ii Sianieds 948 4,917,030) +0.6) 3,976,577) 3,594,916 | Tittle Rock......| 19,662.578| 23,577,691) —16.6| 62,918,506 64.371.105| —23 
St. John.---___- 2,239,584) 2,030,678) +10.3) 1,995,898) 1,284,982 | Chattanooga -.---| 22,025,578, 20,442,567, +7.7) 67,141,135) 57,501.785| +16.8 
ea 2,250,948}  2,035,770| +10.6| 1,812,655] 1,699,957 | Gnarlenon’ ~~~”! 13°999'B86. 13,256,295 +5.6 43,348,589, 44'699.810| —3.1 
Calgary ......-- 5,342,012} 6,039,307} —11.5| 5,463,782] 3,299,793 | Oxiahoma .. ~~~ 42'911,000| 38,602,386 +11.2)119.972.553 114,478,366, +4.8 
Victoria ---....- 1,946,321) 1,697,118) +14.7| 1,420,490) 1,045,857 | naacon _...__.... 7,056,034, 8,851,568 ey 21,523,277) 29,382,152) —26.8 
Edmonton -.....- 3,203 ,035 3,101,872) +3.3 2,270,194 1,940,379 | Beaumont __...... 5.939.127 5.876.575 +1.1| 18.359.137| 16.473 389) +11.4 
Regina........- ,709,838| 2,962,825) —5.5| 2,612,847 1,548,528 | austin ..______- 64,703,341| 25,999,008 + 148.91123.224'106| 78°365.245) 457.3 
Brandon ......- 588,580 302) +4.7 1,035 257 | Witmington, N.C. '581,801| 3,800,937) —5.8| 11,351,650] 11.248'376, +0.9 
Lethbridge ....-. 471,322 977,532; —51.8 698,101 395,931 1'939.410 —21.9 5.275.251) 6 145.597 —142 
adres 1,573,069} 1,688, —6.8 604, 7, 8,504,259, +4.7| 26,195,331 24:986.982; +48 
Brantford ...... 16,501} 1,020,543) —20.0 667,713 ’ 3,440,521, —24.5, 9.065.516, 9.894.955, —8.4 
Moose Jaw....- 1,237,064| 1,100,706) +12.5| 1,101,300 710,110 2,048,744. +4.0| 7.645.337, 7.644.859, +0.01 
a 165 519,325) —2.9 398,510 351,348 9'000'000) —2 2 29'238 346, 36.164 315 —19.2 
New W 446,145 378,959) +17.7 235,521 178,032 35,522,348, +29.9120,958,0821100.659.110, +20.2 
edicine Hat... 367,561 ,025| —25.5 528,946 294,717 11,704,955, —2.2| 35,035,748 33,448,387, +4.7 
pit 672,791 572,687| +17.5 468.790 : 1| 17,342,899 +41.5, 67.787.705| 50,246,555, +34.9 
Sherbrooke ..... 943,710 842,762) +12.0 891,835 523,633 76,637,231, +36.8)321.467,487/247.135,833| +30.1 
Kitchener -..... 672,565 527,085) +27.3 494,610) -.-..---.. 3,784,164) +8.6| 13,094,477, 9.811.582, +33.5 
Prince Albert__- 336,999 $36,077; +03) -........--| ---------- 6,308,596, +11.6 20.811.952| 20:177.592, +3.1 
Total Canada! 253,457,276! 224,851,831! +12.7' 198,922,254| 147,797,377 ovis sed Lita amaie nana lus 
Raleigh. -- , ram eys 13:878.376 14:086,265 —10.0) 11,903,308 11 0 a +2.5 
Other Western and Southern Clearings brought for- saeniammnenees eel een See Ramee ere. See 
ward from first page. Total Southern _| 2263793181 2133146594 +6.1/ 6876430922 6144520099] +11.9 
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Commercial and iWiscellaneous Hews oh DIVIDENDS. é#— 
Dividends announced this week are printed in italics. 
National? Banks.—The following information regarding Per | When Books Closed. 
sptinal banks is from the office of the Comptroller of the is ent SS ee eee 
rrency, Treasury Department: Railroads (Steam). 
y> ry P Clev. Cin. Chic. & St. L., pref. (quar.)| 1% |Apr. 21] Holders of rec. Apr. la 
APPLICATIONS FOR CHARTER. Dayton Coal, Iron & Ry., pf. (monthly)| 5c. |Apr. 30} Holders of rec. Mar. -% 
a tion of national banks: Capital. | Delaware Lack. & Western (quar.)----- $2.50}April 21] Holders of rec. April 4 
National Bank of Columbus, New Mex__._________ $25,000 | Great Northern (quar.)-.-.---..-..-.- 13% |May 1) Holders of rec. Apr. 
The First National Bank of Shelley, Idaho_________________- 25,000 | Joliet & Chicago (quar.).....--..-.--- 1% |Apr. 7] Holders of rec. Mar. Po 
The First National Bank of Springville, oS RS CSREES. 25,000 | tKansas City Southern, pref. (quar.)-..| 1 Apr. 15] Holders of rec. Mar.t3la 
ane First National Bank of Beli, Cal____......_....________ 25,000 | tLehigh Valley, com. & pref. (quar.)-..| $1.25)Apr. 5] Holders of rec. Mar a@l5t 
Machias National Bank Machias, | RRR CaS See 50,000 | Minn. St. P. & 8S. 8S. M.. com. & pref..| 3% |Apr. 15} Holders of rec. Mar. 20a 
The First National Bank of Ekalaka, Mont._...__....-..... 25,000 | New York Central RR. (quar.)......- 1% |May 1) Holders of rec. April 8a 
The Arkansas National Bank of Heber Springs, Ark_.._.____ 25,000 | Norfolk & Western adj., pret. (quar.)...| 1  |May 19) Holders of rec. Apr. 30a 
The First National Bank of Gillette, Wyo____..._.._______- 60,000 | Northern Pacific MD ik aptesidenered 1% |May 1] Holders of rec.Aprild12a 
—_____—._ | tPere Marquette, prior pref. (quar.)..--.- 14% |May 1) Holders of rec. Apr.ti8a 
ER IRN BORER AR SIs Me AR: ca, Sle i 42: OS AES MR cl Sts ORIN Sel $260,000 | Philadelphia & Trenton (quar.) ......- 234 |Apr. 10] Apr. 1 to Apr. 10 
Pittsb. Ft. W. & Chic., reg., guar. (qu.)} 1% |Apr. 8] Mar. 11 to Apr. 8 
oh denies coe Pittsburgh & West Virginia, pref... $14 [May 31|*Holders of rec. May 15 
The Colliusvilie National Bank, Collinsville, Texas... ---..-- $25,000 | Reading Company, common (quar)-.-| $1, |May |8} Holders of reo. Apr. 16a 
The First National Bank of C a eet etree Yoke hyphae ta 25,000 Tonopah & Goldfield, common (annual)_| *7 Apr. 15/*Holders of rec. Apr. 10 
The Ficest_ National Bank of Oberlin, - (succeeds the Cal- Preferred (annual) -.....-.--------- *7  |Apr. 15|*Holders of rec. Apr. 10 
casieu State Bank of Oberlin) ---_----.------------------ 25,000 United N. J. RR. & Canal (quar.)----- 32/4, |ADr: 10] Mar. 21 to” Mar. 31 
" aiaeie aimee WN Bak 2. cco dbdis nctngudiinosua ° pr. olders of rec. Apr. 5a 
Total .-.....---.--..---.------+---+---------------- -----. $75,000 Street and Electric Railways. 
ig gag Ee Ser Set cao ar’| 7A Play] BPhit oe, AB: 
The Milford National Bank, Milford, N. Y. Charter extended until | Cenirai 1ilinois Public Service, pref. (qu.)-| *134 |Apr. 15|*Holders of rec. Ar. 1 
P Cin. Newport & Cov. L. & Tr., com. (qu.)| 1% jApr. 15) Apr. 1 to Apr. 15 
CHARTERS RE-EXTENDED. Pn as ae ag og eee ate — “+ pl + ae. 1 Fy Amr a 
_ . arter re-ex ities Service, com. & pref. (mon =< ay olders of rec. 
tintin ee ee ee soggy ——— ——= Ree Vax woe st per re pe rec. TM “ 
Dayton ‘oy Elec pr RE ar. olders of rec. Mar 
INCREASES OF CAPITAL APPROVED. A “a ae ee ge tsi Pia W sghet rad edi he Mer HE oe of rec. -. 1 
mount. | Green & Coates ‘ass & : pr. *Holders of rec. Mar. 22 
The Five etienst Bank of Wichita Falls, Tex. Capital acca, Monongahela Valley Trac., pref. _—, ore: Apr. ok Holders of rec. Mar. 31a 
hele telat teeta peak Pook er pelashabeteteey ital 000 | Philadelphia Company, common (quar. -|Apr. Holders of rec. Apr. la 
The ye 0 National Bank, Ontario, Cal. Capital increased from 25.000 Six per cent preferred (quar. Pair nn's on May 1) Holders of rec. Ape. la 
lea deed kaleed 4 ahetgligt alee ceatate ~ Sechearhed a dedealechedete ’ Philadelphia & Western Ry., pref. (qu 44ciApr. 15] Holders of rec. Mar. 3la 
The Chickasa National Bank of Purcell, Okla. Capital increased Repablie Ry. & Lt., pref. (a) (No. 31)} 1% |Apr. 15] Holders of rec. Mar. 31 
from $50,000 to $100,000-_-~--..-~--~-----~-.---.-----.--- 50,000 Valley Tract., com. (in L.L.bds.).-| #1 |April 15} Holders of rec. April 10 
The First, National Bank of oon Tenn. Capital in- 250.000 Wee. Penn Power. preferred (quar.)...-- S96 VARA rb so ses Shu eee 
creased m 3/00,000 tO 91,UU0U,UUU-.~ ~~~ - ~~ ~~~. --~----- Banks. 
The Gotham National Bank. of New York, N. Y. Capital in- City, National (Brooklyn) = bi wien ante el $1.75|Apr. 15) Holders of rec. Apr. 
creased from $200,000 to $500,000-.._....--.-.....--..--... :000 | First National (Brooklyn) (quar.)..----- 2% |Apr. 1| Holders of rec. Mar. as” 
The Niagara Count yey, Bank, Lockport, N. Y. “Capital Mechanics & Metals National (quar.)...; 5 |Apr. 15, Holders of rec. Apr. 5 
increased Zrom $150,000 to $300,000--.-----22--2-22- 222 eee. 150,000 | Produce Exchange, New York (quar.)-.--| 5  |Apr. 15| Holders of rec. Apr. 10 
preeeog o,f Uf ea eee 3 Mar. 31; Holders of rec. Mar. 27 
Total .......-.-.------------+---- 22 -- 22-22-22 $975,000 | second National (quar.).....-.-------- 3 |Apr. 1] Holders of rec. Mar. 31a 
VOLUNTARY LIQUIDATIONS. Sherman ee) o---------- 1% |Apr. 1) Holders of rec. Mar. 21a 
For consolidation with other national banks: Capital. Bere ees as 1 April 15) Holders E : 
The Fourth National Bank of Greenville, 8. ©; | Liquidating pr fas ne rnc ah te Cie (anrn isl Gon oe ee 
committee: W.C. Cleveland, F. W . Symmes and H Alabama Co., \st & 2d pref. (quar.)----- 1% |Apr. 24| Holders of rec. Apr. 10a 
a eg Absorbed by the First ational Bank of Green- Alabama Fuel & Iron (quar. ae 1% Apr. 1 Mar. 23 to Mar. 31 
owner I Ritsatmernencwenea = Sones sates nninmahnsnensetice $100,000 | ‘antance Realty (quar.)...-.-.---.----- 134 Apr. 16 Holders of rec. Apr. 10 
1e First National Bank of Mexia, Texas. Liquidating com- a ee: ee. a e| 20 ises’ tal elie ed oe ee 
J. Nussbaum and Went: Mexia. Absorbed ooo | Amer. Agric. Chem., com. (qu.) (No.30)| 2 |Apr. 15] Holders of rec. Mar 24a 
by “the Farmers’ State Bank o' rss Nagy ’ Preferred (quar.) (No. 55)......---- 1% |Apr. 15] Holders of rec. Mar. 24a 
The First age Bank of Black Pe qa b ting agen Amer. Beet Sugar’ common (quar.)-.--| p2_|Apr. 30| Holders of rec. Apr. 124 
oS. Ee, eee A. ee en oe anu: 000 | American Bosch Magneto (No. 1).----- $1 .50|April 5| Holders of rec. Mar. 31 
& Mechanics’ Bank of Black Lick~_-_----------.--- 40, American Chicle, common (quar.).------ 1 |May 1) Holders of rec. Apr. 19 
$190,000 American Cigar, common (quar.).------ *2 May 1/*Holders of rec. Apr. 15 
Total -..-.-------------------------------------------- , Amer. Cyanamid, pf. (acct. accum.div.)| h6 jApr. 10] Apr. 1 to Apr. 10 
American Fork & Hoe, preferred-.---- 3% |April 15) Holders of rec. April 5 
— Me Amer. Gas & Elec., pref. (qu.) (No. 49).| 75c. |May 1] Holders of rec. Apr. 18 
Auction ig g| other securities, the following | American Giue, common-=-------<-| "5, |May l¢Holders of reo. Aprit 18 
Com. (extra, payable in L. L. bonds) - ay olders of rec. 
not usually dealt in at the tock Exchange were recently sold sans ted, ee ce 1% lAptil 25| Holdere of res, April 1a 
at auction in New York, Boston and Philadelphia: Am. LaFrance Fire Eng., Inc., com (au) * May 15 Holders of rec. May if? 
Amer. Laund Machinery, Di qu.)- pr. pr to 
By Messrs. Adrian H. Pres say et Sons, New York: per cone | Auer. tet ary Machinery, pre (gutr)-| 234 Muy 't] Abe- 13 to Abe 2 
Shares. Stocks. Ci able in common 8 Se, ay v. to pr. 
52 Union Exch. Nat. Bank..172%|$11,500 Guanajuato Redue. & Min. tees. oe ig IMey tl dor. 13 te aan 
28 one ee. ~ des - ¥----- 49514) 1st 68, 1924, July 1915 coup.on-- 23 | american Locomotive, pref. (quar.)---| 1% |Apr. 21] Holders of rec. Apr. 44 
25 Sanborn Map-.-.--.------- 210 |$10,000 City Ry. Impt. 6s, 1909__ Amer. Radiator, com. (extra, in L.L.bds.)| *4 9 |_-.-_----] ---2--- eee eee 
10 Atlantic sate ‘Deposit ~---= 92}4|$16,500 Mich. & Ohio RR. Syndi- Amer. Rolling Mill, common (quar.)..-| 75c. |April 15| Holders of rec. Mar. 31a 
50 Manhat. Transit,$20 ea_.$20 lot} cate stamped delivered on this Preferred (quar.)-.---------------- 1% |April 15| Holders of rec. Mar. 31a 
10 Knick. Sav. & L. Class E_) certf.15M.&O. RR. ist M.bds American Seeding Mach., com. (quar.)-| 1 April 15} Holders of rec. Mar. 31a 
: on gtr Lg iy og gl = lot|1, 7 tig Mé. & nose, Preferred (quar.)-..------------ end 138 Apel 15 Holders of rec. Mar. sie 
3 eo.&St.L.ine.bd-)} | $/ each... -.-.-.-...-.....- Amer. Shipbuilding, common (quar.) -- ay olders of rec. Apr 
10 United Gas & Elec., Ist pf. 25 (150 shs. Ohio & Ind. gsc Nat. - oe y ae SA a a Se Te ES 2% |May 1] Holders of rec. April 15a 
120 Biograph of America._-_- zZ & Illuminating Gas_------..-.- $15 Preferred (quar.).----------------- 1% |May 1] Holders of rec. April 15a 
75 Knox Hat, com., v.t.c.,no 100 shs. Fuel Gas & Light Impt. of lot | American Telep. & Teleg. (quar.)..---- 2 Apr. 15} Mar.15 to Mar. 25 
par_..---..--.--.---.- 5 ad” Ameri¢a ---..-.-.--....--- American Thermos Bottle ......------ $6 |Apr. 15| Holders of rec. Apr. 
21 Knox Hat, 2d pref---.... 13 |80 shs. U. 8. Equitable Gas----.- Amer. Type Founders, com. (quar.)...| 1  |Apr. 15] Holders of rec. Apr. 104 
20 Crocker-Wheeler 7% pref. 98}4|200 shs. Winona & So’western Ry- Preferred (quar.)...--------------- 1% |Apr. 15| Holders of rec. Apr. 10a 
200 Valley Power------------ \$235/ 100 shs. Syracuse Consol. St. Ry -- American Woolen, common (quar.)..--| 1% |Apr. 15| Mar.18 to Apr. 1 
$20,000 Valley Pow., int. bond ectfsf lot|100 shs. Kanawha & Ohio Ry., 2d Extra (payable in Liberty Loan bonds)| #10 |Apr. 15] Mar.18 to Apr. 1 
1,000 The Permutit, com....$100 lot} preferred.....---.-......--.- Preferred (quar.)..-.-------------- 1% |Apr. 15] Mar.18 to Apr. 1. 
18,991 Mex.Prod.& Ref.,1$ ea_$100 lot Anaconda Copper } Mining (quar.)_.---- $1 |May 26] Apr. 20 to May 14 
12,667 Tamaulipas Oil, Inc., $1 Asbestos Corp. of Can., Ltd., com. (qu.)} 1 |Apr. 15) Holders of rec. Apr. 1 
each.......-. --------- $100 lot Preferred (quar.)..-.--.----------- Hs Aue. Hr: Melders ¢ rec. Ape. et 
- Associated Oil (quar.).--.------------- pr. olders of rec. Mar. 214 
By Messrs. R. L. Day & Co., Boston: Atlas Powder, pref. (quar.)..---------- 1% |May 1] Apr. 20 to Apr. 30 
Shares. Stocks. $ per sh.|Shares. Stocks. $ per s Barnhart Bros. & Spindler. 
8 National Shawmut Bank -_-.- 216 6 Charleston Gas & Elec.,$50 ea_ 97% First & second preferred (quar.)----- 1% |May 1) Holders of rec. Apr. 25a 
3 National Union Bank-_-.-_-_-..-- 204 3 State Street Exchange___.___- 31 | Barrett Company, preferred (quar.)-.-| 1% |Apr. 15| Holders of rec. Mar. 3la 
1 American Trust......-.----- 391 3 Hood Rubber, preferred_--_-__- 203% | Bell Telephone of Canada (quar.)..-..- 2 Apr. 15} Holders of rec. Mar. 3la 
5 Se PO 5 cn ccémoneces 133 10 U. 8. Envelope, common. .--._- 227% | Bell Telephone of Pa. (quar.)--.-----. 1% |April 15} Holders of rec. April 5a 
3 Dwight Mfg., $500 each_---- 1050 (125 Draper Corporation___....._- 118% | Borden’s Cond. Milk,pref. (au. ) (No.70)| 1% |June 14! Holders of rec. May 31a 
2 Bates Manufacturing.-_..---- 260 7 Fall River Gas Works___-___- 173 Canada Cement, Ltd. (quar.)-.------- 1% |Apr. 16) Holders of rec. Mar. 31 
12 Great Falls Mfg__----- 179%-180%| 6 Boston Wharf.___........_-- 85 | Carbon Steel, second pref. (annual).-..| 6 July 30) Holders of rec. July 26 
4 Hamilton Manufacturing ----- 125 25 ad & Davis, Inc., com., $25 Central Coal & Coke, common (quar.)..| 1 |April15| Holders of rec. Mar. 31a 
70 Ludlow Mfg. Assoc. rights.... 6% sic salah ins hte shca dedi seein dail 34% Wreteed: Gt cnc sé cccedaveacace 1% |April 15) Holders of rec. Mar. 31a 
2 Bigelow-Hart. Carpet, com... 82%| 18 pannel Manufacturing -_-_- 188 Central Foundry, ist pref. (quar.)--..-- 2 |April 15| Holders of rec. Mar. 31a 
bi Central Leather, common (quar.)------ 1% |May 1) Holders of rec. April 10a 
By Messrs. Millet, Roe & Hagen, Boston: Central & 8. A. Telegraph (quar.).-..- 1% [April 11| Holders of rec. April 5a 
Sha Stocks $ per sh.|Shares. Stocks $ per sh. | Chicago Pneumatic Tool (quar.)------- 1% |Apr. 25) Holders of rec. Apr. 15a 
"Great Falls Mf. 180%| 5 Fairbanks, preferred 90 | | Cincinnati Tobacco Warehouse- - - - -.-- 1 |Apr. 15| Holders of rec. Apr. 5 
2 Great . -aeeinaR: aan Sti id Commonwealth Finance Corp., pf. (qu.)} 1% |Apr. 15) Holders of rec. Mar. 31 
1 Nonquitt Spinning - ---------- 135 | 90 Deeper Corporation... -... 118% 119 | Gomputing-Tabulating-Recording (qu.)| 1 |Apr. 10| Holders of rec. Mar. 25a 
See Me ------72044| 30 Cambridge Gas Light ----7166%4 | Continental Motors Corp., pret. (quar.)| 1% |April 15] April 9 to April 15 
6 Bigelow-Hart. Carpet, pf.98%-9814| 5 Greenfield Tap & Die, pref.... 99 | Corn Products yy pref. aus oo is rei a st of og ro - 
2 Bigelow-Hart. Carpet, com... 83 [100 Old Colony Gas, common_---_$4 lot ——— yt g-, common (q 1% rent 10 nue ee yr 10 
$ King Philip Mille. -—— 4777777164 ,,| 7 Sullivan Machinery exdiv..142, | cresson Cons, Goid M.& M.(monthiy)| 10e.|Apr. 10| Holders of rec. Mar. 81 
19‘ Gay i Davi. nc, om. 35a $434 9000 Wrient Wire 7% nots, 1030.- B4%e | Crocker Weer Co., common (auar,)-| 2, JAprt 1} Holders of ree. Art 
10 American Mfg. soon o 8 d. Phi Iphi Cudahy Packing, ae (quef)..<.< ents ry : oan yA » ans 
lad 4 Cudahy Packing, pref....------------- AD olders 0 ° P 
By Messrs. Barnes & flan 4 iets ren te Lack. & West. Coal (quar.)-- “ .25 |Apr. 15) Holders of rec. April la 
Shares. Stocks. $ per sh.\Shares. Stocks. $ per sh. | ryetroit Edison (quar.).-------------- Apr. 15| Holders of rec. Mar. 3le 
7,863 Nat'l Util., com., $10 each. }$500 50 Rush Motor Truck, pref. .-$1 lot Detroit Iron & Steel, common (quar.).. ose. April 15} April 6 to April 15 
33,929 Nat'l Util., com., $10 each} 50 Phila. Bourse, pref., $25ea. 19% Preferred (quar.).-.--------------- 17%c.|April 15] April 6 to April15 
subj. to agree’ t of dep..}) lot 3 Keystone Watch peomcnminaia 70 Distillers Securities Corp. (quar.)..---- \% |April 18} Holders of rec. April 2a 
1,000 Atl. C. & Chel. Imp.,$50ea. 5'4|Bonds. Per cent. ae eee ee 1% |April 18| Holders of rec. April 2a 
10 Peop. Nat. Fire Ins.,825ea. 20 ($1, eed Easton Cons. Elec. coll. 5s, Dominton Coal, preferred (quar.) (No. 54)| 1% |May 1] Holders of rec. Apr. 12 
700 Dome Lake Mg. & Mill., $1 949--.-.-.-.---~-----------= 88% | Dominion Textile, Ltd., pref. (quar.)..| 1% |Apr. 15| Holders of rec. Mar. 31 
each --~-----------~---- 19¢./$1, {000 County of Camden, N. J., duPont(E.1.)deNem.&Go.deb.stk.(qu.)| 134 |April 25) Holders of rec. Apr. 10 
6 Corn Exchange Nat. Bank -365 1944-....--------------.~- 90 | au Pont(E.1. de Nem.Powd.,com. (qu.)| 144 |May 1) Holders of rec. Apr. 194 
1 Philadelphia Trust..-----.- 705 =|$1, 000 Columbia Club of Phila. 2d Preferred (quaf.)..-----.---------- 1% |May 1| Holders of rec. Apr. 19a 
6 Fidelity Trust.----------- 52324) __ 58, 1930. ----.-------.-.------ 75 | wastern Steel, common (quar.)-.------ 24% |Apr. 15| Holders of rec. Apr. 1 
20 Logan Trust------------- 150 |$7,500 Penn-Mary Steelist 58, 1937 84% | Fasvern | Kodak, common (extra) ------ 5 |May 1) Holders of rec. Mar. 31a 
10 Phila. Co. for Guar. Mtges-140 |$25,000 Oil & Gas Util. ist 68, 1927|$250 | Fiectrical Secur. Corp., pref. (quar.)...| 1% |May 1] Holders of rec. Apr. 22a 
1 Ins. Co. of State of Penn... 80 $7 ,500 Nat’! Utilities coll. 6s, 1926_/ lot Emerson-Brantingham Co., (pref. qu.)- *1% May 1 *Holders of rec. April 18 
5 John B. Stetson, com -325-325 }4/$187 000 Oil & Gas Util. 1st 68, '27|$1,000 | pera Pipe Line (quar.)..------------ 4 May 1) Holders of rec. April 15 
2 a Solar Snes," |e Oe Caw oot ss | Bere aan Ts, Ga) | he [apa Hote of: Me 
0 n Oo; my ’ ’ ’ ’ o ( > eee ar 1 lders rec. ar. 
Sl aaileca at $2 1ot!$11;500 Nat'l Util. Coll Go igee fe toe | Patrbanike. Morse & Co._orm, (oun 2 3 









































































































































































































: OL 
Name of Com Per | When Books Closed [V ° 108. 
pany. Cent. |Payable. Days Ind ® 
eee = same ef Company. _| Cot |prabe| age Incat 
Firestone Tire & Rubber, ‘oat dame >. | 2% |May 1) Holders of Miscelian 7 Inclusive. 
Guseent 3 Motors, common (quar n= ais Saag | rs of ca yy = Secu came Elec. aM Mig., com. (qu.)_| 8734¢.|A 
a lena a ENE ders of rec. erred (quar.)_.__- - e.|Apr. 30 
aitheite Sate stock (quar.).----------- is May 1) Holders of rec. ran _ Wheeling Mold & Fdy., com. (quar.)... 87 4c.jApr. 15 Holders of rec. Apr. 4a 
+ wanted Razor (quar.)..-.--..-- 93° — ss Holders of rec. April 154 wogmmon (extrs) .--- (quar.)_-- i May 1| Apr. 22 al See. fa 
< (ohy REETIILAG LERERETFE A ERE - ers r Over Ci tee eee eee ah M c ay 
ohne Waswiche eo ee eer $1 |May 31| Holders = = — 1 a 0., com. (quar.)_______ 25e. ore : as. 22 to May 1 
Goodrich (B. F-) Co. common caaees| °° alae Sat Gee ae ree. Mar.31 | of iam notticlel sources. | Destered subject to the print iy 
Preferred oD said councied dana | ers " ew York approval of Director-Genera 
Geomky Geass Sain. Genes. pref. “eas 2° ister i re so ro boa A A Bo ‘Tesder bagha anh Gienal te ass aoe enaik Wetiiee onion that stook will not be 
n., Smelt. & Pow. (qu.)| olders of rec. A recti closed for this divid 
Great Lakes Transtt, com. ( qu.)} 1% |May 1) Holders of or. 16s on. ¢ Payable in stock. end. Less British income 
Preferred (quar.). + quar.) -...--. $1.75 |April 1) Holders oe rec. Apr. 18a | 4 On account of accumulated io in common stock. tax. 4Cor- 
Great Northern Iron Ore Properties. _-- 1% [Abril 1| Holders of ree, Mar. 294 on athnd arama tikes g Payable in serip. 
oe rec. Mar. 29a | _ 2 Declared ulin ta 0. 0 tarts Leas Ce ee 
Walker Refrac., pref $2 |Apr. 9| Holders of 8% payable 2% eac vy 4% % bonds. 
Holly Sugar Corp., pref. ( . (quar.).| 1% /Apr. 19 oy manage Han Mar. 20a 1920, to holders of record on h April 30, July 31 and Oct. 3 
Homestake Mining i hog woneeene 1% |May 1) Hold rec. Apr. vely. Papas bolt ie cat’ ona tee a. Si 1919 and Jon. 81 
Mowe Sound Co. (eusr: D ccimsinie taal * 50¢. |April 25 Br en of rec. April 15 r Erroneously reported i f in cash and half in Fourth 9 and Jan. 10 1920, 
IUtnots Northern ues ee ->------- Se. |April 15 Holders = rec. April19 | Value of stocks are now ian ann an issues as 75¢. and ry taggpeonine Lous , 
Indiana Pi pref. (quar.)..| *144 |Ma * of rec. Mar.31 | #nd 7% per ann and dividends are 6% , respectively. Par 
uninn Cuan ones Jen. ips TSE. $i. |May “ a of rec. April 19 6 um on second preferred. per annum on first preferred 
ees Seow Conv. bret. (quar)>--| “1% |Apr- 18| Holders ofrec. Apriilia| Statement of New ¥ 
“4 , com.(quar. , ers of rec. 
Internation Harvester, com(quar.)(¥68)| 1% |Apr. 15| Holders of re. Mar. 314 | and Trust Companies bee Thay Clearing House Banks 
ee eee kOe ts Laat, Gad) the ile ye Se ehows the condition of the Now Yo k detailed statement 
Kelly-Springfie'd Tire, commo qu % |May 1| H — membe ork City Cl 
Ganon 1 n (quar.).-| $1 olders of rec. Apr. 21 rs for the w M y Clearing House 
Keystone Tire py + Annmmpge OD ~--<) 79 May 5) ieee al wees fee, is | separate banks are el a 29. The figures Pinay 
Common (payable in ‘ rec. Apr. 15 | case of totals, actual erages of the daily results. 
pence Ag Rated common (quar) O.7S Be ee eee et NEW actual figures at end of the week are also a 
Lone Tr (quar.) (No. “bees 1 — 1| Holders of rec. Apr. 194 (noms YORK WEEKLY CLEARING HOUSE BR given. 
Lukens Steel (quar). in'L. L. bonds)--| «4 Apr. oo cee on eee Dees. oe in thousands of dollars—that 1s, three ctphers [ 000} omits 
MacAndrews & Forbes Go, coms taus.| «2% |abei is] Hone pt et od Es oe | | aS 
mE oe A NR Sf EN ° a April 15| Holders of rec. Mar. 31 HOUSE (Capital Pofas' Laans, Reserve 
Manufacturers, Light & Heat (qaarj.2] $1° April 15| Holders of rec. aaar.3) | jaen creme Stent ek yy o pa, | Bank 
= commo' olders . ’ ‘ 
Common (bonus)......... m (quar.)..| 234 |April 18) Holders Sie aes | wom inten aa el popes | Deportes | deems ae 
marreterred (quar) ——--—- = - ==. :. pee Sie see 8 | ainoeea tortes . - lation. 
aye 1% |April 18 Holders of rec. April 3 mt cement Seat : 
Marlin-Rockwell Corp. (monthly) sree Be . July 1| June 2 to June 14 Members of 
oe husetts Gas Cos. (quar.)-.----- “1% April li) April 56 to April 10 Fed.Res.Bank §$ ¢ . |Average Average) Average 
Fc geet Lighting Cos., pref. (qu) 1 y 1\*Holders of rec. April 15 BkofNY,NBA| 2 5 $ $ 3 Average Avge. 
— Petroleum, common (quar.).- Bs April 15| Holders of rec. Mar Manhattan Co_| 2, ago 468) 4,875 x 
Mr nm Telegraph (quar.)_---- AH Apr. 10| Holders of rec. Mar. 15a Merch Nat Bk-| 2, f 9 1,587, 4,845 
Midvale ! oy ee re RT eT et Aprti 10s | Mone MetiNe Saeal 11 3a 488| 3,536 
ites Ger & Ordnance i A Ras Bad lag | a pe pn mn Bank of America 500 67801 St 923 10.501 23,738 
, com. (quar.) (No. 7)-- olders of ree. April ty Bank) 25 ‘ ’ 3,029 
Preferred (quar.) (No. 8 ----| 50c. April 15) Holders pril 15 , 54,132 ® 
.) (No. 8)..----- f N 14,5701 
posed OUl, pref. (quar.) > en ee — April 15| Holders of a — ; Atlantic N BE */ 9,578) 1,685 798 
ddwest Refining (quar.)-.------------ 022° = | April 19/*Holders of rec. Aprii Nat Butch&Dr 958) 517, 1,804) 
OL ee ae *Holders of rec. Apr 14 | Amer Exch NB) 5 6,107 118, "437 
Montreal Telegraph, goa vot ae Pe a | Hae oe =_—?s i 25,0001 25/651 1.693 12.353 
uar.)-..- rec. é : Staal Y . 
Mountain States Teiep Tele: (iat 5) 1% |Abr. 18) Holders of ree: April, | GhavarPuennat 3.500 2533 124g 2 
Gen Cie a ae) toe | ie lanai saan af een, hier, 3h ee | Soon aoe 5°73) 14°39 
National Fuel Gas (quar. = (No. 9)_| 1% [April 15| Holders of ree. April es | ae 2,550 3.284 278) 14,390 
National Oil, preferred (a LOS a SRE 2% |ADr. 15 Holders of rec. April #4 | Corn Exchange. 4'200, 8'290 1,961, 3,586) 
ee Paper & Type, com. (quar.)--| 2 | rad br —— of rec. Apr. 1a ome Aa + Fred HB 1,500 = teal 6.236) 15,379 
tt Se. cncesessindae . rec. % 420) { 
New York Transit (quar.)------------ 1% Apr. 15| Holders of rec Maer East River Nat 1000 19.488) 1,641! naan 
or ty el Sonae3 72-2) Sea laos, 16] eee rec. Mar. 314 | Second Nat Bk.| 1,000 4 aoe 255 ‘861 
Mipeming Mines (quat.)---.--------~- 25¢. {April 15| Holders of ree. Mar.31 | Pz Nat Bank 10000, 31/297 921, 2,342) 
Nova Sootia Stes & Coal, Le a= =~ = 1 (annstl Gbes tk Irving Nat Bk.| 4,500, 6,112 1,427 20,764 
de Steel & Coal, Ltd.,com.(qu.)| 1 pril21| Holders of rec. Mar.31 | N ¥ County Nat 1000 421) 3,664 14,731 
onpreterres (auar.)...-.------------- 134 /Apr. 15) Holders of rec. Mar. 3ia | Continental Bk. 1000] Gaal 730) 4 539) 
mp Brass, — . Is] Holders of non: Mar. 31g | Chase Natl Bk_| 10,000 16,870 709) 
Ohio tn aG hbtnincvadsuite 1% rt 15| Holders of rec. Mar. 31a | /{th Ave Bank 200 2'301, 6 O12 26,143! 
Otis Elev a Supply (quer), ean! 62% pril 15| Holders of rec. Mar. 31 Comm’! Exch ese | 1,195, 2,292) 
ators, common (quar.)------- im ry 15| Holders of rec. Mar. 31a Commonw’th..| _ 400 = 270, 993) 
porreterred (quar)--------7--------| 146 Apr. 15) Holders of rec. Mar. 31 Lincoln Nat Bk) 1,000, 2,067 372) | 954 
Penh elep. dT Teleg., pred. (quar}..2| 1% | Apr. 15| Holders of rec. Mar.31 | Garfield Nat Bk) 1,000) 1'342 1,013 2,301) 
Penmans, 1. & Transp., com. (qu.)-\¢$1.25 pr. 15) Apr. 1 to Apr. 15 Fifth Natl Bank) 250 — 280° 1,605; 
i. common (quar.)...-| 1 nay = a 3 a | rec. Mar. 15a Spereg: Natl_| 1,000) 3 783, 296 975 
Preferred (quar.)....-..----------- olders of rec. Ma berty Natl.._| 3, , | 6,113) 
Pennsylvania Salt Mfg. (quar.)-.-..--- oy. — 1| Holders of rec. io. os Coal & Iron Nat} 1,000 KIO 671) 7404 
Seeeen Fare Car, Comenen Cus) O82 Oe, 15|*Holders of fee: Mar. 31 | Uslon Exch Nat 1,000 ‘ort 754) 1,661 
- gh Coal 04 Pa., com. (quar.).- May Holders of rec. Apr “15a Brooklyn Trust| 1500. 1,271) 555 1,959. 
ner an Sake tape ene ae iif Aveil 25) Holders of ves. April 10a | Bankers Trust. 15,000 17'aetl 749, 4,002 
Prairi gh Coal of N. proc reccccnens| 0 eee oe ee oe USMige & Tr.| 2,000 4.551 1,064 31,132) 
ely & Gas (quar.)....-..------ 3 pril 25| Holders of rec. April 10a Guaranty Tr Co 25,000 2 551 559) ~5 621. 
P BP can nennnnnnn nanan 2 noe Holders of rec. Mar. 31a | Fidelity Trust_| 1,000 ose 3,381) 51,042 
Procter hy: Od ee 3 A 130) Holders of rec. Mar. 31a Columbia Trust, 5000 6. 297, 1,076 
Public Gamble, pref. (quar.)- “"l 9 pr. 30) Holders of rec. Mar. 31a | Peoples Trust 1,000 oth 1,019 9,885 
Seretce Co. of Nor. Ils. f)--7---| 2, [April 15| Holders of rec. M - 314 | New York Trust) 3, cane 941, 2/654 
ppptlerred (quar) == av.).| $156 [May 1/¢Holders of rec. Mar: 254 | Franklin Trust. 8.008) 10,67 387, 9,286 
rie Pig ie =| Tye Ma alee SABES | Metronet 1im00, 00 aor, 2.04 
: , common (quar.)...-.-- : o et "00 
Common (extra common (quar.).....----| 3  |Apeil 16) Hoiders of eons ge NOD ats| 10001 1220 Seal a'oa8 
Republic A ey 14 |May aot eee Se. See ie Irving Trust Co) 1,500 "180 453, 1,053 
Russel Monee Core a au.) @ .) (N0.10)} 1% |May 1! Hol 4 ~ eve. May 12 Farmers L & Tr, 5,000) 12,006, 130,910 rere aa 2,306) 
cont Gis ties ne t°-| - fee asl eee oe April 214 | Avge. for week. 198,100366,153/4,681,950 sacanaie dated 8/943 ieee 
Ghattuck-Arisona Copper Co. (quar)... *$1 (Apr. 10\* of rec. Mar. 31a 7,458\c3,775, 1491 
pper Co. (quar.)_- pr. 10|*Holders of rec. Apr. Totals,act 50,254'37,322 
Shawinigan Water & Power (quar. ar j--| 25¢.|ADr. 19] Holders of ree. Mar.3ia | Totals actual condition Mar.2944,661 ,555| 96,268|527,653/c3,80 
Southern Calf. Kdtson, st pref. (quar.)--| 1% Apr.d10| Holders of rec. Mar. 274 Totals aetna) Cone Ne eae a Tes'aeal $0 1bnean oieie "809 (555151, 332/37 609 
Standard Neg Bnstant Telephone (quar.).| 134 Ap is Holders of rec. Mar. 31a | Tot#ls,actual cojndition Mar. 34 ph 646) 95,180562,919\c3,845, 432 147" er ee 
Reel Products Cov mee Cable (quar.)...| 3  |Apr. 10 Holders of ree. Mar. 31a 55,800, 93,628538,379, 3,734,276 143, 162/36, 396 
Steel Products, pref. eed saga )------ 3 |April 19 ea I As. 10 Pare Boars. | |\Not ‘Mewmbers of Federal Reserve nr — 3036.20 
Buperior Steel Corp. common (aii ~~ 1% June 1| Holders of rec. i ng at Sour cont 500) 1,559) 16, 765) 2,423) nas 
on and second preferred (quar.)--- aM May 1| Holders of rec. Apr. 15a | N ¥Y Prod E i 250, ‘812 5,967) 695 332 16,805 
T an & Finch C Co NS TS May 15 Holders of rec. M ~ State B nk xch 000 1 »242 24/195) , 607 1 5,534 oececce | 
qonopeh Miiaz of Nevada... B+, \May 1| Holders of rec. —— ank....| 2,000, 607 44,088, 4,521 get 25,561 
mopah Mining of Nevada----------.| 150. |Apr. 21| Holders of rec. Mar Ay | ~—— 
pay Natural Gas Corp. (quar , r.)-| $1.25|Apr. 15) Holders of rec. et 31a ge.for week.| 3,750 4,221) 91,015) 10,246 6,71 
Tatas Clone Beer ee 227777:] $i* [Aberin 10] Holders of ree: Apr: gia | Totals,actual condition Mar.29 rr «oe i eaeiae 
United Drug, first of Am., com. (quar.).| 2% yi 9| Holders of rec. April 7a Totals,actual condition Mar. 91,928) 10,234 6,840 92,711 
Second peeterred (quar.)-...| 873 May " ene of rec. April 28a Ee aa mya condition Mar.i8 oI, "B59 Mba) e411 91,222 
United Fruit (quar.) (No. 79)-..----- 7}e\May 1) Holders of rec. April 15a | Totsls,actual condiion NA. & _<-= Bes] 7172, SorBes 
ae ee ee ea =. . Holders of rec. Mar. 20a Trust Companies. Niet Mf —— Se =; Saas 
Sn rdig walk pe ena nt a ge ae, tel eens a tes. Bees. Se Feast Company, I Sa alter eal sand 
preferred (quar ery, com. (quar.)--| 00. |April 5 Holders of reo. Mar. 31 | DAwyers ® &5- eo Bes A Re BBR 
Rahat She Se ae ar. | - , ® | i 
yt, Se is | AAR | eet eM | aa SS ge ge ee 
1 Se a. Refg. & Min., com. (quar.) -- ont 25 pot 30} Holders of rec. ys ‘ Pro Totals,actual co|ndition M ws 39,704 
v.8 ne AF raeledga-tedeiederat-dhaledealed toate *87 Ke os 15|*Holders of rec. April 7 Totals, actual Edition ar.29 63,955) 1,730 4 ,282) 4 | 
Ualted Utilities, preferred (at gccoce-ar| “Md 50) Ren LBV" meanee o vee, AeeR F re ipo fees mere pe BP ye BE 40,009) 
United Verde ee an it laa. it Sites ton Totals:actual condition Mar. ‘5 647621 ye Bg 40,067 
“proturred (quar) (to OO. Seis nee 3) Rates fm. Mar: 274 | Gr’d ager., avge)210,850387, 0724.83 83 ian 
Talking Machine, an. “(quar).. 2 [April 15 Holders of Fee. AP rtl 7 ee Pe a 5; soe +1 450. sas 443 rs 43,005,788 151,662 37,322 
Preferred (quar.)..... : Joo Apr. 15 . a . & —83,88: 
” Detinning. pref ek Pe mS 134 |Apr. 15 -—. 2 4 Gr’d ager., act’licond’n ‘Mar.294,817, s+, 557, +719 
pyr reterred (on (on phy Ry? eee ait Apr. 20 2 ot ae a=. “a Comparison prev. week} ......| —47 519) re 698-15, 7753, 934, 275 152 74037, 609 
arner (Chas.) Co. of fe Apr. 20) Hol - ae , = 15,126, 504 
wrist and second eee] oe Holders of ree. Mar. 31a ae ame, ont eee ee 22/4,864,957|106,534 553,90 oe oe 
Pe. Co., first preferred (quar.).| r1\ ray 24| Holders of rec. Mar. 31a | Gr'd ager, act’l weed n Mar.15 4,923,043 106,799 573 ‘379 3: .940.779)150, 200 37.613 
ee tn BON 2 ~~ -nnnan n= af. jo Mar. 31 | Grd ager, act'llcond'n Mar. 8 4.810,034)105,127/550.674) 3 pt tret pry een syee 
ne a en ri aatne an eae 4’: name Sh) Meaheee Gt eee. Mar. 20 103,135 542,332 3,87 36.220 
hae ORT Agia Aga of tIncludes d 5,5561143 49436 
Waren Power Corp., preferred (quar.) 3 |June 30) Holders of res. = HY National city Bank, pyey branches not included in total footings on 
Aa Gas & El., pref. (quar.) ) 18 April 15| Holders of rec. Mar. 31 & Trust Co., $27,731 ogg oe me Guaranty Trust Co., $58,943 000; Tease Setows: 
Union Teleg. (quar.) (No. 200); 1 April 15| Holders of rec. Mar. 31° for such deposits were: Nati alances carried in banks in foreign coun fetes a0 5 ——— 
Westinghouse Air Brake (quar) gif |ADE! 15] Mar.31 to A : 158 DOD: Peemeed Inman a Tras On, ge ean Doeuns ‘Trust Co.,$16.- 
zon2=-- SelApr. 30° Holler of reo. aApr. 6 | Dine. 40-8 Loan & Trust Co-; $9,769,000. © Deposits > senda treme 
pr. Bills payable, Lortab cern oe e U.S. deposist ded. $227 200,000" 
‘ ces and other labilities, $747,896,000.. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


















































Averages. 
Cash Reserve a 
Reserve tin Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal $3 $ $ $ $ 
i est: Ccukecen 517,458 ,000/ 517 ,458,000}495,276,990) 22,181,010 
State banks*__.__.. 10,246,000} 6,713,000) 16,959,000} 16,352,100 605,900 
Trust companies*___| 1,799,000; 4,272,000) 6,071,000} 5,969,100 101,900 
Total Mar. 29__._| 12,045,000 |528,443,000/540,488,000/517,598,190} 22,889,810 
Total Mar. 22_.__| 11,700,000 |587,874,000/599 ,574,000/528,448 260) 71,125,740 
Total Mar. 15_-_-.| 11,603,000 |550,366,000/561 ,969,000,517,371,000| 44, ,000 
Total Mar. 8__--} 11,287,000 '541,289,000'552,576,000'510,989,920! 41,586,080 
Actual Figures. 
Cash Reserve b 
Reserve a Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Required. Reserve. 
Members Federal 7 3 $s 3 $ 

Reserve Bank....| -...---- 527 ,653 ,000/ 537 ,653 ,000/498 742,110) 28,910,890 
State banks*_______ 10,234,000} 6,840,000} 17,074,000! 16,687,980 86,020 
Trust cempanies*___| 1,730,000} 4,282,000) 6,012,000; 6,001,350 10,650 
Total Mar. 29___-_| 11,964,000/538,775,000/550,739 ,000/521,431,440| 29,307,560 
Total Mar. 22____; 11,905,000/553 ,901 ,000/ 565,806 ,000/522 139,460) 43,666,540 
Total Mar. 15__- | 11,619,000|573,879, 585,498 ,000/526,714,490) 58,783,510 
Total Mar. 8__-__! 11,499,000'550,674,000'562 173 ,000'512 261,930! 49,911,070 








* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Mar. 29, $4,507,620; Mar. 22, $4,461,060; Mar. 15, $4,391,010; Mar. 8, $4,297,890. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Mar. 29, 
$4,539,960; Mar. 22, $4,466,490; Mar. 15, $4,414,860; Mar. 8, $4,302,900. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
March 29. previous week. 
Loans and investments... ....... 62. crc senncccoce $796,563,000 Dec. 19,258,800 
ROE fe i i, Baki mene amen dibs kik oe aise Gat 8,290,000 Inc. 151, 
Currency and bank notes........-.--.---.-.--.-- 17,640,000 Inc. 1,636,400 
Deposits with the F. R. Bank of New York_..-.-.--- 56,471,300 Dec. 3,567,000 
RR Cin nts ct nmnctendinciemates setmamaiindim 817,870,700 Dec. 12,900,600 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S.deposits 712,241,500 
Gc ccknkeneiaeccansncesnhbons 124,882,900 
Percentage of reserve, 18.5%. 


Dec. 31 
Dec. 3 


RESERVE 
——State Banks———- ——-Trust Compantes-—— 
CRE Da TONG 6 ones ch seuwos coc $17,894,000 12.63% $64,507,300 12.14% 


Deposits in banks and trust cos_... 11,826,500 8.34% 
yp ee a eee ORO Te $29,720,500 20.97% 


30,655,100- 5.77% 
$95,162,400 17.91% 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 


and trust companies in Greater New York City outside of } 


the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 























=3 
AEATST NDBANKS TRUST COMPANIES IN NEW YORK CITY. 
State Banks. Trust Compantes . 
Week Ended Mar. 29. p* : 
ar. 2 Differences from| Mar.29 |Défferences from 
1919. | Previous week. 1919. previous week. 
$ | $ $ $ 
Capital as of Nov. 1. SON eecupacane GO SUCRU8) sd cea’ 
Surplus as of Nov. 1. Gnomes. = cee 100 728000. <> Sekdeacuss 
Loans & investments 577,759,100 Dec. 4,232,500/2,130,555,200| Dec. 36,676,000 
is wks cctesietecin scien 8,427,800 Dec. 20,100 11,539,100 Inc. 56,900 
Currency & bk. notes’ 27,177,900 Inc. 2,297,000 21,162,900 Inc. 317,600 
Deposits with the F.! 

R. Bank of N. Y_- 40,448,900 Dec. 10,172,100! 197,560,900) Dec. 7,026,100 
TOON coc cticenn 646,020,300 Dec. 37,715,500, 2,020,959,800| Dec. 48,689, 
Reserve on deposits. 93,890,000 Dec. 10,395,200! 282,911,300|Dec. 7,888,600 
P. C. reserve to dep. 18.4% Dec. 1:7%| 17.7% \Inc. " 0.4% 











Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House return” on the following page: 


RETURN OF NON-MEMBER wee <= cag OF NEW YORK CLEARING 


(Stated tn thousands of dollars—thati ts, three ciphers (006) omitted.) 




























































































| Net Loans, 
CLEARING (Capital. Profits. Dis- Reserve, Net Net | Natt 
NON-MEMBERS———————_ counts,| Gash | with Demand, Time | Bank 
Week ening Bisiccks tit man | vant. Dofee| pert. | pot | see 
eek endin menis, | Vault. posite. - | latton. 
March 29 1919. Tr.cos. Feb.21 ce. tortes. 

Members of Average Average Average, Average Average Average 
Fed Res. Bank. $ | $ | $ S| O64 
Battery Park Nat_| 1,500) 1,526) 11,916 239| 1,286 7,38 1i9t 
Columbia_--....- ,000, 672) 15,248 542; 1,914) 14,382 SOT cake 
Mutual Bank_-_-- 200; 560} 10,646) 198) 1,450, 16,50 , eee 
New Netheriand_- 200) 195 6,189 189) 810, 5,311) Set 
W R Grace & Co's 500) 835) 6,762 14) 807 4,101) ee eee 
Yorkville Bank. -_- 200) 633) 10,284 335 1,029 5,625, 4,494 ____ 
Figst Nat'l, Bklyn 500) 686; 9,753 165) 739 ,033 645 
Nat’l City, Bklyn_ 300) 587| 6,716 180, 556 5,405 500 120 
First Nat'l, Jer Cy 400, 1,379) 11,505 613, 830; 7,045)  .... 400 

ROE. adatiticed 4,800, 7,076 89,019) 2,475 9,421) 66,796) 7,302) 1,011 

State Banks 
Not Members of the 
Fed’! Reserve Bank. 

Bank of Wash Hts 100 441) 2,531 321) 141, 2,352 Aaa 

Colonial Bank - - _- 500) 1,137) 11,861) 1,254 994 12,354 PES 

International Bank 500 222; 6,532 702 359| 5,582 Sain 

Mechan’cs, Bklyn.| 1,600 907; 28,070; 1,557| 2,223) 27,167 1 at 

North Side, Bklyn 200 220' 5,166 448, 308| 4,843 330)... .sun 

TS ceaccs cts 2,900 2,928) 54,160 4,282) 4,025, 52,298) 1,055)  _.. 

——_—S — ————— | SS = SS SESS 

Trust Companies: 

Not Members of the 

Fed'l Reserve Bank.| } 

Hamilton Tr, Bkin| 500} 1,045) 8,171 471) 296; 5,930) 1,162)  —... 

Mech Tr, Bayonne 200) 384 8,781) 293) 424 4,049, 4,214 2 
i ! | | 

TOO ccicnwe dn 700; 1,430) 16,952 764, 720| 9,979 5,376)  ... 
Grand aggregate _- 8,400) 11,435160,131) 7,521 14,166)a129,073) 13,733) 1,011 
Comparison previojus week) ------ 1,652; +33) — —375| —504 —4 
Gr’dager, Mar.22 8,400 11,435)161 »783| 7,488) 14,240) 120,448) 14,237) 1,015 
Gr’dager. Mar.15 8,400) 11,300/162,975 7,583, 15,233) 134,725) 14,27 1,008 
Gr’dager, Mar. 8) 8,400) 11,300161,272) 7,625, 14,595) 132,312) 14,1 981 
Gr’dagger, Mar. 1 8,400! 11,063'157,873' 7,643! 14,285' 129,443) 13, 985 





a U.S. deposits deducted, $7,553,000. 
Bills payable, rediscounts, acceptances and other liabilities, $9,619,000. 
Excess reserve, $47,010 increase. 








Boston Clearing House Bank;.—We give belowa sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. . 

















| 
Loans and Demand *Total Cash Reserve in 
Week ended— Investments. Deposits. in Vanl. Depostiartes. 
3 $ s 8 

Miskicnnnoon 5,499,400,200 4,364,815,800 | 139,935,700 | 638,211,600 
EE EERO 5,471,164,400 4,430,932,200 | 137,695,000 | 648,002,100 
as. See 5,489,226,000 4,515,346,900 | 141,922,100 | 667,230,500 
Wer. BBcsccacens ..-| 5,470,203,800 4,511,208,200 | 141,983,700 | 661,674,400 
I ie enatanes 5,360,177,900 4,449,150,600 | 141,405,200 | 661,755,700 
TE “Tiwahuwtcacion 5,330,133,600 4,458,973,900 | 142,319,200 | 646,812,500 
hy” TEER 5,384,107,700 4,527,415,100 | 142,105,300 | 661,730,000 
Des. Bl crccocccecs 5,373,134,600 4,592,634,000 | 141,455,900 | 678,028,900 
, NS SE 5,378,736,500 4,587,455,700 | 146,531,400 | 649,133,500 
o.oo concawdie 5,416,960,500  4,650,393,400 | 147,245,300 | 697,931,000 
yg | SRS 1°: 5,473,492,200 4,635,056,500 | 148,938,900 | 688,196,700 
2, eS 5,495,539,400 4,673,410,100 | 141,934,500 | 676,355,700 
«= NA ae 5,544,714,000 4,650,058,300 | 135,813,100 | 646,887,000 
5 eS ee Sea 5,525,768,200  4,630,229,800 | 132,677,300 | 648,143,600 
Te, Bvésweccninein 5,492,269,000 4,539,150,100 | 130,568,700 | 645,124,800 
eS ee oe 5,509,784,600 4,504,885,000 | 133,267,700 | 628,112,400 
SE In oss o cxavetiicsinel 5,571,631,800  4,527.389,800 | 133,632,800 | 625,109,700 
te Ech kane cnceae 5,583,221,600 4,566,358,800 | 131,342,200 | 643,761,000 
gh Balle TUG TES ag 5,629,541,700 4,571,345,100 | 128,952,600 | 647,186,900 
Sr Es. cud degoueus 5,649,123,500 4,633,702,000 | 132,655,200 | 658,275,500 
| i Aisi aati 5,698,070,800 4,733,613,800 | 130,905,000 | 692,405,000 
, SAREE Dele D. 5,633,730,000 4,618,029,500 | 134,143,000 | 627,395,900 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 

















March 29 | Changes from | March 22 | March 15 
1919. previous week. 1919. 1919. 
$ $ $s $ 

CNN ii ks iiinindndiia 4,731,000/ Dec. 14,000) 4,745,000} 4,749,000 
Loans, dise’ts & investments- |527,631,000|/Dec. 5,519,000/533,150,000/537,169,000 
Individual deposits, incl.U .S./419,234,000)/Dec. 15,052 ,000/ 434,286 ,000/436,869,000 
po 6 eee aa 103,236 ,000|/Dec. 8,301,000)111,537,000/110,078,000 
Time deposits._........--- 12,267 ,000/ Dec. 9,000} 12,346,000} 12,322,000 
Exchanges for Clear. House.| 14,596,000/Inc. 265,000) 14,331,000] 15,061,000 
Due from other banks-.----- 56,192 ,000/Dec. 11,440,000! 67,632,000} 62,106,000 
Cash in bank & in F. R. Bank} 57,014,000)Dec. 1,965,000] 58,979,000} 66,326,000 
Reserve excess in bank and 

Federal Reserve Bank.__-_' 11,478,000' Dec. 745,000! 12,223,000! 18,978,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending March 29, with comparative 
figures for the two weeks preceding, is as follows. 
requirements for members of the Federal Reserve system 


ave 10% on demand 


to be kept with the 
vaults” is not a part of legal reserve. 


“——— and 3% on time de 
ederal Reserve Bank. 


Reserve 


posits, all 


‘Cash in 


For trust companies 


net members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 





New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
anies in New York City not in the Clearing House,”’ furnished 
a the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 
For definitions and rules under which the various items 


are made up, see “Chronicle,” V. 98, 


. 1661. 


The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
104, p. 1975). 


amount of deposits an 


The 


lations relating to calculating the 
what deductions are permitted in 


the computation of the reserves were given in the “‘Chroni- 
cle” April 4 1914 (V. 98, p. 1045). 





























Week ending March 29 1919. 

March 22 | March 15 
Two ciphers (00) omttted. |Membersof; Trust 1919. 1919. 

F.R.System Cos. | Total. 
$29 ,675,0 $3,000,0| $32 ,675,0| $32,675,0| $32,475,0 
80 ,026,0 ,631,0) _87,657,0) 7,649,0| 87,552,0 
756,672,0| 27,195,0, 783,867,0| 787,441,0| 777,767,0 
23 ,079,0 481,0| 23,560,0| 24,504,0|% 24,127.0 
99 ,638,0 11,0) 99 ,649,0| 101,921,0} 102,066,0 
150,912,0 297,0} 151,209,0) 155,812,0) 156,669,0 
472,616,0| 18,037,0' 490,653,0| 499,862,0) 501,941,0 
re  F ees 5,909,0 5,696,0 5,451,0 
eposits 629,437,0;| 18,334,0| 647,771,0| 661,370,0) 664,061,0 
U.S.deposita(not included)| .-....--..| -------- 34,173,0| 38,270,0;| 37,527,0 
Res’ve with Fed.Res.Bank; 49,730,0) ....-.-- 49,730,0| 654,035,0| 56,792,0 
Res’ve with legal deposit’s| .......-. 2,383 ,0) 2,383 ,0 3,224,0 4,479.0 
Cash in vault*®_........- 15,388,0 883,0| 16,271,0| 16,319,0| 16,576,0 
Total reserve & cash held.| 65,118,0 3 ,266,0) 6,834,0| 73,578,0| 77,847,0 
Reserve required___-..-.-. 50,258,0| 2,676,0| 52,934,0) 54,020,0) 54,359,0 
Excess res. & cashin vault! 14,860,0 590,0' 15,450,0' 19,558,.0' 23,488,0 





*Cash fm vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 
in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS MARCH 21 1919. 


e curtailments of the holdings of Treasury certificates and even Aggregate holdings of U. S. war securities and of paper supported by such 
larger reductions in the volume of demand deposits in connection with | securities (so-call war paper) were about 3,811 millions, as against 
income tax payments due on March 15, are indicated in the Federal Reserve | 4,035.3 millions on hand March 14, and constituted 26.6% of total invest- 
Board's weukiy statement of condition on March 21 of 772 member banks | ments as against 27.7% the week before. For the New York City banks a 
in about 100 leading cities. oe decline of this ratio from 32 to 30.4% and for the banks in the 12 Federal 

A decrease of 219.2 millions is shown in the total of Treasury certificates | Reserve cities—a decline from 29.1 to 27.7 ii may be noted. 
held, nearly one-half of the total decrease being reported by the New Government deposits show an increase of 9.8 millions, and time de ts 
York City members. U. S. bonds on hand fell off 10.7 millions, while | —an increase of 6.4 millions. Net demand deposits declined 252.6 mil- 
eased 5.5 millions. Other loans | lions, largely outside of New York City. This accounts for the decrease 


loans secured by U. 8. war obligations incr 
and investments show a gain for the week of 31.7 millions, largely at the | of 62 millions in the total of reserve balances (all with the Federal Reserve 













































































New York City banks. banks) shown for all reporting member banks. 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 
Member Banks. Boston. | New York. | Philadel. \Cleselan4.| Richm’d.| Atlanta.| Chicago. | St. Louts.|Minneap.|Kan.Ctty| Dallas. | San Fran. Total. 
Number of reporting banks-_- 45 106 56 90 83 47 101 37 34 76 44 53 772 
s $ 3 $ $ $ $ $ $ 3 3 $ s 
U.S.bonds to secure circulat’n| 14,402,0, 48,165,0) 11,594,0| 40,882,0] 25,190,0) 15,265,0| 19,911,0) 16,908,0) 6,820,0) 13,984,0) 18,275,0) 34,605,0; 266,001,0 
Other U. 8. bonds, including 
Liberty bonds._........-- 19,606,0} 281,004,0| 37,369,0| 72,335,0} 43,094,0) 31,674,0) 64,398,0) 21,159,0) 10,931,0) 23,695,0| 20,272,0) 34,913,0) 665,441,0 
U. 8. certifs. of indebtedness_|117,327,0| 905,205,0)135,698,0)151,914,0) 67,810,0| 66,144,0) 267.333,0) 69,755,0| 44,294,0) 56,456,0) 30,762,0/109,320,0| 2,022,018,0 
U.8 | BEES 151,335,0|1,234,374,0) 184,661,0|265,131,0|141,094,0)113,033,0| 351,642,0)107,813,0) 62,045,0) 94,135,0) 69,309,0/178,838,0) 2,953,460,0 
Loans sec. by U.S. bonds, &e.| 91,575,0 ,675,0|142,744,0| 95,508,0| 39,576,0| 22,395,0 90,591,0} 25,055,0} 11,115,0} 11,103,0) 7,296,0) 21,418,0) 1,123,551,0 
All other loans & investments) 784,384,0'4,018,054,0|623 ,497,9|979,135,01371,228,0|307 ,804,0/1,405,472,0/386,831,0/228,976,0|445,934,0)170,744,0}511,165,0|10,233,324,0 
Reserve bal. with F. R. bank_| 56,269,0| 641,621,0} 60,174,0| 93,050,0| 32,822,0) 28,016,0} 151,990,0) 40,335,0) 23,531,0| 41,385,0) 17,179,0) 49,413,0) 1,236,335,0 
Cash in vault............-.. 23,339,0| 118,219,0) 20,007,0) 34,132,0| 17,271,0| 13,600,0 59,440,0} 9,614,0) 8,436,0) 15,159,0} 8,553,0) 19,985,0 347,755,0 
Net PTE 697 ,984,0]4,710,214,0/655,435,0|791,559 ,0|308,442,0/237,747 ,0|1,171,657,0/296,381,0/221,934,0/388,208,0|156,825,0|422 ,406,0/ 10,058,842 ,0 
Time deposits.............. 05,450,0| 265,084,0) 22,193,0)/294,202,0| 77,104,0/104,215,0| 422,228,0) 95,066,0|} 53,797,0| 67,170,0) 28,021,0)135,404,0) 1,669,934,0 
Government deposite........ 67,525,0' 309,613,0' 45,639,0' 62,957,0' 19,038,0' 18,105,0 88,679,0' 27,544,0' 12,057,0' 23,121,0' 15,767,0) -...-- 690,045, 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
New York. Chicago. Jan F. R. Bank Crutes | F. R. Branch Cittes. |All Other Report’g Banks; Total. 
Mar. 21. {| Mar. 14. | Mar. 21. ; Mar. 14. | Mar. 21. | Mar. 14. | Mar. 21. | Mar. 14. | Mar. 21. ; Mar. 14. | Mar. 21. | Mar. 14. 
1 | | { | i 
No. reporting banks. ...-_- 65 65 on 44 255 255, 160 160) 357, 357 772) 772 
Uv. 8. to secure cir $ $ $ $ $ $ $ | $ | $ . . | $ 
histidine ke 37,947, 37,922,0 1,169,0, 1,169,0 102,251,0 102,326,0  54,829,0 54,829,0, 108,921,0 108,580,0| 266,001,0 265,735,0 
Other U. 8. bonds, includ- | | 
ing Liberty bonds- ----- 242,611,0 250,593,0} 27,151,0, 21,866,0 369,758,0 374,761,0 119,156,0 119,875,0 176,527,0 181,459,0 665,441,0 676,095,0 
U. 8. etfs. of indebtedness) 833,718,0 936,852,0 157,174,0, 161,885,0 1,376,234,01,547,046,0 303,319,0 345,209,0 342,465,0 348,927,0) 2,022,018,0 2,241,182,0 
Total U.8. securi ..-\1,114,276,01,225,367,0| 185,494,0 184,920,0 1,848,243,02,024,133,0) 477,304,0 519,913,0 627,913,0 638,966,0) 2,953,460,0 3,183,012,0 
Loans sec. by U.S. bds.,&c. povig h 520,924,0| 65,703, 65,379,0, 891,409,0 7,084,0| 106,367,0: 103,938,0 125,775,0 127,045,0) 1,123,551,0 1,118,067,0 
All other loans&investm’ts'3 ,624,293,0:3,594,230,0; 875,800,0 884,459,06,767,747,06,725,621,01,513,393,01,519,200,0 1,952,184,0 1,956,738,0,10,233,324,0 10,201 ,559,0 
Res. balances with F.R.Bk 610, 0} 629,713,0 ,040, 114,137,0, 917,753,0 963,972,0) 152,224,0) 156,883,0 166,358,0 177,435,0) 1,236,335,0) 1,298,290,0 
Cash in vault._......... 104,542, 104,006,0, 35,715, 36,739,0, 201,656,0, -202,038,0, 55,085,0 57,356,0 91,014,0 89,420,0) 347.755,0) 348,814,0 
Net demand deposits... .. 4,3 14,240,0/4,338 ,864,0 793,633,0| 843,932,0'7,124,054,0'7,279,833,0,1,238,671,0 1,304,926,0,1,696,117,0 1,726,676,0 10,058 ,842,0, 10,311,435,0 
Time deposits..........- 206 ,088,0) 204,241,0 162,889,0' 160,297,0 :959,0' 666,532,0| 483,087,0! 482,801,0 509,888,0 514,184.01 1,669,934,0) 1,663,517,0 
Government di te..... 283,766,0, 286,544,0 54,605,0, 47,446,0 503,109,0 498,541,0 89,349,0, 70,627,0 97,587,0 101,071,0| 690,045,0, 670,239,0 
Ratio of U.S. war securit | | | ; 
and war paper to total | 
loans and investments% 30.4 32.0) 22.2 22.0) 27.7) 29.11 25.2 26.6: 23.4 24.3 26.6 27.7 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 29: 


e reductions in Government deposits, accompanied by substantial Government deposits declined 117.6 millions, all the Reserve banks out™ 
gains in members’ reserve deposits and in Federal Reserve note circulation | side of New York reporting substantial withdrawals of Government funds- 
are indicated in the Federal Reserve Board’s weekly bank statement issued | Members’ reserve deposits went up 26.4 millions, while net deposits de- 
as at close of business on March 28 1919. clined 27.2 millions. Federal Reserve notes in circulation increased over 

No Cece change is shown in the amount of war paper on hand, | 11 millions, all the Eastern banks and Cleveland reporting larger totals 
while holdings of other discounts increased about 5.4 lions. Not- | than the week before. 
withstanding considerable gains reported by the Boston and New York 
banks the total holdings of acceptances show a decline of 13.8 millions. 
Treasury certificates on hand went up 1.3 millions, while total earning 
assets declined 7.9 millions. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, 





The banks show a further gain of 1.9 millions in cash reserves. This 
together with the reduction in deposit liabilities accounts for a rise in their 
reserve ratio from 51.6 to 51.9%. 





thus furnishing a useful comparison. In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve b cs. The statement of Federal Reserve Agents’ Accounts (the third table opin gives 
details the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between 


the latter and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The weekly statement issued by the bank subdivides some certain items that are included 
under a more general classification in the statement prepared at Washington. Thus, “Other deposits, &c.,” as of Mar. 29, consisted of ‘Foreign 
Government deposits,”” $94,525,564; ‘‘Non-member bank deposits,”’ $5,807.499, and ‘“‘Due to War Finance Corporation,” $2,434,078. 


Compinep Resources anD LIABILITIES OF THE FepEeRAL Reserve Banks aT THE CLose oF Bostness Mar. 28 1919 















































Mar. 28 1919.) Mar. 211919.|Mar. 141919.) Mar.7 1919. |Feb. 28 1919.|Feb. 20 1919.|Feb. 14 1919.| Feb. 7 1919. ||Mar.28-29 18 
RESOURCES. 3 $3 Bd $3 & z 3 $s $ 

Gold coin and certificates............- 326,791,000} 329,741,000] 332,749,000; 341,070,000] 345,762,000} 350,417,000) 347,764,000] 348,605,000;| 489,948,000 
Gold settlement fund, F. R. Board.___- 563,577,000} 566,864,000} 501,078,000} 511,227,000] 463,484,000] 457,889,000] 437,278,000} 419,050,000|| 379,868,000 
‘Gold with foreign agencies............ 5,829,000 5,829,000 5,829,000 5,829,000 829,000 5,829,000 5,829,000 5,829,000 52,500,000 
Total gold held by banks. _....._._- 896,197,000} 902,434,000] 839,656,000] 858,126,000! 815,075,000} 814,135,000| 790.871,000| 773,484,000|| 942,016,000 
Gold with Federal Reserve agents_._.__ 1,113,070,000}1,112,938,000/ 1,170,601 ,000)1,163.840,000} 1, 187,760,000} 1,197,983,000) 1,217,363,000]1,231,166,000|| 852,192,000 
Gold redemption tund.............-.- 133,038,000] 125,470,000] 119,277,000] 117,513,000} 120,163,000} 112,923,000} 111,113,000} 103,533,000|} 21,496,000 
Total gold reserves................ 2,142,305,000}2,140,842,000/2,129,534,000|2,139,479,000/2,122,998,000/2, 125,041,000/2,119,347,000}2,108,183,000)/1,815,704,000 
Legal tender notes, silver, &c._._.___- 68,219,000} 67,736,000} 67,203,000} 65,983,000} 65:725,000} 66,491,000) 65,971,000} 67,431,000 58,359,000 
pe, Bi. narwes Viteupibbidhnasonnne 2,210,524,000)/2,208,578,000] 2,196,737 ,000|2,205,462,000/2,188,723.000]2,191,532.000/2,185,318,000|2,175,614,000) |1,874,063,000 
Secured by Govt. war obligations -- _ ./1,691,010,000]1,691,678,000]1,702,351,000!1,701,487.000|*1 667 965000] 1,596,458,000/1,603,052.000|1,451,147,000|| 301,451,000 
Dt civscdébanetananeadwonas 195,230,000} 189,861,000} 184,012,000] 186,240,000! *211,855,000] 221,996,000) 233.849.000 3,254,000); 281,777,000 
t in open market_._....._. 248,107,000] 261,924,000} 262,139,000] 273,493,000} 276,919,000} 269,920,000) 275,068,000 .702,000|| 304,065,000 
Total bills on hand................ 2,134,347 ,000/2,143,463,000/2,148,502,000/2,161,220,000/2,156,739,000/2,088,374,000)2,111.969,000/1,977,103,000|| 887,293,000 
0.8. Govt. long-term securities_______ 27,138,000] 27,222,000} 27,223,000} 27,057,000} 27,094,000! 28,095,000) 28,101,000} 28,250,000 58,190,000 
0.8. Govt. short-term securities______ 173,797,000] 172,471,000] 168,348,000] 159,835,000] 155,688,000] 147,123,000] 141,204,000] 139,501,000|| 252,579,000 
oe SO ,000 4,000 4,000 Z 4,000 4.000 4.000 4,000 3,523,000 
Total earning assets............... 8.005.208 ,000 2,343,160.000 2,344,077,000/2,348,116,000 2.390 .506.000 2,263,596,000 eet ye 2,144,858,000!|1,201,585,000 
FFF , ’ . * . 2 * . , , ‘ . A . ’ . . eerececercecerece 

bod hee era Se pon bias Re ee oma 711,000 9,720,000 20,000 3,000 8,969,000 967,000 8,672,000 
ee es 660,066,000} 797,303,000] 683,017,000} 599,197,000] 653,465,000] 633,806,000} 791,465,000] 624,861,000|| 366,075,000 
5% redemp. fund agst. F. R. bank notes 7,067,000 6,901,000 6,745,000 7,429,000 6,813,000 6,809,000 6,842,000 6,822,000 537,000 
All Sn cwumescecccocnce 7,274,000 7,772,000 7,507,000 8,210,000 8,497,000 8,480,000} 10,658,000 9,788,000 3,724,000 
EE ie ce menemen 5,229,928,000/5,373,425,000/5,247,803 ,000]5,178, 134,000! 5,206,736 ,000}5, 113, 192,000'5,194,528,000/4,970,615,000) |3,445,984,000 
Gold senteve aqaioss net Geponts Bab... Bae 51.0% 47.3% 47.8% 45.4% 47.0% 45.2% 47.8% 61.4% 
: tr old reserves to net dep pod 0 % 51.1% 51.4% 53.4% 53.2% 53.8% 54.3% 60.1% 

.R.o combined... ._ 50.3% . : J 9. 5% 
ot a reserves to net dep ahs To 50.0% 48.9% 49.9% 49.7% 50.5% 50.3% 52.6% 60.8% 
-R.n combined -..... 51.9% 51.6 51.4 51.4 . . : J 62. 
Ratio of gold reserves to F. R. notes in e * * * sha sade: sen sini che 
setting aside 35% 

against net deposit lMabilities...... 63.5% 63.3% 63.0% 63.3% 63.1% 64.3% 63.8% GES  cnmwcesese 

















*Amended figures. 
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Mar. 23 1919.|Mar.211919.|Mar.141919.| Mar.7 1919. |Feb. 28 1919.|Feb. 20 1919.|Feb. 14 1919.| Fed. 7 1919. imar.28-29 18 
LIABILITIES. a $ $ 3 $ $ $ 
Capital paid in_........._. Sea ee 81,641,099} 81,512,090) 81,562,009) 81,490,000} $1,452,000] 81,406,000} 81,211,000] 81,061,000 74,223,000 
9 ie a EIDE BSE AE ER 49,455,099! 49,455,000) 49,455,000) 49,465,000] 49,466,000] 22,738,000] 22,738,000] 22,738,000 1,134,000 
Government deposits_............._. 163,147,009) 235,785,000} 150,733,000} 195,559,000) 210,547,000) 205,675,000] 192,970,000 809, 104,086,000 
Due to members, reserve account______ 1,631,167,000)1,604,719,000/1,675,045,000!1,626,076,090/ 1,620,972,000)1,563,912,000/ 1,623, 158,000] 1,590,441,000]|1,499,400,000 
Deferred availability items._._._.____ 484,995,000)* 555,383,000} 509,112,009) 456,289,000) 494,653,000) 480,257,000 17,726,000] 439,221,000]; 216,897,000 
Other deposits, incl. for. Govt. credits_| 117,271,000) *120,062,030] 117,522,009} 123,363,000] 124,032,000) 114,758,000) 112,273,000] 112,551,000 1,059,000 
Total gross deposits. ...._._..._...|2,491,491,000/2,565,949,009/2,452,46 2,090/2,401,237,000/2,450,204,000/2,364,602,000/2,446,127,000/2,239,022,000!|1,901,442,000 
F. R.notes in actual circulation. ______ 2,521,776,009/2,510,687,0090|2,503,095,000/2,433,537,000|2,472,307,000/2,466,248,000/2,468,388,000/2,454, 165,000/|1,452,838,000 
F. RAwnk notes tn circulation—net liab| 145,540,009] 142,442,099] 139,479,009] 139,591,000 ,042,000} 133,465,000} 132,291,000] 131,315,000 -978,000 
All other liabilities. ...-....... olin 39,014,000} 23,269,009} 21,739,090! 20,763,000) 45,993,000) 44,733,000] 43,773,000} 42,314,000 8,369,000 
Total Mabilities__._._. eS 5,229 ,928,000!5,373,425,00915,247,303,009!5, 178, 134,000'5,206,736,000'5,113,192,00015,194,528,000!4,970,615,0001!3,445,984,000 
Distribution by Maturittes— $ $ 3 $ 3 $ 3 3 | $ 
1-15 days bills bought in open market __}1,529,010,000/1,529,079,000}1,525,076,000]1,530,432,000)1,511,355,000!1,451,139,000]1,450,476,000/1,302,953,000 
1-15 days bills discounted__.......... 78,660,000 7,157,000] 99,651,000} 83,799, 2,025,000} 81,985,000} 82,689,000 ,048,000]| { 359,987,000 
1-15 days U.S. Govt. short-term sees_| 23,919,000] 24,242,000} 23,503,000} 19,745,000] 18,714,000} 12,563,000 »869,000 : J 
1-15 days municipal warrants _.......} -......-_- 1,000 DAMME canieciindinsal mp tikéhiond Gil... sihiemamel” Skeniahedlt <a Re 217,613,000 
16-30 days bills bought in open market__| 168,881,000] 53,574,000] 55,292,000] 54,691,000] 57,883,000] 56,820,000) 57,683,000} 72,951,000 
16-30 days bills discounted. _.......... 71,998,000} 72,289,000} 68,850,000} 81,948,000} 76,479,000} 66,051,000} 63,848,000 ,083,000||{ 127,065,000 
SR i I i a 130,000 724, RNMEIE: Gal iostath io! 
16-30 days municipal warrants _.......}  -..._._._- 3, 3,000 4,000 TO Sei cccele: eb tee See 2,224,000 
31-60 days bills bought in open market__| 115,670,000] 221,949,000} 225,629,000] 207,151,000] 202,040,000} 95,961,000} 87,087,000 873, } 
31-60 days bills discounted_._....._._- 81,882,000! .343,000} 76,312,000} 90,833,000} 93,348,000} 98,850,000} 103,967,000} 103,872,000 209.204; 000 
31-60 days U.S. Govt. short-term secs__ 518,000 221,000 02,000 Pr ee Be 130,000 967,000 
ee) | RE CERES GRR! wR KAS AIRSET ho RRs 3, 4, 4,000 4,000 3, 781, "000 
61-90 days bills bought in open market_.| 51,427,009} 50,922,000} 59,319,000! 74,323,000] 86,221,000] 191,538,000] 218,152,000] 204,853,000 } 
61-90 days bills discounted_....._..._- 15,567,000} 21,135,000} 17,326,000} 16,912,000} 25,067,000} 23,034,000} 24,564,000} 37,699,000/|/ 123,498,000 
61-90 days U. S. Govt. short-term secs_. ,506,000 466, 2,815,000 2,816,000 J 350, 217,000 169,000 487,000 
Chee Ce Ie Si nd Cena cxddnennnal Tankasasth: acidadiianth : xb chance tell’ tein bd ceeeuee) beeen 9.122, *000 
Over 90 days bills bought in open market} 21,252,000) 21,015,000) 21,047,000} 21,130,000} 22,321,000} 22,996,000} 23,503,000} 24,771,000 
CR er es Oe CNN. aeiikncd smnodcitnnodk soceakacoedh * pocasbenial:  sentadaesel - taadubwssdt uecad tee Ga. cteeaa eee 9,476,000 
Over 90 days U. 8. Govt. short-term secs} 142,854,000} 141,542,000} 141,828,000] 137,072,000} 136,624,000] 134,080,000} 132,264,000] 125,026 000} ° 
Over 90 days municipal warrants _..._- SSR RE EEA TI SORA Ne, RE Rca ee Ye GA OS tye. 19,839,000 
Federal Reserve Notes— 
Issued to the banks.................- 2,705,708 ,000/2,696 ,544,000/2,679,024,000/2,670,903,000|2,678.606,000/2,677,835,000/2,690,702,000/2,691, 850 ,000] | 1,563,987,000 
fg ee 183,932,000} 185,857,000} 175,926,000] 182,366,000) 206,299,000] 211,587,000} 222,314,000} 237,694,000|| 111,149,000 
In circulation. _._............-_...|2,521,776,000/2,510,687 ,000/2,503,095,000/2,488,537,000/2,472,307,000/2,466,248,000/2,468,388,000/2,454,165,000||1,452,838,000 
Fed. Res. Notes (Agenis Accounis)— . 
Received from the Comptroller_....... 4,192,440,000/4,141,060,000/4,117,600,000/4,071,740,000/4,056,760,000/4,013,680,000/4.001 ,520,000/3,985,680,000}|2,130,860,000 
Returned to the Comptroller_.........- 1,071,062,000}1,044,331,000)1,023,629,000} 985,686,000) 940,247,000} 916,175,000} 883,253,000) 858,001,000]| 324,263, 
Amount Secanite to agent_......_ 3,121,378,000|3,096,729,000/3,093,971,000|3,086,054,000/3,116,513,000/3,097,505,000/3,118,267,000/3,127,679,000]|1,806,597,000 
In hands of agent___..............._- 415,670,000} 400,185,000) 414,950,000] 415,150,000} 437,907,000) 419,670,000 565, 435,820, 242,610,000 
roy to Veter Reserve banks-_-__/|2,705,708,000/2,696,544,000/2,679,021,000/2,670,903,000/2,678,606,000/2,677,835,000/2,690,702,000/2,691,859,000}/|1,563,987,000 
Ow —--= ——_————_—————————— 
pd pene ote and certificates. ........- 245,147,000} 243,006,000] 240,146,000] 232,146,000} 229,147,000] 225,147,000} 225,147,000] 225,147,000|| 253,524,000 
ERG wcccauteosccacceccsens| eepaccoseass]. ceodéecseccce| cascannces| § edcdchoasel. eoceséncee] sebcessedcal sasceeesee! ‘sacocaneeel  snconenen 
Sr nn oc eccne 1,592,638,000/1,533,606,000)1,503,420,000/1,507,053,000) 1,490,846 ,000/1,479,852,000/ 1,473,339 ,000/1,460,693,000|| 711,795,000 
Gold redemption fund_............_. 78,633,000} 78,005,000} 78,718,000} 73,457,000} 87,438,000} 83,379, 83,758,000] 84,562,000 48,926,000 
With Federal Reserve Board........_- 789,290,000} 791,927,000} 851,737,000) 852,237,000} 871,175,000] 889,457,000} 908,458,000] 921,457,000|| 549,742,000 
Total 2,705,708 ,000/2,696,544,000/2,679,021,000/ 2,670,903 ,000|2,678 ,606 ,000)|2,677,835,000)| 2,690,702 ,000/2,691,859,000)|1,563,987,000 
Eligible paper delivered to F. R. Agent_!2,080,228,000'2,084,708,000 2,080,990 ,000'2,101,419,000/2,099,999 ,000!2,022,006,000!2 037.506 ,00011,920,051,000!! 863,471,000 






































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 28 1919. 


























































































































A 
Two ciphers (00) omttted. Boston. | New York.| Phtla. |Cleveland.|Richm'nd.| Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |SanFran.| Total, 
RESOURCES. $ 3 $ 3 8 3 $ $ ES $ $ s $ 
Gold coin and certificates. -.... 2,974,0} 249,978,0 140,0| 11,627,0| 2,224,0} 8,105,0) 22,656,0] 4,076,0| 8,247,0 139,0} 6,080,0} 10,545,0} 326,791,0 
Gold Settiement Fund, F. R. B’d| 46,423,0| 190,414,0| 39,619,0| 73,231,0) 21,448,0) 12,084,0) 80,424,0) 22,606,0) 9,544,0) 25,429,0) 12,210,0) 30,145,0) 563,577,0 
Gold with foreign agencies. --..-.. 408, 2,011,0 408,0 : J 175,0 816, J 233,0 291, 204,0 321, 5,829,0 
Total gold held by banks_.-. 49,805,0| 442,403,0) 40,167,0| 85,383,0| 23,876,0| 20,364,0|103,896,0) 26,915,0) 18,024,0] 25,859,0) 18,494,0) 41,011,0} 896,197,0 
Gold with Fed. Reserve Agenis._| 54,059,0} 268,301,0| 55,305,0)140,971,0) 40,763,0) 42,119,0|/269,506,0) 40,737,0) 51,104,0) 38,725,0) 17,565,0) 93,915,0/1,113,070,0 
Gold redemption fund......... 12,710 ‘0 24,688,0} 30,097,0 557,0| 10,057,0| 4,572,0) 30,186,0) 5,273,0 6,695,0 4,153,0} 2,582,0 468, 133,038, 
Total gold reserves.......... 116,574,0| 735,392,0)125,569,0/226,911,0) 74,696,0| 67,055,0|403,588,0| 72,925,0| 75,823,0) 68,737,0] 38,641,0/136,394,0/2,142,305,0 
neal saaher mane py &c...| 6,310,0 ,089,0 324,0 ,089 , 358, 1,010,0} 1,206,0} 2,155,0 115,0 112,0} 2,195,0 256, 68,219,0 
Total reserves_............. 122,884,0|] 788,481,0|125,893,0/228,000,0} 75,054,0) 68,065,0|/404,794,0) 75,080,0) 75,938,0| 68,849,0) 40,836,0/136,650,0/2,210,524,0 
Bills discounted: Secured by Gov- 
nent Has <anens _..~|148,867,0} 661,987,0|172,914,0|114,559,0] 86,556,0| 65,256,0/199,278,0] 66,536,0| 28,593,0] 50,173,0) 21,918,0| 74,373,0/1,691,010,0 
MEE GOR. cininithnicccits nippteckinaitnatiiine ,053,0| 29,500,0! 12,375,0|} 2,332,0) 13,798,0) 14,017,0| 15,367,0) 11,820,0) 1,480,0| 41,050,0) 29,393,0| 19,045,0| 195,230,0 
Bills home 2 in open market__..| 15,425,0| 41,329,0} 2,270,0) 37,452,0] 7,155,0|) 6,527,0) 41,214,0) 13,453,0) 29,466,0) 8,366,0 :783,0| 43,667,0| 248,107,0 
Total bills on hand_...._..._ 169,345,0| 732,816,0|187,559,0/154,343,0}107,509,0) 85,800,0/255,859,0) 91,809,0) 59,539,0} 99,589,0) 53,094,0/137,085,0/2,134,347,0 
U. 8. Gov't long-term securities_ J 1,306, 3. J 1,083,0} 1,234,0 8,0| 4,477,0) 1,153,0 116,0| 8,868,0} 3,967,0| 2,633,0} 27,138,0 
U. 8. Gov’t short-term securities} 14,416,0} 64,088,0} 15,330,0| 14,076,0) 5,375,0| 8,474,0| 16,612,0) 10,068,0} 9,236,0] 6,014,0) 4,400,0) 5,708,0| 173,797,0 
py Ne OS RE BFA Sere: CER Be ea “GN: ansabal peaabd “eseoce  66snéek “nocdei Ceshlan e 
Total earning assets_._...... 184,299,0| 798,210,0|204,274,0/169,502,0|114,118,0} 94,655,0/276,948,0|103,030,0| 68,891,0/114,471,0) 61,461,0)145,426,0/2,335,285,0 
Bank premises ................ J ,302, 500, 100, 295, 17,0 :936,0 GREAT endued 400,0 221,0 400,0 9,712,0 
Uncollected items and other de- 
ductions from gross deposits__| 54,387,0| 161,262,0) 69,662,0) 49,675,0| 50,241,0) 40,010,0|) 68,694,0) 43,142,0) 20,161,0) 55,536,0) 17,892,0) 29,404,0} 660,066,0 
5 ption fund—F. R 
,e ..- STA RRORE ee. 716,0 1,830,0 775,0 637,0 279,0 401,0 406,0 407,0 226,0 688,0 345,0 357,0 7,067,0 
All other resources............. 417,0 1,745,0 672,0 463,0 352,0 612,0 732,0 204,0 ¥ 408,0 704,0 852,0 7,274,0 
Total resources............. 363,503,0/1,754,830,0|401,776,0|448,377,0/240,339 ,0|203 ,960,0/754,510,0|/222,404,0)165,329,0|240,352,0/ 121,459, 0/313 ,089,0/5,229,928,0 
LIABILITIES. 
Capital paid in..........-..... 6,775,0| 20,928,0| 7,587,0| 9,218,0) 4,113,0} 3,195,0) 11,371,0} 3,825,0) 2,970,0) 3,740,0| 3,198,0| 4,721,0} 81,641,0 
lal eee a 2,996,0} 21,117,0} 2,608,0} 3,552,0) 2,196,0} 1,510,0} 6,416,0) 1,603,0) 1,415,0) 2,421,0| 1,184,0) 2,448,0| 49,466,0 
Government deposite_......... 28,557,0 51,959,0|} 13,545,0) 18,252,0| 7,848,0) 2,865,0 918,0} 9,297,0| 5,358,0) 10,930,0| 7,195,0) 11,423,0| 168,147,0 
Due to members, reserve account|100,820,0| 665,138,0| 94,259,0|127,514,0) 55,325,0| 45,064,0/240,013,0| 58,709,0) 50,336,0| 78,013,0| 37,673,0| 78,303,0)1,631,167,0 
Deferred availability items_-_-_-_. 41,420,0} 119,110,0] 60,680,0) 42,614,0) 38,216,0) 26,568,0) 54,840,0) 31,289,0) 11,688,0) 30,680,0) 14,516,0) 13,285, ‘0 
All other deposits............. j 105,393,0 788,0 602,0 50,0 181,0} 2,111,0 415, 575, d 114,0} 6,271,0 117.271.0 
Total gross deposits..._._._- 170,924,0} 941,600,0/169,272,0|188,982,0)101,439,0) 74,678,0|297,882,0| 99,710,0} 67,957,0|120,267,0| 59,498,0/109,282,0/2,401,491,0 
F. R. notes in actual circulation_|166,874,0| 723,160,0|}206,086,0/232,642,0/)126,198,0)115,975,0|417,546,0)108,015,0| 87,053,0) 99,615,0 50,107,0 188,500,0|2,521,776,0 
F. R. bank notes—net Iiability.| 13,555,0 33,628,0|] 14,372,0] 12,376,0} 5,238,0) 7,709,0) 19,116,0) 8,377,0| 5,288,0} 12,933,0| 6,468,0| 6,480,0] 145,540,0 
All other liabilities _.........._. 2,379,0 14,397,0} 1,851,0}) 1,607,0) 1,155,0 93,0} 2,179,0 874,0 41,0} 1,376,0} 1,004,0} 1,658,0 30,014,0 
Total Mabilities........._... 363,503 ,0|1,754,830,0|401,776,0| 448,377 ,0|240,339,0/203 ,960,0|754,510,0/222 ,404,0)165,329,0|240,352,0)121,459,0/313 ,089,0/5,229,928,0 
Contingent liability as endorser 
on bills discounted with or sold 
to other Federal Reserve banks! 4,098,0' -...-.--- SE nenond DREN  ncowce!  eecsial: dasuus! antneal heen SB OOOH  cnncce 78,507,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MARCH 28 1919. 
Two ctphers (00) omitted. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |San Fran.) Total. 
Federal Reserve notes: $ s s = x $ s $ $ s s s s 
Received from Comptroller... .|278,320,0/1,411,780,0|341,420,0}338,940,0/214,820,0/212,960,0|570,640,0/180,600,0/124,880,0)159,700,0/ 101 ,960,0/256,420,0/4,192,440,0 
Returned to Comptroller. _... 81,354,0| 473,991,0}103,688,0] 60,107,0) 55,004,0| 37,965,0| 90,239,0| 44,269,0) 25,770,0) 39,598,0) 27,196,0) 31,881,0)1,071,062,0 
Chargeable to F. R. Agent__|196,966,0| 937,789,0|237,732,0}278,833,0)] 159,816,0/174,995,0/480,401 ,0|/136,331,0) 99,110,0)120,102,0) 74,764,0/224,539,0/3,121,378,0 
In hands of F. R. Agent...._ 25,140,0] 143,600,0] 22,200,0| 33,760,0) 29,360,0|) 54,915,0| 35,840,0] 16,160,0) 10,990,0) 14,380,0) 23,315,0 ,000,0} 415,670,0 
Issued to F. R. Bank, less amt. 
returned to F. R. Agent for 
SIGENIS sn0>Joaomttniainth diastous 171,826,0| 794,189,0/215,532,0/245,073,0 130,456,0/120,808,0/444,561,0/120,161,0) 88,120,0/105,722,0) 51,449,0/218,539,0/2,705,708,0 
Collat’! security for outst’g notes: 
Gold coin and ctfs.on hand...| -----.- RY Sena ae ROY ae 9.006 GE: Keieeak tienen SR ORG. iS dcone IS DGS canton 245,147,0 
Gold redemption fund_...._. 9,059,0 14,561,0| 12,415,0} 12,701,0; 2,763,0) 1,615,0) 5,841,0 806,0} 2,052,0) 3,365,0} 2,799,0] 10,656,0| 78,633,0 
Gold Set’m’t Fund, F. R. B’d_| 45,000,0} 70,000,0) 42,890,0} 95,000,0| 38,000,0| 38,000,0/263,665,0} 39,931,0) 36,000,0) 35,360,0| 2,185,0) 83,259,0| 789,290,0 
Eligible paper, min’m required|117,767,0} 525,888,0/160,227,0/104,102,0| 89,693,0| 77,961,0/175,055,0] 79,424,0) 37,016,0) 66,997,0| 33,884,0)/124,624,0/1,592,638,0 
Petth . coccocssccesccaessca 171,826,0| 794,189,0/215,532,0/245,073,0|130,456,0) 120,080,0/444,561,0/120,161,0] 88,120,0/105,722,0) 51,449,0/218,539,0/2,705,708,0 
Amount of clizibie paper deliv 
ered to F. R. Agent.......... 169,345,0| 732,816,0/161,480,0)153,228,0)105,152 0; 78,973, 0/255,859,0] 84,702,0} 58,989,0] 99,389,0) 53,094,0/127,201,0/2,080,228,0 
F. R. notes outstanding........ 171,826,0) 794,189,0/215,532,0/245,073,0/130,456,0) 120,030, 0/444,561,0)120,161,0) 88,120,0)105,722,0) 51,449,0/218,539,0/2,705,708,0 
F. R. notes held by bank...-.... 4,952,0| 71,029 9) 9,446 :0| 12,431,0} 4,258, 19) 4,105,0] 27,015,0) 12,146,0} 1,062,0) 6,107,0) 1,342,0) 30,039,0) 183,932,0 
F. R. notes in actual cireulation.!166,874,0' 723,160, 0 206 ,086,0 232,642,.0 126,198,0 115,975 0 417,546,0 108,015,0' 87,058,0! 99,615.0) 50,107,0'188,590,0 2,521,.776,0 
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~ sTOC Range for Week Range since Jan. 1. 
Bankers (jazette. ee Lowest ; Highest. | Lowest. | are 
ges eg ee : " Par. I 
Wall Street, Friday Night, April 4 1919. Adams Express_——.. 100) "1 oe Spe need ee aed oe ere. 
The Money Market and Financial Situation.—The -_— — ioe pest oe 89 Apr 4/89 Apr 4) 845% 7 95 Jan 
principal event attracting the attention of Wall Street early Ry aainoee.... Apr 2| 52% Apr 3) 51 Apr 5234 Apr 
in the week was an announcement that the War Finance Preferred Ser A... 100 935 Ape 2] 985% Mar3i] 02% =F eb, pi 
Corporation would soon put out a loan of $200,000,000 to | Am Sumat Tob pret_100 95 Mar 31| 9534 Mar31/ 93 Jan 98 Feb 
meet the requirements of the railroads. This plan was not | <Ssociatel Oll.....100 eae FF Am AA tom 27% Apr 
unexpected, however, and was chiefly interesting as show- Avlante Bir & Atl-.-100 31,6 Mar3li 6 Mar 8” Jan 
ing that the emergency will be met without delay and the | pertpias Miniag.._-20 a ae 3110, Febl1s% Mar 
security markets were not notably affected. Bklyn R T etfs of dep -- 21% Mar 29| 22% Apr 3 193% Mar 24% Mar 
Quite different in its influences has been the knowledge —— arog mpee 77% age 3 79° Apr 4 77% Apr 82 Jan 
that the adjustment of steel ra is not satsifactory to the | Preferred _-..--2- 100) S0sc aor 31000 ter ee Bee 43% an 
Railroad Administration, and therefore not working as was on So ~---- —<>2 a age A =. Mar 31 16 Jan 24 Mar 
expected. On this information the steel shares declined and Cas UD mts 94% Mar20, 9554 Abr a gers .—— oii a 
railway stocks showed a tendency to weakness until to-day. Come Boundary yeet..208) 500 28. Apr 3) 30% Apr 2|28 Apr 34” Mar 
On the other hand, the lower prices now quoted for copper | Giuett, Peab’y & Co.100 aay anf oa = ree 4! Bs 4 jan 
metal, which have come about in a perfectly natural way, Computing Tab-Res. 100) 44 Mar 29 47% Apr 
seem to be entirely satisfactory to all concerned, produc- | Gontieneal Insur-...25 Bs emt on = 
ers, consumers, the public and the financial interests in- | Cuban-AmerSugar-.100| 25180 Apr 4/1 182°, Mar 
volved. As a consequence practically all the copper stocks arta op ee -- : niase yd : Ri is Ape 
have been active this week ane eae at por oad Ek} Horn ¢ vam 27% Apr 1 29% Jon 
prices. Perhaps the international exchange rates, from | Peter we Cop no par bts on A . 39% Mar 
which it is generally supposed all artificial support has been and ee eee oe a 5 I md 
withdrawn, will also be allowed to pursue a natural course General Cigar, Inc_-10021,400 aa Apr a een Am 4 138% Apr 
to a normal condition. Of this we shall know more later Py ne Seeger 4.700 90% Mar31 91%¢ Mar 31 91% fr aad 
on, but it is interesting to note the fact that sterling exchange Harta Corpa-_--100) 3 93, Mar 29 6414 Apr 
in this market has recovered about 10 points within a few jaa tee lee ae 8.20 a oon 3i| 40e¢ aa eo a 
days. At the same time foreign bank statements show erred _..----- 100 88 Apr 3 90 91 Mar 
heavily increasing note circulation and evidently the end | Kelly Sans, ae ae = 33 9596 Mar 
of that process is quite remote. Kresge (8 8) Co_—_- -100 soaps Apr 1 9 | 119 Apr 
. . e€ » prei. pr Dp Mar 
Forei Exchange.—Sterling exchange has shown dis- | Liggett & Myers, pf.100 10011114 Apr 3.111% Apr 3/107 atts Jan 
: : "s. red Lorillard (P 100 2001 
tinct strength during the week, with a sharp recovery from ner bi. 108% 4 3109 rg 33 107 van 109% yep 
previous declines. avagg rage exchange was dagger’ - Man (Elev) Ry guar_-100 400 73 Apr 1175 Apr 2|70 Mari 88 Jan 
sympathy with sterling, with the exception of lire, which | Yer 'hept Stores..-100/10,200| 7334 Mar 29) 77% Apr 3/60 Sani 7794 Ape 
continued weak. Neutral exchange was about steady. weretorred -----.--100 ‘500 108 * Apr Z108 Apr 310% Janios” Feb 
To-day’s (Friday’s) actual rates for sterling exchange were 4634%@ - Apr 4% Apr 2) 853% Mar| 91% Mar 
465% for Bi da f 4 66@4 68 for cheques and 4 67 @4 69 for “n° wocnnen= 50110 Apr 2110 Apr 2/106 fFeb/l1l0 Apr 
Commercial on Flom doy ht 4 65% @4 67%, sixty days 4 62@4 64, ninet, Nashville C & StL -100 100114 Apr 4114 Apr 4/114 Febil6 Feb 
SITs OG ee tee ote Penta sla faroee | Neca AGbGi ag ath MOHD ARE TE Hg ae 
‘ otton for paymen , and gr or paymen ---- | pr il an ar 
4 4 67%. erred -..-.... 400 117% Apr 2118 Mar31/115% Janzl21 Mar 
Boniod (ftiday's) actual rates for Paris bankers’ francs were 5 95@6 01 | Natl Cloak & Suit...100) 200 75% Apr 1 76 Apr 2) 70 Jan\ 76 Apr 
for hme id ana 5 90@5 2 id pert. Germany, panto yoeres wee re | me em a . aoa mg i — a teas ry 108% Ae ie Feb 
° msterdam ers’ ers were or long a ys o , pr 4 pr 1 e Mar 
Te ion, 21 20h week's range 27.0 fr. high and | “in peseeea iso ml Abe Bee are Ms Melag 
change at Paris on London, 27. +; week’s © 27. - and } __Ist_preferred_---- pr pr 2) pr Apr 
27.89 fr. low. New York Dock.---100| 425 21% Apr 1 21% Apr 1) 19% Feb 26% Jan 
The range for foreign exchange for the week follows: Preferred ......-- 100' 100 45% Apr 4 45% Apr 4) 44% Mar) 48 Jan 
Sterling Actual— Sizty Days. Cheques. Cables. N O Tex & Mex vtc.100! 700' 29% Apr 4 31% Apr 4| 29 Mar 36% Feb 
2 3 eee 4 64 be] 4 68 4 69 Ohio Fuel Supply.---25, 100; 4644 Mar 29 46% Mar29/ 43 Jan| 47 Mar 
Low for the week___------------ 455 4 58 4 59 Oklahoma P & R rights_26,200 % Apr 111-16 Apr 19-16 Marl3-16 Mar 
Paris Bankers’ Francs— Owens Battle-Mach..25 7,800 47 Apr 1 54% Apr 4|46 Mar 54% Apr 
High for the week__.........---- 5 95 5 89 5 87 Pacific Tel & Tel_-.-100) 1,000, 25 Mar 31) 26% Mar31|22 Jan| 29 Feb 
Low for the week_._.__..-..---- 615% 6 07 6 05 b St’lvicnopar 100,34 Apr 1 34 Apr 1/30 Mar 37 + Mar 
Shicnews--..... 40 40% 40% | Punta Alcere Sugar.-60, 200, 51° Apr 4 S17, Apr 3 31° Apr BAM Mar 
es .-50 
Low [oF $e. WONK..... .2.64-----= 39 40 40% aoe yi eee ‘A b ae ae rut | re] + a bier 29 o03¢ Mer $s Mar 
re . J vage sem ; pr pr an ar 
gisegunt. Boston, par. San pe. Se eee 5 ay a oo es -- ee - Mee 29) - am 2124 Jan 149 Apr 
RI ns eoier-astccen bo / ar pr an e 
$1,000 premium. cinnati, par. BP mk ai ‘ Texas Co full paid reets-) 6 210 Apr $210%4 Apr 4/200 Marais ¥4 Mor 
State and Railroad Bonds.—Sales of State bonds at the | Tex#s Fac -- pr i} Apr 1) an an 
‘ ¥ Third Avenue Ry.--100 1,300 144% Mar31 15 Apr 1 13% Jani 16% Feb 
Board include $2,000 New York Canal 4%s at 107, $1,000 | toist L& w, pref trree "100 10 Mar 3110 Mar 31, io” Mar io" Mar 
N. Y. Canal 4s, 1961, at 96% and $230,989 Virginia 6s Ey oo ge oe) 9.208 6 ah Mar 31} 3754 jen 45 Mar 
deferred trust receipts at 70 to 73%%4. United Drug.......100, 800113 Mar31115 Mar29| 90% Jan115 Mar 
The market for railway and industrial bonds has again | 1st preferred...---50 100 5544 Apr 3 55: Apr 3 5014 Jan| 5534 Mar 
been overshadowed by enormous transactions in L. L. issues. | yg ee eek teal BAG Age 1h Sik ae al 20M Feb! 245, Mar 
Such activity as the records show was most conspicuous in U8 Realty & Impt_-100 1,100 32 Mar 31) 3534 Mar 20) 17% Jani 3654 Mar 
; s, 0 LX 5 4 ar | | an 
the local traction group, led by Interboro Met. 44s, which | Wissn e Go, pref.-100 100100 Apr 4100 Apr 4.96% Feb100 Apr 


after adding a point to last week’s decline reversed its move- 
ment and recovered 7 points in two days. Interboro 
Rapid Transits are a point higher than last week and B. R. 
T’s, New York Railways and Third Ave. 5s are fractionally 
higher. Of the list of 18 well-known issues heretofore men- 
tioned 12 have advanced and 2 are unchanged. So. Pac. 4s 
and Ches. & Ohios prominent for an advance of 3% points. 


United States Bonds.—Sales of Government bonds at 
the Board include $5,000 4s coup. at 10534 to 105%, Liberty 
Loan 3s at 99 to 99.20, L. L. Ist 4s at 94.44 to 95.50, 
L. L. 2d 4s at 93.44 to 93.80, L. L. Ist 4%s at 94.52 to 95.62, 
L. L. 2d 4%s at 93.44 to 93.82, L. L. 3d 4%s at 95.02 to 
95.98 and L. L. 4th 4\%s at 93.50 to 93.88. For to-day’s 
prices of all the different issues and for the week’s range see 
third page following. 


fh Railroad and Miscelleneous Stocks.—The stock mar- 
ket has been more active again this week, the transactions 
recorded at the Stock Exchange averaging somewhat over 
825,000 shares per day. The market was unusually stead 
until Thursday when steel shares were freely offered, 
as noted above, and led in a steady decline which finally 
included all classes of stocks. 

In to-day’s market this movement was reversed, how- 
ever, and in many cases closing prices are the highest of 
the week. Southern Pacific led the railway group with an 
advance for the day of 454 points. Union Pacific followed 
with a gain of 2, New York Central, New Haver and Read- 
ing with a gain of 1% and several other railway issues are 
a point more or less higher than at the close of yesterday. 

Texas Co. led the industrial list by moving up 4 points 
with General Cigar a close second, up 34%. Other changes 
in this class of stocks are less important. 

For daily volume of business see page 1377. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








Outside Market.—The “curb” market was unusually 
active this week and a broader list of securities was dealt in. 
Prices in a number of issues made new high records, though 
generally movements were irregular. The packing stocks 
came in for a considerable share of attention. Libby, 
MeNeill & Libby on heavy transactions lost a point to 
29, ran up to 30% and fell back to 281%, with the final 
figure to-day 29. Sales of Swift International were also 
heavy, the price, after an early advance, from 63 to 65%, 
dropping to 59%, with the close to-day at 6034. Philip 
Morris & Co. gained almost three points to 14 and rested 
finally at 1344. Keystone Tire & Rubber com. moved up 
irregularly from 84 to 884. Famous Players-Lasky Corp. 
opened at 52, fell to 46 and advanced to 57, the close to-day 
being at 56. Endicott Johnson Corp. com. was traded in 
for the first time up from 44 to 53. Nat. Aniline & 
Chem. com. improved from 25 to 27%. Union Carbide 
& Carbon rose from 66 to 70. U. S. Steamship was 
active and strong and sold up from 2% to 3% and at 34% 
finally. Among oil shares, Cosden & Co. com. was heavily 
traded in up from 7%4 to 8%, the close to-day being at 8%. 


, Sinclair Gulf Corp. dropped from 47 %4 to 434 and ends the 
week at 44%. Merritt Oil declined from 32% to 29% 


and closed to-day at 297%. Int. Petrol. made a steady advance 
from 21% to 23%%. La. Oil & Ref. after an early advance 
from 37 to 40} weakened to 38 but moved upward again, 
resting finally at 39. National Oil sold for the first time up 
from 4% to 5%. Sinclair Oil warrants gained about 6 
points to 84. Mining shares were active, interest centering in 
the Tonopah distriet issues. Bonds quiet and generally 
steady. Interboro. R. T. 7s rose from 861% to 88% and 
sold to-day at 88. Russian Govt. bonds were weaker, the 
6 4s losing three points to 61 and the 514s two_points to 53. 

A complete record of ‘curb’ mraket transactions for the 
week be found on page 1377. 
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Bos record of sales during the week of stocks usually inactive, see preceding page. 


























i PER SHAKE PER SHARE 
&1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS Range Since Jan. 1. Range for Previous 
- the NEW YORK STOCK On basis of 100-share lots. Year 1918. 
Saturday Monday | Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
March 29. | March 31. ; April. | April 2. April 3 April 4 Shares Lowest. Highest. Lowest. | Highest, 
$ per shere | $ per ctare | $ oi share | $ per share | $ per share | $ per share Railroads Par| $ per share | $ per share |'$ per share $ per share 
Q11g D1lg) Gilly 91%) 91%: 92 92 92 921g) 9214 931s 3,800) Atch Topeka & Santa Fe..100) 90 Feb 3} 9414 Jan 3|| 81 Mar; 99% Nov 
*86 8668612; *86 887 | #36" 8612| *86 87 861g 86le| 861g 861g 300; - Do pref. ..5.....«...- 100} 86 Jan21| 89 Jan 4} 80 Jan) 9219 Nov 
*951g 9712) *95l2 9712! *96 9612, 961g 96lg' *95l2 9712) *96 9712 100} Atlantic Coast Line eae 95 Mar27; 99 Jan 6 89%, Apr| 109 Nov 
4712 471g) A471, 48 47% 49 481g 487%} 47% 481g| 473, 487s! 4,500) Baltimore & Ohio__....-_- 44 Jan21} 50l2 Marl2 4812 Dec| 62 Nov 
54 54 | *53lg 57 | *53!e 56 | §54 54 | *53le 56 | *54le 57 SiG] © Do. Wi. cae 100 53 Feb10} 5612 Maril|| 53 Apr; 6412, Nov 
21%, 22 22 2314; 223g 231g, 225g 2314; 2253 23 233g 227g! 25,000| Brooklyn Rapid Transit_..100|) 18%g Jan27| 267% Jan 8 25%g Dec| 484 Jan 
15914 160 | 15814 15912) 15912 160 | 15912 160 | 159 161 | 160 16012} 3,700| Canadian Pacific__....... 100} 155%, Jan21) 165 Feb27|| 135 Mar, 174% Oct 
*57lg 5814| 58 58%; 5814 5814) 581g 585g) 5833 S5S8le! 58% 587g) 4,000) Chesapeake & Oni sane 100} 53% Jan21; 60%, Marl2 49% Jan) 6233 Nov 
7% «=—7%4) -*7%y 8 *7%, 8 *7%) 8 *7% «68 8 83g 600} Chicago Great Western. ..100 7ig Jan21 9ig Feb27 6 Apr, 11 Nov 
*24 25 *24 25 *24 25 *24 25 | *24 25 241g 247, 400 Oe We acibdn need 100; 2353 Jan21| 27 Feb27 181g Apr| 32 Nov 
373g 3712) 37 3712; 371g 383g; 38 3814; 373g 3814; 3714 3812] 8,600) Chicago ‘sil & St wea 341g Feb15|) 41!2 Mari2 3714 Apr) 5414 Sept 
68%, 69 635g 691g} 69 703s) 693g 69121 69 6912} 6912 71t4| 8,200! Do pref......-.-.--- 651g Jan21} 747s Mari2|| 661, Apr} 8633 Nov 
941g 9434) Q4ig 9412! 947% 95 95 95 941g 9419) 94 96 3,400| Chicago Masthnvedars. tae 931g Jan21; 98 Mari2|} 891g Mar} 107 Nov 
*130 133 |*130 133 |*130 133 (|*129 132 |*129 132 |*129 132 | s____- 2 ee Se Op ae 100} 131 Marl0| 133 Jani7!| 125 July; 137 Jan 
235g 2334) 2312 24 24 243g 2414 2453) 24 241g) 241g 2434) 10,000) Chic Rock Isl & Pac temp ctfs.| 221g Jan21} 261g Jan 3 18 Apr! 321g Nov 
*75ig 7612) 761, 7612! *76 77 *76l2g 78 76%, 7614) 7612 77 900 7% preferred temp ctfs_...| 7314 Jan21| -80%4 Jan 3 563, Jan; 88 Nov 
65 6514! *65 66 6534 6534) *65lg 6612) 6512 6512; 65i2 66 1,100 6% preferred temp tae 6llg Jan21}; 67 Jan 3 46 Jan) 75 Nov 
*32 36 *32 36 *32 36 *32 35 *32 35 *32 Det scicae Clev a — & St Louis..100' 32 Febi7| 361g Feb27 26 Feb! 40 Nov 
72 *65 72 *65 72 64 64 *64 70 *64 70 100 220. GU cwuadcieese 100; 64 Apr 2) 70 Janl6;|} 58%May| 70 Nov 
*23ig 25 #2312 25 *231e 25 24 2419} 24%, 2434) 241g 24lo 600} Colorado & Southern... .- 193, Jan22} 284 Mar10; 18 Apr! 27lg Nov 
*54 57 *53lg 57 *53lg 54 *53lg 57 *53leg 57 531g 5312 100; Do Ist pref.......... 100} 4814 Jan 3; 54le Mar21 47 Apr; 55 Nov 
*44 48 *44 48 *44 48 *44 48 *44 48 *44 ere SS Seo |} ee 45 Feb 4| 47% Mar 3 40 Apr; 48 Deo 
*10312 105 |*103 195 |*1031e 105 104!g 1041g) 1041g 1041g! 105 105 300) Delaware & Hudson_-...-.-. 101 Jan20} 10912 Marl2)} 100ig Apr/| 119% Nov 
17613 17613} 176 176 |*168 180 178 180 (|*175 180 |*172!2 180 600 17212 Mari8! 182%, Jan 2!| 160 Apr! 185 Sept 
4%, 434; *4 514; *4 5 *4 5i4) *4 5l4) #4 5l4 100 3% Jan 8 514 Janl4 214 Jan 7 Nov 
*7 7i2| *7 Tig 74 Th 71g Tig) *7 Jig} *7 Tie 200 61g Feb 3 83g Feb26 5 Apr; 1353 Jan 
1614 163g) 167g 1653! 1653 1634; 163, 167%] 15%, 1653! 161g 16% yt 


151g Jan21; 18 Marl0O| 14 Apr; 23% 3 Nov 


27!2 28 28 28 277%, 28%) 2853 2853) 27 28 271g 2814 24%, Jan21; 31 Mar 3) 231g Jan; 361g Nov 


*19 «621 | *18 «620 | *18ig 2012} 19 19 171g 19 | *18 1912} 2,000 
931g 9314) 93% 93%4] 9314 93%) 9312 94 9314 93%| 792 93 | 11,900 






Do 2d pref_. 
Great Northern pref____.. 9014 Jan21; 9512 Jan 2. 86 Jan! 10612 Nov 


4lig 41!2} 407% 4114] 41 4ll2| 41 414; 41 4il4; 41 4lle} 12 yon Iron Ore properties._.No par} 31%, Jan 2| 44l¢e Mar12! 251g Jan} 3412 Nov 

997g 997%) *99 100 99 99 | *99 99%) 99l2g BOle} BIle 91g Tilinois Centrai_........-. 00; 96 Jan21/ 100 Mar22| 92 Jan} 105ig Nov 

3lg 34g Big 45g 4 44 4 4lg 37g 43g 37g 4 25.100 Interboro Cons Corp_.No par 31g Mar24 Tig Feb24) 4%, Dec 91g Jan 

Al'g Llig} 113g 151g) 133g 1433) 137% 1453) 13% 14 137g 14 | 16,900} Do  pref.......-...-.. 1lig Mar29| 24 Feb24)| 1714 Dec| 4712 Jan 

ag 19 18%, 19 181g 19 18% 187%} 1 19 18% 1914; 1, Kansas City Southern....100; 163, Jan30}) 21% Feb27, 151g Apr| 2414 Nov 

*53 *53 = «BA 53ig 631g] .... -...} *52 54 | *53 | oe ee ee ee ree 491g Jan21| 537% Mar24 45 Jan| 5912 Nov 
1 55 55 . 551 55 5514] 5,400) Lehigh Valley.....-....--.- 


54 Jan 2} 571g Jan25,| 535g Dec| 651g Nov 
113 Mar 8/119 Janl3/ 110 Jan| 124% Nov 
91g Jan21| 12% Feb28 Tig Apr| 15% Nov 
45g Feb10 7 Feb27 43, Jan| 6% Nov 


*10ig 1214) *10 12 | *10 = 8 12 10 10%g] *10 =ilig) 11 11 1,800 op non a tp eta yg seat 


























SPY EO eS 8lg Jani3| 1414 Feb27 61g Jan| 131g Nov 
235g 23%; 2312 2414) 232 237g 23%, 24 23%, 2414) 15,100) Missouri Pacific trust sits lop 223%, Jan21; 27 Jan 3 20 Jan} 315g Nov 
$1 51 5O0lg 5lig! 5lle 5134; Slle 5llg) S5Olg 5034; 503%, Sllg) 1,900 Do pref trust ctfs.__.- 100; 491, Jan21); 54% Jan 3 41 Jan| 62 Nov 
75 75\4| 74%, 753g) 743% 75 7434 75l4) 74le 7514) 74ie 76 8,700| New York Central___..--. 100} 6914 Jan21} 7753 Marl2 6712 Jan| 8453 Nov 
291g 2953) 29 30 2914 297%) *2912 301g) 2912 30%4; 29%, 31 8,200] N Y N H & Hartford__--100| 25% Feb13| 3453 Marl0 27 Ape 457, May 

*19 20 20 20 191g 1912) *19 20 19 19 19 19 400) N Y Ontario & Western..100) 181, Jan21; 2114, Mar 3 18l4 n| 2438, Nov 
104 1041s; 104 104 104ig 10434; 105 105 105 10512] 105 1057s! 1,600) Norfolk & Western.....-- 100} 103 Mar 6) 10814 Jan 2'| 192 Jan} 112% Nov 
92%g 93 9214 9314} 92% 931g) 92% 93 9234 9314) 9234 935g; 12,600) Northern Pacifie._......- 100} 885g Jan21| 9453 Marl2'| sitg Jan) 105 Nov 
437% 441g) 44 4414; 441g 4433) 4414 44%) 441g 44%) 4414 4412) 8,150) Pennsylvania_._........-.- 50} 437g Mar20| 46 Jan 7| 4314 June) 50ig Nov 
*127g 1312} 1314 1334} 131g 1312] 13% 13%) 14 141g] 14% 141g} 2,300) Pere Marquette v t c_...- 100} 121g Jam21| 1514 Mar 4! 912 May| 187% Nov 
*56 584! *56 59 Sy fe wath sdest wee & 5912 60 800 Do prior prefvtc_...100) 56 Mar27| 60 Apr 4'| 5219 Apr} 64 Nov 
Coie eS ivece SE Biesas. Eneod aiee stent “ER: eb leew ener bean Do prefvtc._..._..-. 100} 40 Mar 8| 431g Janl5||; 30 Apr} 50 Nov 
3612 37 3612 37 363g 3612 3614 3634) 361g 3714) 36%, 3714] 6,300) Pittsburgh & West Va__..100) 34 Jan21| 403g Feb27 225g Jan} 40% Nov 
*79 82 *80 *80 84 *380 82 82 82 *80 82 200 De: Gb...sbiactad.. 100} 79 Jan31; 83 WFeb27 61 Jan| 82 Nov 
8314 841g) 831g 8412] 8 8432; 8312 831g 847% 8512} 50,200) Reading ............----- 50} 75 Jan21| 86% Marl2||} 701g Jan| 9614 Oct 
*37l2 39 *37l2 3 *37 39 *3712 39 *3712 SOTIg* WS Puiciice ae 5. Ee 50| 361g Jan 9} 382 Feb 4 35 Jan| 39 May 
371g 3712) *37 3812} *3714 3812] *37lg 3734) 37%, 3734) 3712 3712 800 De. B6 Mh sikcwscceis 5| 37 Jan 2} 38l2 Mar 7 35 Mar| 40 July 
12 12 12 12 $1214 1214] 123g 12%) 12 12 115g 1212) 1,250) St Loute-flen Fran t ctfis..100} 103%, Jan21| 14% Jan 3 9%g Apr 174 Dec 
*17 20 *16 20 *16 20 *16 221g) *17 20 *16 | ee Fee St Louis Southwestern....100| 17 Jan28|} 19%3 Mar 3 19 Oct] 25 Nov 
*30 34 *30 34 *30 34 *30 351g) *30 34 *30 Be ncicvecs Do pref 100} 2812 Feb 4| 337g Marl0|| 28 Oct| 40! Jan 
7% = 734 7s #8 814 8% 814 Bg 8 8 *8 8le 800; Seaboard Air Line 7%, Feb13 87g Jan 3 7 Apr| 12 Nov 
*17l2 1812) *171g 1812) *17% 1814] *18 181g} *18!12 19 | *18 a ee Oe PER. odacanchun 00} 15% Feb 3} 1914 Marl2 151g Apr| 2514 Nov 
1007g 10133; 10034 10243! 10114 1021g| 1015s 10212] 10112 1025] 101%, 106%g/180,400) Southern Pacific Co 951g Jan21| 106%, Apr 4 RO1g Jan} 110 Nov 
2773 2814] 275g 2833) 2734 284) 28 2814; 277g 285g} 281g 287g) 18,900) Southern Rallway 00; 25 Jan21} 3014 Mar 3 23%, Apr| 34% Nov 
6773 6773| *67%, 681s) 681g 6814) 6814 6814; 6814 6814] 6814 6812 800 ee ° 66% Jan21; 70 Jan 2 57 Jan| 7514 Nov 
32 325g] 3212 331g| 321g 3314) 31%, 32%) 32 3214] 31%, 3312) 12,700] Texas & Pacific 100; 271g Jan21} 361g Jan 3 14 May| 2912 Dec 
*45 4814| *45 4814] *45 4814) *45 48\4) *45 4814) *45 ow ee Twin City Rapid Transit..100| 38 Jani6; 49 Feb28 22 Dee| 654 Jan 
12812 128129] 127% 129 12814 12912} 128%, 12912} 129 129%) 129 131 15,800} Union “no sal acces asieadepialht pen 124!g Jan21) 132% Mar 3/| 109%, Jan| 13712 Oct 
*72 73 *72 73 73 73 73 73 | *72\2 7312) *72 74 ee ee eee 72 =Jani4| 74% Mar 5 69 Jan| 76% Nov 
1llg 1112) *11 Aiter 22 not “Re Sie Wu. -te5or: See Be 300} United ye favest=--100 74 Jan 9} 1314 Feb21 4% Jan| 12 June 
25 2 2512 2512} 24% 247—| 247 251g) 2514 2512) 24% 2,900 WES. nidtunedsive 15 Jani3| 277% Feb26 19tg Apr} 20 May 
*83lg = 83g) FS lg 84 8% Big Blg Sig 81 Wes. oscecwcsdone 100 7% Jan20 9 Mar 3 7 Apri 11% July 
33033 331g 331g} 33 33 330s 333 33-83%] 33 33%) 3,300} Do pref A._...-..--.- 100| 301g Jan21} 3614 Marl2|| 30% Dec| 4412 Jan 
*20 21 | *20 21lig! *20 21lg| *20 211g} *20 211g] 20%, 20% 100 De pret Bi cnc ctcwse 100; 19 Jan23} 22% Mar 3 191g Dec} 2612 June 
*10!l2 11 10% 1034; 1012 1012] 105g 107g} 101g 1012] 10!g 10%) 2,400) Western Maryland (new)-100; 10%, Feb 7) 12% Jan 9 10 Dee} 17% Feb 
*18 25 *18 26 *18 25 *18 26 *18 26 *18 Bet woouks eo: Gp ewuscecs 100| 24% Mar15) 26 Marl4 20 Jan| 32 June 
18%g 18%) 18 18 *18 20 *18 20 *18 20 *18 20 200 — Pe césneices 100} 17 Feb 3) 2212 Mar 4 13. Jan| 24% Nov 
*53lg 5612) *53 55 | *53 541g) 532 5312) *53!2e 54 200 eee Ss 100; 52's Feb20' 61l!2 Jan 9 46 Jan| 66 June 
*8ig 833) *8 Sig} *73, 84) *7lg 8 8 8 8ig Ble 600 wheeling & Lake Erie Ry.100 7%, Mar 5 93%, Feb27 R Apr| 12% Nov 
*171zg 2012) *17!12 2012) *1712 20 718 20 *18 20 *17lg 201g; ...--_- ee 100; 17 Jan30| 21 Mar 3 1712 Apr} 26 Nov 
*33 36 *32 36 *32 36 *32 36 *32 36 *32 wet asians winabiie Central ......- 100; 3014 Jan22' 36!2 Mar 7 29% Dec| 39% Oct 
: Industrial & Miscellaneous. | 
27 2714; 27 2712; 27 2712| 27 27%| 27 281g} 27!2 28l2| 7,700; Advance ay Se 100; 21 Jan21; 293g Mari7 11 Jan| 26% Nov 
6214 6212) 615g 62 6lig 6153] 61% 62 62 627g! 621g 6312, 4,000 ee RPE ---100 541g Jan20, 65 Marl5 257g Jan| 627 Nov 
7l%g «72 72 7473, 74 75 74 74 73%, 7414 73% 73%4' 5,200, Ajax Rubber Inc_.-_-.....-- 50, 66 Janl3, 81 Feb27 49 Jan, 7214 Dec 
314 33, 3% «= Ble 314 33 3% ° Ble 3% = Big 31g 338) 4,800} Alaska Gold Mines_.....-- 10 31g Apr 4 4%, Jani5 14 Apr 53g Nov 
2ig Q2igi Zig Qig 2ig Qi 2ig 24 17g = 2g} 2 21g' 2,900) Alaska Juneau Gold Min’g.10 1%, Jan 2 233 Marll llg Apr 3ig June 
34%, 35%g 35 3633! 3553 36%! 357% 365g) 35%, 361g 35l2 3534! 20,700 ee |. ae 100} 30 Jan21; 3653 Marl9 173, Jan} 37 May 
921g 921g! *37 91 *87 Qlig) 89 89 89 8914' 897g 897%, 900 oe ee. obama 100} 81% Jan23; 921g Mar29 7214 Jan| 8612 May 
1037g 104%g 10314 104 103'g 104 103 10353! 102% 103ig 103 103 6,200} Amer sbdinadl —- 997g Jan29| 108%g Mar17 78 Jan| 106 Oct 
*98lo 104 | *98l2 10012] 100 100 *98l2 100 *99 100 | *99 100 100 DO: Mi déunwceb odes 98 Jan 9, 108 Mari5 89ig Jan) 101 Aug 
75lg 75% 74% %75ie} 75 75'e| 75 75\2| 755g 77% 7612 77%! 12,900] American Beet Sugar----- 100 62 Jan 3| 77% Apr 4 48 Nov} 84 Feb 
*86 93 | *86 93 *86 93 | 790 8 93 *36 93 | 00 4'08.4 Coen i ee 100} 843, Janl3} 90 Feb26!| 782 Sept; 91lg May 
497, 50% 51 521g} 503, 5214; Siig 52 4912 51ig' 4912 50%3'109,800) American Can......----- 100} 42%, Febll| 52! Apr 1 345g Jan} 50% May 
#101 102 |*101l2 1015g|*10114 10212) 101 10153] 1003, 10153 100% 1007, 900 a Aa aS ee 100} 987% Jan 6} 103 Marl0 89144 Jan} 99 Dec 
90%3 90% 90 9014) 90 9035! 897% 9014) 89!2 9014; 89%, 911g! 6,800) American Car & Foundry- — 841g Feb10} 94%, Feb23|| 68% Jan) 93% Dec 
Sues meet hie ane une! anael stad ose see Gee ft See tee 200 ee WE ede cckonve 113. JaniS} 116 Feb24|| 106 Jan| 1151g Dec 
4812 50!lg 49 49%; 49 4912| 487g 49%) 4814 491g 47%, 48 19,000} American Cotton Oll....- 100 395g Jan 2} 501g Mar29 25 Jan) 44% Oct 
*91 93 | *90 93 Scat ee 93 93 93 93 93 300 OD CU oe ddddutabuw 100} 88 Jan 7} 93 Apr 3 78 May| 88 Dec 
1314 13%! 13% 1353] 1314 1312) 13 1312; 13 1314; 12% 131g! 10,400) Amer Druggists 8 fcate_10) 103g Jan24) 1414 Mar 7|/_....___.|----. ---- 
1853 19 | 183% 1934] 19% 2114; 2153 23 221g 231g 221g 23 74,300 —_e Hide & Leather.100} 131g Jan 4| 2312 Apr 3 11% Jan| 221g Sept 
975s 9334! 97 9912} 9934 10112; 10012 10153} 99% 10114} 9912 100's| 34,000 S00... ssecsoknind 100} 71% Jan 2) 10153 Apr 2 50 Jan| 94% Aug 
46 46u 45 4512) 44 4614) §4614 4614) *45l2 4612, 45 4512} 2,815 Pi A. ES See ae 100} 38 Jan21; 49 Marl17 1llg Jan| 49 Oct 
63 *62 64 6212 6312| 6312 64 63'!g 63%) 63 6314; 2,200 Tee ce kedicowidun 100} 54% Jan20| 6412 Mar 7 38%, Jan| 61 Oct 
701g 71% 6912 70%) 70% 74%) 71 721g} 70%, 71%, 70l2 715g! 79,800) Amer International Corp..100| 52% Feb 8| 747% Apr 1 5lig Sept) 601g Oct 
4914 5034) 495g 503s) 491, 4953) 4914 4934) 48% 49 485, 4853) 21,800 —_—". d yan 1 Ses gscneenes 100} 441g Mar 1} 52% Jan 9 27 Jan) 47l, Dec 
897g 90 | 8912 897%) 8912 891g r+ 90 891g 8912 *88 90 Cee Oe QU ccddebedase 100} 85 Mar 1) 92% Jan 7 69% Jan| 92 Dec 
66 6612) 65 65%) 6514 66l2 66%) 66 6612 66 6614] 5,000 aseetean greet et 7 58 Jan21; 687% Marl0}|} 531g Jan; 71% May 
*1031!2 10512 *103 +4105 | 104% 10475108 105 |*103 105 \z103 103 700 er ae a Ee 100} 100 Jani4) 105 Mar 5)| 295 Jan! 102%3 Dee 
15g 51" 15g 15g lig 15g) lig 15g Ilp = 144} 1lg 11g} 6,200) American Malting....--.- 100 1 Janl7 4%g Jan 7 2% Sept} 131g Feb 
50 50 50 *49 52 | 501g 5O0le} Siig Siig) *51 52 1,000 Do ist prefcertifsofdep_.| 431g Feb19} 5112 Apr 3 41 Sept} 48 Dec 
6912 a 687g 6912) 69!g 7 


70%| 70 721g! 71%, 72% | 60,200) Amer Smelting & Refining-100| 621g Feb 6| 75%, Jan 3 73 May, 94% Oct 
*104 10412 *104 105 |*1031!2 105 | 105 105 | 105 105 |*10412 104% 300 DO Wel. .cckegonscee 100} 103 Feb20|} 107 Janl4|| 103 Sept} 1104 Nov 

8214 823, 82 82 81 8lig 81 80 8012) 795g 80i2) 1,900 American Steel Foundries.100/ 68 Feb 8| 873; Marl0||} 58 Jan) 95 Nov 
125 126 | 12412 125%} 1241g 12514) 12412 12514] 124%g 126 | 125 127%) 18,700| American Sugar Refining.-100) 11114 Jan21) 12773 Apr 4|| 98 Jan| 116 May 
*115 #4117 (*115 4117 |*115 4117 |*115 117 | 116%, 116%) 116!g 116% 600 DO. GU. ccichsccice 100} 1131g Jan 6) 118 Feb 5)| 109'4 Mar) 11412 Dee 
111% 112 | 109% 111%) 110% 112 | 111% 112%) 111 112 | 110% 112 7,900 amer Sumatra Tobacco...100| 9612 Jani3; 118 Marl2|| 60% Jan! 145 May 
10334 10334! 10453 10614) 10434 10514! 1047 105%] 10412 1047s! 1041g 1047s! 8,800) Amer Telephone & Teleg..100) 98%, Jan29) 1085g Marl0/| 90% Aug! 10914 Feb 




















20514 206%, *203 207 | 20512 20512'*203 207 | 205 2051s] 20512 20512 700} American Tobacco. .--...- 100 191% Feb 4| 215 Marl2)! 14012 Jan; 198% Dee 
#10012 102 */*10012 102 10055 100%s 10012 100 | 100%, 100%|*100 10112} 1,000} Do _ pref (new)_.---.-- 100 Feb24| 106 Jan 6|| 92tg Sept] 10g Dec 
54% 55 | 54% 547%) 5453 56%) 56 577%) 57% 58l2| 57% 5312) 13,200) Amer Woolen of Mins? - "300 4514 Jani6| 6712 Marl5|| 447% Jan) 60% May 
#9612 ots *96 99 | *97% 99 9812 Q8le] 98le 98le} 98 98 000 De. gli 522500854- 100| 94% Feb 8} 102 Mari2)| 92 Jan’ 94% Dee 
3814 38%! 38%, 39 39 40%! 4014 4133) 4014 4114] 393, 4014) 14,400) Amer Writing Paper pref_.100| 275g Jan 2} 43 Mar 7); 20% Apr 39% Aug 
131g 1312! *1212 13%' 131g 137%! §13% 13%! 12% 13%) 13 14 1/925| Amer Zine Lead & Smelt_..25| 11 Jan3!| 15 Feb28|| 11 Dec! 21% July 
*42 43 | *42 43 | 43 43 | *42t2 44 4312 4312} 4312 4312 a “ae ERT SS Tae 25| 40 Jan2i} 45 Marl9}| 38% Dec 653% July 
60% 61l2' 60%g 60%! 6212, 62 6253| 617, 62%| 61% 62%, 43,100) Ancaonda Copper Biting . - 50 56lg Feb 6| 6314 Marl0|| 59 Dee 174\4 Oct 
11212 11344) 113 115%) +4 118% 119 122 | 1211g 12419] 121%, 124 | 92,600) Atl a Gull & W 268 Hise.-.108 92 Feb 8] 12412 Apr 3|}| 97% Jan 120% re 
66 65 | 66 | *65 67 67 671g| *671g 68 | *67 67)2 500 eee AE 100} 64 Jan29| 67's Apr 2|} 58 Jan 6753 N 
87% 887% 871g 834! 8712 887%! 87% 90 873, 89%3| 8714 8812] 94,500 Beldwin Tlocomative Wis. 100} 64% Jan29, 91'4 Marl2|| 561g Jan 101% May 
12012 12012! 1201g 120!g.*119 121 | 120 125 | 125% 12912] 126 134ig) 14,100) Barrett Co (The).-.----- 100! 103 Jan 2] 13412 Apr 4|} 85 Jan 110 Dee 
*67l2 69 | *66l2 68 69% 697%! 701g 701s) 68% 69 | _-.- ---- 900} Bethlehem Steel Corp...-100| 55!g Jan20| 70's Apr 2|| 60 Dec 96 May 
68 69 6753 68% 68%, 7053! 70lg 71 6873 7014) 63%, 7013|158,700| Do Class B common..100| 55% Jan21| 71'4 Marll|| 59% Nov 94 May 
105 105 | 105 1052, 105% 1057%g| 105% 106 | 106 106 | 1061s 103144] 3,165) Do eum conv 8% pref...| 1015: Jan22| 10814 Apr 4)’ 961g Jan 104% Apr 
2Zllo 21%) 21% |" Q4lg 21%) 21 Qt 21 212} 21 21 3,200} Booth Fishertes_-.-...-- No par| 18%4 Janl4| 22% Jan 6|| 21 Jan 2812 Sept 





140 140 139s 141 | 13953 14012} 140 14114/*138 142 1,800] Burns Bros_.....-------- 100| 138 Feb 6! 157 Jan 3|| 108 Feb 611g Oct 
“ms *7 6%! *6lz 6% 633 615 6% 6%) 2,000) Butte Copper & Zinc vt¢.-5) Sis Feb20. 74 Jao | 51g Dec 112% July 
2llg 227, 20 ait4 aii 231g! 22ig 2414; 21%, 2210} 21%, 22 19.200' Butte & Sunerior Mining .10 187% FPebit' 25te Feb28'| fle Jan %%te Mav 


* Bid and asked prices; no sales on this day. % Ex-righte. § Less than 100 shares. a Ex-div,andrighte. z Ex-dividend, 
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R SHARE 
PER SHARE Sense Ae praiee 
Range Since Jan. 1. Year 1918. 
lesfor STOCKS K On basis of 100-share lots. 
Ron SHARE, NOT PER CENT. | the NEQXCHANGE | Highest raceme Eoecne 
PER E . Lowest 
W SALE PRICE Friday Week hare $ per nee 
oneal Tuesday eT rrr | ethan dD Rca &Misc.(Goa.) Par 8 per share 2 “2° Maris 4 38g, om 245 No Nov 
Monty April 2. on See dustrial&Misc. ‘ 434 Jao 1} 12 Jan 
Saturday fon 31 April 1. teil site caitooniniiei hare in ia Packing_._.No par 4 2} 28% Feb2 70\e Dec 
March 29. | March 31.| Az 8 per share | $ per she 0%] 23,109) Calitorais leum_-._. oo I me 74% Mar 7/| 36 Jan) 73% Feb 
$ per share lig) 69% 6 $| 4,79)| California Petro 109) 64ig Jan 7% Apr || 54% Dee! v 
share | $ per share 61 4) 6Ol2 | 25'g 25 4,79. eer: 561g Feb 8) 77% Ap 1012 Dec| 108 No 
$ per share | $ per 60%) 69 = Gi%) 61 25%) 2514 25% 634 69°'| 609 1 Leather..--7 227 a ae oe 7; 10812 Apr 4 4 Mar| 39 Nov 
59 60%3| 60's 2614} 25!g 25%) 2 \g 69%) *56% 69%! id 76'2| 84,709) Centra "> RRA OR 109; 10412 m22; 4012 Apr 4 294 109% Dec 
70 «fol eo0 «oll Go% 60% 7% Til 754 ariel 197% 103'4| '709| — Do Pasco Gop---No par| “31 Janis| 12815 Marl2 ian nel aa” Gee 
78% qatel Ya% 97'| 78% 77% ~ Sere ise tele TED ee oe Shel Caenes he Car -...109) 103 Ja 24% Mar23/| 1412 Apr 714 May 
: 953 4012) 53, nandier Motor 17ig Jan21 ‘8 ‘| 318g Dee! 4714 
ae sin lesare 110 |e107% M7%| (Brie Beal Baie 40 25° 125°| 3.009 Cas Pn nenn-osace yay one See & 5412 May 
*107% 110 |*107% 36%| 3612 37%! 3712 12512 125% 123 | 125 23%| 71,399) Caile =. ART 9 5 > ve 10) 4412 Marl5| 34% Jan 4473 Dec 
EY et. leane” 150 125!g 125%) 125 a Se he oe foe es ieee ee fron..--100) 34% Feb 1) 46% Marl8!| 28% — 105% Nov 
waeete Rite 29% 23%] 23'n 24s 35% 35%] 35% re] 43% saul 's03 Golauibla Gas & Elec .272100 erie yeus7] os Feb27|| 82% July 95 Feb 
23lg 2412) 22% 35's} 35 35%) 35% 42g] 41% 41%] 42g 45'g} 2,950 ceotuamate Se Gas (N ¥)_-100| 871g Feb10, 822 Marl0| 6512 Oct 50'g Nov 
35 = BB5'g| 34% 42%| _-- ---| 415g . 44% 45 45'8 1,109] Consolida Sessa 00; 651g Fe 60% Apr 1|| 297% Jan Dec 
- 4% 454 4 94 tal Can, Jan21 nm; 104 
DAE EES a ge a wes) “Wb Mitt] es Ges 0h, bs 
*92 9 74 78'2 : | 3g 57% . Be ae paleo ee lg Feb an 4 
Eos or os 2, os beg i 1 | aBS ea] sb xt Sato acca“ Sanei| 3's Yan'a| 3? Apel $4" Mos 
1 4 é 57e| 1041 5 , 57, 4 = POL - ~~ -----=-=- = Jan 14 Dee 
iden 100 103 * 108, ee eee! oot 71s oe «5's 25'4| 24,209] Cabs Cane Sagar_2-JW0" par oars Met tl oo ariel aig* Oe 64% May 
4 9314 Sle : 24 54 >> pref.....-.-.-.-- 49 Jaa 2 18 6 June 
OBle Oxie| 9314 9314 *93I2 Otte ate] Fite 70l 75% 7K] 7.7001 D> diese tae tal ioe Ses) ee ee t| 39 Feb 
"Sen Saul. set 337| 23% 24°| 33% da Lo Lo, Bs Distillers Seourtsies Corp.108 a3'¢ Jan2i| 33% Mar 3| 26% ane 15312 Oct 
23% 23%). 23% 747, 74g 742) 7s 6453! 6214 637 3's 1212} 3,300) Dome aa W Inc_._No par mrt Feb 3! 161 ‘Maril) 127% Jan 164 Aug 
a RS 65%) 65 65%) 2763's 12%) 12'2 12% Soi 29%| 11,300] Gaston 4 ctric.-...-.-. con eee Jan2l/ 173, Apr 1i| 106% ror 83 Feb 
os Geel is Gael 3% iam 307 30%] 2018 Bole 58% 165%| 1109] General Motors Cotp.._-100 Maa? Jan 6| 91% Moris! 75% Oc 59% Oct 
12 12's) 12, 31 | 30% 31% 14 157 | 155 155%) 155% 171 ‘| 86,200] General Mo ~---=--100 82 Jan10} 71% Feb27;| 33 Jan 104 Des 
Si Siig), 80% 157 | 15512 156 158% 137. 169 17113) 163, 99%! 1.709} Do Sah pa. 199| 55l2 Jan 8, 103 Feb26| 955, Dec 86 Oct 
*153 157 |*155'2 171'g) 169!2 173 | 170% 91's} 91 91ig! 90% 65%! 13,609) Goodrich ~ pete mapas 190} 103 Mar21| 80 Jan3| 74 Jan 581, Nov 
ieee eott| pote OL | 90% 00% 66's 6714] G5i2 67%| 65 ag arene anby Cond M8 & P....109| 65 Fedl3, 46i2 Jan 9/ 381g Jan 11lig Apr 
See Srl 67. ost 66% 67% 05" 109 "|#103 * 109 {#103 fe OP nen hl meade edheraggt 4012 Feb 8| 61% Jan 3| Seat Deo 4914 July 
66% 67 | 67 a a | ta mia si tig! 12,809| Greene Canan I tr ctfs.190| 4912 Fe 6} 46 Apr2/ 34 Jan 581g Oct 
ae Cea 70 | 67'2 43% 44%) 43% 4412 "309| Gulf States Stee Vo pir, 40 Feb 52 Apr 3] 41ig Dec + 
sag’ 7 ot ak an 43\2 44 *50 «55 el & Barker Car. 42'2 Feb 6 19) 10 Jan) 19 Ju 
*65 4314; 42% 4 4ig 5tle' *54 53 +45 «46 3,409) Has Cons Copper_. 20 le Jan 2} 19 Mar Jan| 65 June 
431g 44 a 58 | *51 56 5 2 46 A5le 457% 45 51%) 69,999] Inspiration icul Corp...-100| 1012 Jan 4} 69'4 Mar20| 38 t| 121 Nov 
54 54g) *51 45 451g, 45% ‘ 50% 52 51g S| 900) Internat Agric Ss 48 21! 129% Marl7| 104 Oc Oct 
5 45 | 4 5lle 34 17% a 'g Jan21) 1: Jan} 33 
a Sot 45% = fon evil t7 ts pe oral 67" 67'g) wo ‘oe Haverster {aew) ----100) eth pee! sabi yoo 33 Jan —_e _ 
5g 67% 4 125 y ntile va 92% Feb : 27 Jan 
+ ee hs a Ht 12512! 124% 125%| 12 %4 26%! 17,300) Int Merca: eg ee ng ie 4512 May 
C7 ST) 45% 08 134% 12515, 125%¢ 37's| 261 37's 25% 263 200,309} Do pre “i wisa Crea S| Sec Sane) see meaer 241g Jan 651g Jan 
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let gold 3549.-.---------1951/4 J} 72'e ----| 79 Sane’l7|-2-2||- 22-222. ** Gen coo stamp gu ¢ 103A D a5" i RE, FE hw dh = 
Bxtended 1st g0id 330---1051/A O| 72'¢ 2=--| 80 oe aoe i es gs 
~----1051 “81 | 80” suly’05)---- alin lohan iv Ist q 4a__- 90% ----| 7 19 ~~ --||1038 16: 
Ist gold de steriiag==-----1951|M S| ---- C1 aa a a ved) View ik 6.06. 2S Bi SOY cece tye Sores eat 
ecoes aa tts i an — ie oe tet Ws Sr pe 
Collatenal trust goid 48---1952|A O| “76” “70 i a Re gee PO wet ext gold @n. naa h1927/Q J| 95's ---~ Zh Bevis ----}}-<-- - sé 
-o---- we-= 7912] 7912 , 72 «72 Sf ae: GIG edad ----|| 86% 
= N| ..-. One General g FA ar’19)_. 
Foe ae eS Eee Sickie @ i, Gu eee] 
ccece "12 eee eee SS SOS 0@ 1 ar’ -oce 
LN O & Texas gold een MN ZEN won} 32 Nov'ls|_-.- pede "ashe Bt L & Cairo guar ¢ i3_--1984 co os = 110% Mar‘i7|----|[-2-. - 50” 
Le a en ae Pf Di 76l2 .... L Pe a cktintlonce ooo Nashv ag and th dg gat 3 Ji 100%, 104% 50 Mar’l9| ....|| 50 i 
iro Bri ist gold 30-1951(3 | ie - e: 13's Mov 18)-~--||---- ---- Jasper Branch lien 4348-1957|J. J| -... TIr<| 35 Aug*16|-~-- ~=2= -2-- 
Loulsy Diy & Ferm ¢ 3340 195313 y Westen Fae Be ameete ose Nat Rys of ed general 4a_>--1977/A Saeed $394 he pox Semen worrppetmae 
Louisv 53 “G7ig ----|102, Jume'i6)-~--||---- 2 -- uar: lien 4348-19 were -en-| 31 Aug "18)---- “66% 68% 
wr cecececoce Al 97\g .... Tiiatanéheb nat f Mex prior A @| .... --- 1 67%; 3 
pone og aad TOPE 1 SD ae ri 9251 | rem es yh Terms ist Aa-7ziessls 5 Oa° 954i 95° 96 =) 
Gmaha Div ist ge 38-1951|J J] 65 “83'4] 651g Oot *18|----||---- oe" Th stew ere ee SS te. D 1g 52%! 54 Mar’l9).... 
St Louts Div & Term g 951/35 3| 70 83% 80 June’l6|..--||.... - SS ee ee De 1935|A ©] 5llz ae 97 99% 
}48..-.. soccece Sale: OF beck-egem ‘ov’16)..-.||-... ---- Non-cum tnco © * rey Sale| 97 971g 153) 
oh rg ghee aeeal J} 67% Sltz ee wor oe ~--"||-~ ~~ --"" Il wew York Central RR _--1935|M N] 9735 75le| 75 75 14) 7312 Ha 
Springt Div ist g op Ne F Aj 761g 80 92 . Nov’10)..--||---- ---- Conv deb a a 1998/F 4 9 rH 84 84 ‘ 82 
w tee F A Pe Orr é 0 eure ae” “aan” 43 lees 13 A 
“jai Ge2727221923|3 D| “dai 2272 cee “mm Se oer & imp 4368 "A" -_ --20 70's Sale| 70's 71 | 19) 70% 73. 
Gard & Shaw Ist gold 4s--1932|™ D| 99 222_] $84 rep 19|-222|| 9616 95%  Siertonp 3340-0 - 1907/3, 3| 68 72%] 66% 72 pe 
Chie St LN O gold 6s--1951|3 D] 66l -22-| 65! July'isieass|ene vesisiered @es0-- 1934|M N90 Moris alte “as” 
oseweecocere core cocelloccs coos ture ~seccce core oo-0 
6 sik oiikdnod ion ; > oer ~ “9013 Feb 19] _..- 9012 95 ned! sie Bikar 7 does F Al Otis Soe 87° Jan "19 prvas +4 70 
t Ist ref 5s Series A-1963|J 2 “73g -__-| 7015 Oct ea oa Lake Shore co ono 5322- 1908] ae Sas en 
Monoh Divivesis.--l08il7 8) “7 me | 70% Jan *19\-222|| 76 “76% Mich Cent coil goid 3}4s--1998/F A) “63” 66 | 65 Yani onan tens 
‘Sou lst gag aacziosiiM oe -e~ S0ls Feb Sei-~-ai] See 38 jur Ist gu 38-1989|J BD) 54 _._. “8614 Deo *18)-2--)|-2 2. — 
8t Louis Sou Ist gu g — J 3} 80's 93 931g} 7|| 93 Battle Cr & Stur 48.1936) 3} 83 2. 95% Nov'16|----||-... -..- 
Ind Il & Iowa Ist g 4s 5 gp ee 1919 M N -<-=< 9548 ‘ Feb "19 acetal 82 82 Beech Creek lst gu g 936 J 3 cece sere May’16 svseellesee ecco 
Int & Great Nor cat peng 3 Di 8 a1 4 60 1| 60 64% i Ga.----7771936|3 3] “Sain “96 rout vette Symes ee ei pperta 
Kansas Glty Sou Ist gold Ss- 1950) a: ae tH tit “tae ae oe oe ia wigs He, fl ag -7-f---- waca|---e||---- 2° 
wowwncnna-n- iessls, 3 win sal olsen on Sesh Ad thee tei Ol fee Te aS Sr ases baee 
Ref & Impt 53_--_-- i igeols 3] 749 $0180 Marisl. ll ao” se yy Te Se RB "toa *13|....|1..... 
Kansas Oity Term ist 4 Ss.-1937|2 J] 86 90 | 80. Ma 117|----||---- ---- fom fp ty ge $| 75% ----| 73's Oot Ml —dmon mone 
Lake Erie 2. so-= 95 | 80% Oot *18}-222)|-~-7 - 92° Me Ist 48. ..1986|F ~<—=| 80 May‘17\---- “OTlg 97% 
at guar eg 5s --1945)A 0} 2... 7g\ 89 89 6) 89 “es N J June R guar ----2000}M N| 75 ..-. 714 Feb °19)_._-) 
Bee eee on iss 3) "gz° Gel te Gans "HZ “Boia |] NY'& Hariem g stg 5a-1923|4 O| 97%— 1007] or | 
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Week's Range BONDS 33) Price Week's 
Range or 3 Since N. ¥. STOCK EXCHANGE 35 Friday Range or 3 ‘pines 
ips | Last Sale Jan. 1. Week endin= April 4 S*| Aprtl4 | Last Sale | Jan. 1. 
! Stina 
Ask High .C. C. & St. L (Con.)— Bids Ask\Low _—‘Htzh| No.||\Low H 
47g 79 Feb °19 Series F guar 4s gold...1953)J DBD, 88% 93 | 91 Sept'18 ----| To" how 
1 ----|113 May’l5 Series G 4s guar_...... 1957|M N| 88% 891g) 885g Mar’19}_... 
985g ..._ 99 Series I cons gu 44%s_._.1963|F A| 90% 9219] 91 91 1| 91 91 
76 67 Jan “19 St L & P ist cons g 5s_.1932/A ©} 109% 104%/102 Jan °19|....//102 102 
Glig ....| 61g Feb "19 & Pekin Un ist 6s g..1921/Q F) -... -...|100 Jume’l7|.._.//.... .. 2 
56lg ....| 67 Feb "19 gold 4s..........-. OSSRLIM Mi case wosal 6F Ma IG cidoccs wacu 
83% ....)101 Nov'ldé Marquette ist Ser A 58.1956) -.. .. ins 8212 843 8 881. 
88% ...-|103 Nov'l6 Series B 48_....._..- ----| 68% 71lg} 70 704} 3] 68% 72% 
955s 97 95% 95%8 ine Ry ist 30-yref431937\J 3) 4553 48 | 47 Mar’l9|_...!/1 45 47 
72 74 | 72% Mar'l9 Pitts Sh & L E ist g 5s_..-- 1940/A © 98 ....| 99 Jan ‘28}_._-/].... ... 
70 7214' 7333 Nov'i8}. consol gold 58......-. 1943/3 Jj 94ig -...| 9714 Dee 17] ._-||..-. ... os 
851g 87lg 86l2 87l2 Reading Co gen gold 4s_._-.- 1997|3 J} 8212 Sule] 82le 84le| 42] S2ls 
86% Sle 86%  86%' 7) 86 89 ||  — Registered...........- 1997}3 J} 8lis 84 | Sllg Mar’l9|..../| Site Siig 
“o-- o---| 837g Nov Jersey Central coll g 4s...1951,A ©} 81 84 | 8414 Mar’l9}_... 85 
O1% ...-)---. Atlantic City guar 48 g_..1951/J 3} -.-. -._. " A RR ee 
95ig ..__| 10412 Dec * ; St Jos & Grand Isl Ist g 4s _.1947|3 J} 69's 70 | 60 Mar’l9/.__. 
95 ..-.- ety & San Fran (reorg Co) — 
103'3 ... .|130'g Jan "09 lien Ser A 43._....- 19505 3) 59% Sale| 59 6014) 127)| 59 64 
~---|123'4 Mar’ 12 lien Ser B 5s....... 19503 J3| .... 75 | 75 75%| 23)| 75 70% 
9314 .-.-| 99'2 Aug °17}..-- m adjust Ser A 6s__..41955 A O} 63% Sile| 63% 67g 33| 621g 69 
-2-- --~' 98!2 Nov'l me Series A 6s_._._. 1960 Oct | 42% Sale| 41% 4319] 89)| 401g 4512 
82ig 834 84 Mar’l9|__-- is & San Fran gen 63.1931 3] 101's 102'g|102 Feb “19|___.||102 1 
yee Fee Genera) gold §s_._..... 19313 J} 96le 9612 9612] 6] 961g 98 
70% .-.-| 90 June’ds L&SFRReonsg 4s_.1996 J 3; 70 1...) 78 May'l6/___ I]... 222. 
701g -.-.} 793 Jaty’h7|-.--}..-. ---- Southw Div Ist g53_...1917 A ©) -... ....| 99 May’l7/____i|---. -.2. 
A 83 83 Mar19j.... Bt: N° 1)15g 102'2°102 = Moar’19}___-_/|10112 103%, 
A © 66's 68 | 66!2 Mur'l9]__..|| 661g 75g 
A QO} 874 ....} 85's Aug °18]_._.//-... .... 
“ N} 66 69 | 63 6612, 5|66 74 
4 J} 57 53 | 58l2 Feb °19/_...|| 5714 58ig 
is 2361\3 D; 5g 60 59 59 1|| 571g 61% 
N Y C Lines eq tr 5s__1919-22;M J} 59 60 59 59 12)| 58%, 62 
Equip trust 444s8__ 1919-1925] 3 Di 85 2. | 98le Jam °14)....]]/.-.. .... 
NY = Ist gu 444s A_.1953|/F J} 64l2 S:le| 6412 6512 6412 68 
N Y N 8 & Hartford— QO} -.-. 71%} 71 Mar’l19}....j] 71 72 
Non-conv deben 4s_....- 1947/4 O, 7O Tig} 70 70 1j| 70 74 
Non-conv deben 34s_...1947|™ Al 48l2 Sule) 48% 4819} 27)| 471g 534 
Non-conv deben 3s-_-.-- A 959 A O} 57 = 571g) 57 5712 6), 57 +60 
Non-cony dehen 4s-_. os 3s Ati Birm 30-yr Ist g 4s_.¢€1933 M S| 73!2 88 | 79 Mar’l9/....|| 74 80 
Non-conv deben 4s__ m Ni 52 56 | 53) Mar’l9j..--|| 52 5912 Care Cent Ist con g 4s...1949 3 Jj 74% __..| 76 Oct ‘18) _. |]... .... 
v debenture 3 s_ 5 3} 5O 52 |} 51 51 2)| 50 52 Fila Cent & Pen ist « ext 68.1923 J J) 1004 103'5 100'4 10014 41110014 100% 
Conv debenture 6s__- 2S: Eine GR 82 1) 82 88 1st land grant ext g58..1930 3 J} ..-. .... 301. tee 16) 2c. ves bank 
Cons Ry non-conv 48_...1930|F Aj --.. ---.| 50 it, a eee Consol gold 58_....... J J} 90's 95 | 90 Jan °19|)....]| 90 90 
Non-conv deben 48_...1954/3 Jj ---- -..-| 91'2 Jan "12)----||---- ---- Ga & Ala Ry Ist con 58..01945 J 3} 91's ____| 90l2 June’ts)_.. |]... 2... 
Non-conv deben 48_...1955)3 Jj -----.-. 60 July’l8}----|/.... ...- Ga Car & No Ist gug5s..1929 J 3} 93% .__.| 94 31194 94 
Non-eonv deben 48....1955)A O} -<-- -- -|---- -.---- a eee Seaboard & Roan Ist 56..1926 J 3, 95!2 ....| 95l2 Mar’l9'_.__|] 9512 96 
Non-conv deben 48....1956 3 Jj ---- 20 -seans ox+ Bob omitbee Southern Pacific Co— 
Harlem R-Pt Ches ist 48-1954 M N} 74% -.--| 73% Deo is} ---||_... ---- Gold 4s (Cent Pac coll) --1949 J DO 75 = Sale| 75 7512} 6) 75 177 
B & N Y Air Line Ist 48_.1955 F A| 72% ~..-| 79'!2 Deo 17) ---||_... ..-- Registered ..........- BIGGER © nace sical OO Wie tas 
Cent New Eng ist gu 4s_.1961 J 3] 55% 617%) 62!2 Jam ‘19|.---|| 62ig 6212 20-year conv 48_........ ne M 8S_ 83% Sale| 827s 83%! 189| 82% 855, 
Hartford St Ry Ist 4s__..1930 M $| ---- ---- - owe] --0||---- ---- 20-year conv 58_.......-- 1934|3 D_ 10514 Sale|102!2 106311581 100 106%, 
Housatonic R cons g 58_.1987)M Nj 90% ...- 106'2 May’15) --/|.... ---. Cent Pac Ist ref gu g 48_.1949|F A! 7814 Sale| 78 7814| 17) 78 88 
Naugatuck RR Ist 48....1954.M N| 70% -...| 87 July'l4) --||.... ---- Registered... -....--. 1949|F Al ---. .... 87'2 Sept'6).--- |. -- -- 
N Y Prov & Boston 4s__.1942/A ©} 81% ....| 83 Aug ‘l3)..--||.... -.-. Mort guar gold 3%s_.k1929|J  D, “83 “86ig| 83 83 
NYW’ches&B ist ser 1.4348°46 J 3} 431g Sale| 4312 4444) 8] 4312 53 Through St L lat gu 48-1954/A O, 75% 80 | 80 Mar'l9/_.-.| 7512 80 
Boston Terminal! ist 4s__.1939. RO] ccceiwece|ere=s = cece] --cei].... 2. GH&SAM & P Ist 581931|M N| 91%g101 |100 Oct '18}..-Li}..-- 222. 
New — wn cons §8....1945'J 3} 90% ...-|---- 2. | eee} +e 2d exten 5s guar_._...- 1931|/J 3) 85 97 | 96% Jam '18}/_...))-.-- 2.2. 
Consol 4s_.......-..- 1945\5 3) 74% -.--| /U Sept’l7|-.---//.... .--- Gila V G & N Ist gug 58_.1924/M N| 9013 102 | 95 Nov'lS ----| so Nae 
Providence tes deb 43_.1957|M N/| -.-. -.-- 40 Feb ‘19j-.--|/| 40 40 Hous E & W T ist g 58...1933|M N; 925 99 | 9253 Mar'l9)_.-_-! 925g 9253 
Prov & Springfield Ist 58-1922)\J. 3) 85 -.-..| 99% Dee °13) .--|/.... ..-- lst guar 58 red__.._._. 933|M N| 9253 ____|100 Oct '16)....|.. - .-.- 
Providence Term Ist 48__.1956/M S| 6912 ....| 88% Feb ‘14)..--||/.... -... H&TC Iistg Saint gu__.1937/J 3) 97 99%) 97 Mar'l9|_...' 97 98% 
W & Con East let 4349...104819 3) o--- ----]-- © «= wfenenii---. -.-- Gen gold 4s int guar_...1921/A O} 93's 94 | 93 Nov'l8/___.'|.... 2... 
NYO&W ref Ist g 4s__..g1992/M 8} 65 Sale| 65 66 18) 65 70 Waco & N W div Ist g6s‘'30|M N| 94 100's! 94 Mar'l9,__..| 94 94 
Registered $5,000 only..g1992|M 8| ---- 70 | 92!z2 June’12 — saiailkip:. dies A& N W Ist gug 5e___... 1941|\5 3| 85 95 | 93 Novw'IR|___-|...- -..- 
bs eats abled diac 1955|3 Dj 6212 ....|/ 60 Apr 8j----|/.... ..-- Louisiana West Ist 6s....1921|J J} 99 -... 100% Oct '17|____|.---/---- 
Norfolk Sou ist & ref A 5s_.1961/F A| 68!2 69 69 69 1}| 6712 691g Morgan's La & T ist 68_.1920/J 3} 97 102 100 apr *18)_. jb dtaiie ates 
Norf & Sou Ist gold 5s_._..- 1941|M N| 8753 95 | 815 tune 18|----||/.... ...- No of Cal guar g 5s___._- 1938/|A ©} 93% ._. 102\g Met 18)... |. - ..-- 
Norf & West gen gold Go7 7771981 m Ai 108 109 {103 Mar’l9/-..-.-.}|108 1091 Ore & Cal Ist guar g 58_..1927|5 3) 962 10112! 9812 Mar’l9 _...|| 96 Q8le 
Improvement & ext g 6s_.1934/F A| 106'g 109 [122 Nov’'l6|----/|.... ---. So Pac of Cal—Gu g 56...1937|/M N| 961l2 _._.|107!2 Sept'l6|_.. ||... ---- 
New River Ist gold 66....1932;A O} -.-. 109 {107's Dec ‘18/-.--|/_... -.-. So Pac Coast Ist gu 4s g..1937|J 5] 92% _._.| 93 Jan '19)....|| 93 93 
N & W Ry Ist cons g 48..1996/A ©} 83% Sale 78 9 | Sltg 86ig San Fran Termi ist 48.._.1950)|A O} 73 77 | 78% Mar'l9___.'| 77 80% 
Sereda? 1996|A ©} ---- -.-.| 93'2 Dee 16 ----||-~.- eget Tex & N O con gold 5e...1943|J 3} ---- ___.| 94 Nov'l6/_-_-\|..  .... 
Div’! Ist lien & ee JI 35| 79% 80 80's Mar’19|-.-.'| 801g 82 So Pac RR Ist ref 48. ..-.- 1955|3  J| 79% Sale’ 79% 801s; 70 79% S312 
10-25-year conv 4s__._- 2i\3 D| 71 -.-.| 84!2 Feb ‘19|-...'| 84 8412 || Southern—Ist cons g nga J 3} 92% Bale} 9212 9312 49! 9212 965g 
10-20-year conv 4s. ___. 1932|M $/ -... -.--/117'4 May’17 a hak ads ae Registered Sh en a os Mid ‘Bl wate onig OO AUB 10 covctiecsu uae 
10-25-year conv 444s...1938|M $/ -.- ~-|104!2 Dee *18)----||..-. -.-- Develop ey A O| 66 Sale; 66 6612 57| 66 68% 
10-year conv 6s (w 1)...1929/.. ..| 107 Sale/105!2 107 | 85,/10512 1038!g Mob & Ohie ec coll tr g 4s...1938}|M $| 6612 6753) 66 66 | 1) 66 675, 
Pocah C & C joint 4s._.194)/J BD} 83's 84%) 85 Feb "19 sinicill ig Mem Div Ist g 4%s-5s...1996)3 J} 88's ....| 90l2 Mar’l9 ___-.)|| 901g 9012 
CC &T Ist guar gold 56.1922)3 J --..|103 Sept’lé vet no Shaan e St Louis “aiv Ist g 48__..- 1961\5 J3| 71 71% 72 Mar’l9 a 72 # 7Ale 
Scio V & N E Ist gug 48_.1989|M NM) 76 7919] 79 79 9; 79 &8g1l Ala Gt Sou Ist cons A 58..1943|)J D| 86 ---| 93 Jan 19 ....'| 93 93 
Northern Pacific prior lien rail- | Atl & Chari A L 1st A4%s1944|/J 3) 871!2 884) 88 Mar’l9 __..'| 88 88 
way & land grant g 4s_...1997/Q 3) 821g Sale} 82's 83 20 | 82ig 86 lst 30-year 58 Ser B_....1944/J J) 9312 96 | 9312 9312 931g 97g 
Registered_........... Q 5 ---. 82%) 82 ar’19,...-!| 82 82 Atl 4 Daav lst g 48.....- 1948/3 3 canal #2 O60 B62 6.20 ceded 
General lien gold 3a_-_-..- @2047|Q F| 582 58% 58!2-558%s' 16, 582 61% REE RS 1948/5 3] ..-- ...| Sis Mar'lé ....4)-... .--- 
BREESE PRE MONS Di cocccr nds Me OG "UB 66 Nein wee ati & Yad “Ist g guar 48_.1949/A O| 70%4 76° Dene? cslliaee eee~ 
Ref & imp 44s ser A_...-. 2017\J 3. 88 88!l2 88 1; 88 ET Va & Ga Div g 58...1930/J J] 955s 99's 97 Mar’19....!| 97 97 
St Paul-Duluth Div g 4s_.1994/5 DO 76 86 | 74 Aug’l8-..-'_... --.- Cons ist gold 58_.....- 1956|M M| 9458 9712 96 96 921g 97 
St P & N P gen gold 63._.1923)F A 102 10412)102 Mar’l9)...-)|102 102 E Tenn reorg lien g §s_...1938|M S| 92 Mig 9514 Jan "19 ....|| 95l4 O5ly 
Registered certificates..1923|Q A 101! - - - ./103% Bept’l7)----||-.-. ---- Ga Midland Ist 3s_...--- 1946/A O} 52% 61 52 Jan '19....|| 52 52 
St Paul & Duluth Ist 56_.1931/F F, 97's 99 97 Feb °19 --j 97 931g Ga Pac Ry ist g 6s.._.-.-. 1922/3 J) -.-- 1005; 191 Jan’ 19 ..../| 101101 
Ist consol gold 48._.... 1 3D Hi SS 1 Fee A wsclitacs osce Knoxv & Ohio ist g 68...1925|3 3] 100% 101%,1)0 Oct "18 ..../|...-. -.-- 
Wash Cent Ist gold 48__..1948/Q ™ | 85 | 36'2 Deo ‘16 a ee Mob & Bir prior lien g 5s. 1908 3H DM OF (Sie Ont 1B. asilesavisecs 
Nor Pac Term Co Ist g #8_.1933/3 J 197% 10712) 10748 Mar’19|_.-.'|10714 107% e gold 4g_._.--. AES 8 ecco OB'g BD sO RD cacclcoes Star 
Oregon-Wash ist & ref 43...1961/3 J, 76 7612) 76'2 772 747g 79% Rich & Dan deb 5s stmpd- 1927 A O| 9% 99 | 4 Jam “18 .2--Weocce once 
Pacific Coast Co Ist g 53_..1946/8 D' 85 90 | 86 Mar’l9)....'| 85 88 Rich & Meck ist ¢ 5s... SIM NN) 70 J... 71 |: 1; 71 71 
Paducah & Ills ist sf 4448..1955|J 3, ---- 95 |100's Feb °17/-.--/|.... ---- So Car & Ga Ist g 58__--- 1919|M N| 9912 100 | 50% 9934 2\| 99 
Pennsyivania RR ist g 4s_.1923|/™ N| 95% ....| 95'4 Nov’i8 Sid ie aie: ica Virginia Mid Ser D 4-58..1921|M 8/ 95's .... 10212 June’ll ....//...- ---- 
"yp Aerts 1919|M S$ 997100 | 99%  99%| 1] 99% 99% tee Sa ai = 1926|M 8) 99% 100 ; 93° Apr ‘18 -.../|.... ...- 
He i rans 1919/Q M| 99'g 99%) 9914 Feb °19/....'| 991g 99%, Series F S6.......-.---1926|M 8| 91% ....'104lz Dee "16 .._./!_ 2 - 
Consol gold 48_....-.--- 1943|M Ni 86 90 | 90% Nov’ls ----| iss iat General Sa..........-- 1936|M N| _-_- 961 96 Mar’l9 ....|| 96 96 
Consol goid 4g_......... 1948|M N/ 88lg 89'g| 89! Mar’l9 ----|} 861g 891g Va & So’w'n Ist gu 58_.2003)3 J) 87% 815g Bept’lS,....'|..-- ---- 
Consol 4s............ 1960\F A: 94 Sule] 94 9414; 22) 94 96% lst cons 50-year 58..1958|/A O} 76 78%. 70'g Nov’lS|_...j|/..-- -o<- 
General 4%4s_.......-.-.- 1965|3 D)| 84g Sule] 84's 857%} 12) 8tlg 89% W O& W Ist cy gu 48_...1924)F A| 86's ....| 9378 Mar’l7!....!/.... ---- 
pO, I aT 1968\5 DO) 941, Sale| 94 94le) 304) 94 97% Spokane Internat Ist g 58..1955|J J) ---. ..-. 95% Mar'l7)..c-<oes theo 
Alleg Val gen guar g 48__.1942/M S| 84's -...| 87!2 Novw'l8/-.-.//-... ---- Term Assn of St L ist g4%s.1939)/A O}| 85 Sule, 85 85 1/85 Ql 
DRRR & B’ge let gu4s8g1936\/F: A) 80% ....| 84'2 Sept'l6/_...)|.... ---- ist cons gold 5s. ...- 1894-1944|F A} 90 937,| 98 Feb °19)__.-.|| 98 981g 
Phila Balt & W Ist g 4s_.1943|M Ni 87 ----| 87!2 Jan ‘19)..../| 8712 87:2 Gen refund sf g 48__._.-- 1953\3 Ji 72 74% | 73 73 i te 
Sodus Bay & Sou Ist g 5s.1924|/J 3} 96 ---.|102 Jan ‘93/-.-.//.... -.-.- St L M Bridge Ter gu g 56.1930)/A ©] 90% 9419) 95!2 July’IR!)_...))..-. -.-- 
Sunbury & Lewis Ist g 48.1936/J 3| 80% -...|  - df Iisodicowe wise Texas & Pac ist gold 5s....2000|3 D| 89% 90 | 90 Mar'l9__..|| 89 92 
U NJRR & Can gen 48__1944/M S|} 8553 935) 92 Dee 7 we--||---- ---- 2nd gold income £3_.....¢2000| Mar} ..--. .... 44 wunt'hRl « nctletiuieaee 
Pennsylvania Co— i La Div B L Ist g 58_.-_.-- 1931}3 J| 73te ....| 86 May'l& aesel eather dill 
Guar ist gold 4%s_-.-..--. 1021\3 3} Q97lg 977%) 9712 97i2 1 | 97% 98'l2 W Min W & N W Ist gu 5s1930|/F A} .... _ |196!2 Nov’04 ee | one shoe 
MORINOE, cadcdenccess 1921/5 3} 261g ....| 97!3 July*ls|...-}/.... .-..- Tol & Obio Cent Ist gu 58..1935|\J J3| 92 O3tei 00's Oct .*1Bl ..<cllocwe cece 
Guar 34s coll trust reg A.1937|M $| 76% ..__| 87 Feo :7 eo-n||-2-- -2-- Western Div Ist g 58.....1935|A 0} 87 9212} 87 Jan °19)_...|| 87 87 
Guar 3s coll trust ser B.1941/F Aj 76% 78!2) 78 Jan "19)..--) 78 78 General gold 53_....... 100815 Di ..-. Tom 6. OSs. BE sacle ses Seer 
Guar 3s trust ctfs C__.1942)J DD) 77 ~. -.| 81's July’I7 ---||---- ---- Kan & M Ist gu g 48_....1990/A O} 68% 80 | 6712 Sewt’IR| _..j//..-- ---- 
Guar 3s trust ctfs D__.1944/J Di 75 88 oy BE ee eee 24 20-year Sa.......-- 927\5 3} 90'2 O1l4} 90l2 Feb "19 o--| 90's 91 
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@ONDS 1375 
ord Next Pa 
Apr. 51919.] BOSTON STOCK EXCHANGE—Stock Record .g,, ‘Naive... ie 
—=— Previous 
Sales STOCKS Range Since Jan. 1. 
SHARE PRICES—NOT PER CENTUM PRICES. desfor BOSTON STOCK Year 1918 
Saturday | Monday Wednesday | Thursday | fpr 4 p von psc as Lowest Highest Lowest Highest 
March 29. | search 3. | ore Aprit 1. | Apri2. | April 3. => : 
san 4k 1100 14h 1 tie tee | eee 100| 131. Jan 8} 145 Apr 3|| 1221g Apr| 146 Nov 
o140 142 | 141 142 a a 145 | 143 145 | 140 140 9|Boston & Albany... 781g Apr 4|| 37 Jan| 80 Nov 
66 66 | 664 63 | 68 69%) 69 70 74 70) Tels 78a 95 Jan 3 > i Nov 
| eee waew i ae Mar 
% ws mS wile wh Sl awe 168 Jan 6|| 150 Apr| 170 Aug 
as at om a “160% -.--| Last Sale 185 Mar'i9) .....|Boston & Providence....100) 165 Mara6/ 168 Jan 6 ‘50 Dec| 3 June 
oe BF the “si "3"| *1° “27] Last Saleig Dec'l8 ii “Jani4|| “10% Mar} 15 June 
le 10 *Gle 10 *6le 10 *6le 10 Last Sale 7 Feb’19 135 Jan 4|| 188 July| 147. Apr 
7 —_ ‘ 135 135 j*.... 135 Last Sale 135 Mar'l9 871g Jan 9 821g Apr| 851g Dec 
sag” +35 a oe a Fast Sale tte Mer}8 114° Marl 104 7 a Nov 
[20 120 * 20 |*115 120 Last Sale 11 ar’ --"100| 255% Feb28| 58 Jan 
50! 37 rable 57 37 57 *55 5612) *55 5612) 57 57 15 sexes Seer 100 90% Marl5| 1021g Apr 4|| 106 Sept) 116% _ 
#9955 #9935 30% -| *99% ...-| 101 1011 108g 10Ste| MAT oe -100/ 70 Marl5) 74 ves? w — 4 Fd 
ape Seool weno coal neem: cope . LOG ME, FON nt Gentrai..22222.2-2100| 80 Jan23| 83 Jan 2 
*79 80. | #7980 | “80 "le “Wl ta et oe SilSnes Mieatrie Goss. ----. 100, 1 Mar2i| 3's Jant4|| 1% Sept] 71s May 
1 1% lg I%| ile 2 Is 1's ia z. A Me 15, St ond pret stamped__--- 100} 4 Mar27 ive ania 8? Fawr 2 May 
4%, 54) 5 54) 5 6 1 Q3 291 Pa '538|N Y N H & Hartford___-- 100} 25% Feb 2 Mar ill 84 Oct Nov 
#2914 2912 29 ats Be 2914 129% bee ts aa »:; Amare ered 112| Northern New Hampshire- -100 91's Marst = «= 3|| 288tpJune| 112%, Deo 
*100 102 | 100° 100'| *9% i607| #98 i00°| #98 i607| W222 22 3\Rutiand pret-2222222222100/ 19 Jan24| 20 Janisi| 20° Jan| 25 Jan 
“sa ial “age cae] “au as“| aan as] tlt Sa 95, FORA] —.-.-|Wermone & Massachaaeta-100] $$ Jan 6| 100 Yanisi| $9 Ausl 90 Oct 
dl iste cs Eee ha prcker ar 
“432 4312) 44 45 | “4dig 45 | *44 Se) 2. 21" = ieee bag 4 ag Ba SF gt 50| 491g Mari3} 55 Jan 6|| 47 Jan} 62 Apr 
1 21 521g 5 5 §& RE 5 LOE A ae ee ee iB 
Wak % hevgbeg Ooagete . 8 Agricul Chemical_--100 100 Jan29| 10812 Marl5|| 78%, Jan| 106 Oct 
10444 104%] 103 104 | 104 104%] 104 104 | 10312 104, | 103!2 103%| _ 618| Amer Agricul Chemical. 971g Jan 3| 10212 Mari5|| gaee Jan| 100 Dee 
991g 9912 99 99 99 9912} 99 99 99 99% 9914 9914 Bosh hhaanete.. no oan 64% Marl0) 67% Mar20|| ....----| --- ‘ip Mar 
66. 67 | 65l4 65%| 651g 65%| 65 66 | 651g 66 | 6514 O3| “'"45|Amer Puoumatic Bervice.-°25| 660° Jan 3| 1% Feb 3|| ~.40 July| ii, Mar 
*65 94] £65 94] *65 95] *.65 95] *.65 70) 63, a bs hg - = ,50| 5 Jam 7] 6 Jan 8|/ 4 Sept] 15% Mar 
-- 4%] *2 4g! #2 4%! *2ig 4 Last Sale Feb'l9| Sugar Refining.----100] 111 Jan 2| 12712 Apr 4|| 99 Jan| 11512 May 
“134° 126 °\*124%» 126 "| 125% 12515 124° 126 | 125° 125 | 12512 12712] ~~ "76| mer Sug 222-100] 113 Jan, 2/7118'2 Feb27|| 107, June| 115 Deo 
116 116 | 11612 11612, 116 116 | 115% 116 | 116 11653) 116% 117'| _ 300 © rel .------------100) 118 Jan 3/s118's Pets?) 107, June 108% ¢ 
103% 104 | 104 * 106 “| 10434 10512) 105” 1051] 104%2 105 | 104° 104%) 1,428 Ausertons Woolen of Mass-100] 46 Jan20| 67% Marll|| 451g Jan| 60% May 
544 55141 55lg 55131 55° 55 55% 5712) S712 577%) *58 = 59 '277| American -100| 94 Jan21| 10112 Marl2|| 90 Jan| 971g Deo 
o7" o7'| 98° 98°] 97% 98 | S72 98°] 95% 98! 98 98te| 240 noskeag Manufacturing....| 79 ebi5| 83° Jan11|| 601, Jan| 92° Nov 
as 8214] 824 8244| #32 84 eo nae ee 5+ age ge” aeecamampenscrtmnnc taba 78lg Jan 9| 84 Mar22|| 76 Jan| 82 June 
“si 84] #80" *80 -.--| 80 81 | #80 -.-.| -... -.-- EOI Are Metal Coustruc Ins-z. 10} 171% Jen2i| 33. webaoll 1 Febl-st0 Deo 
#19 20 |,*19 20] #19 20 | 219, 20 |, 20 20 | --. _--- 30/Atl Gulf & W 1 33 Lines..100 Feb 3| 120% Apr 2) 98 Jan! 1204 F 
agg TM hag 7 | mag 08 | ae eta 8 a ae] aalMgge com cie] hebual Tart ABT al Shy Sel ‘af Noe 
| * ee ---- -~-° ‘4 wien. 18144 Feb 7 2 Jan 
“Fite Give! “ire Bila! “aie B27] “B14 Binal a Bi] 2” at 385|Contury Steel of Amer ine--10| 13% Janl0| 152 Mari7|| 20% May 14% D 
is ph _; st 18 1419 147 1412 1453| 143g 1412! 1414 1433 "'160|Guban P land Cement_. 10} 10 Mar26| 14 Jan 2|| Iltg Nov) 171, May 
ion l'| | dae dinl joa dl| i il] -* | "teolGupan ortiand ¢ i eee Se ee M 
Ye 67° 168 | 168° 160 | 168 168 | 1677 i67~| _ ‘solmedison Electric Iiluti..-..100| 164° Feb18| 172 Jan-2\| 134 June| 186 Nov 
*166% 168 | 167." 167 "\*167 168 | 168° 169 | 168° 108 | i67- i67 lh oe ks Co TIII2 25] 5212 Jan2i| 61% Jan 2|| 271,June| 64% Nov 
. tey ei FY Sime). Orie Sila) 50% ST) 2.788) Fetebante OO. -..---- =-.100! 146% Feb 7| 157!2Mar15| 128 Jan| 157% Nov 
#156 158 #158" 157 |*155 157, | 15612 15712) 157g 157's) ---- ---- sebaone “pew Fisherles..... 50) 28'2 Apr 2| 32% Janio| 27 Aug| 35 ‘Oat 
29 | 2914 29%4| *29 2912) 2812 28%! 28%) --2= --—- ‘Internat Port Cement.... 10| 41 Mar26} 5l2 Jan 2|| 41g Oct| — 71s Z 
A +4 cant 5° 4%, 5 434 434! ante 4%; 412 Alg rt ~—— a ba _.--- 50} 18 Jan 4| 21 Febll|| 12. Apr! 23 ov 
*19° 20 “19 20 | #19. 20 | 19 19 | *18 19 | ->-- isis} 1 tee I Souak Peseees... ucee par| 19 Mar20, 40 Mar26)) ____-~-- - “te ee 
3BYe Bul "8% “oul “eet “Bul fe 8%] “Te O'| °S Ble| 22°306llstand Oll & Trans Gorp..- 10 oo ey] 08 teenll a eel a ee 
Sie 8% 8% (94) | S% (lel 98°| 98° 98 | 98 98 10) McElwain (W H) ist pret-100 an20| 86 Janu Oil z7rtq Jan| 91', Nov 
S tel SS ae] “Se SS 14 8212) 516| Massachusetts Gas Cos..-100| 81': Jan20 ‘ ou oo 
8212' 8214 83 8214 8212 100} 68!2 Mar24; 71 Jani3|} 62 June 
831g 83l2) 83 83 8212 83 8214 1 68le 69 118} Do pref .......-.-.-- 2 June} 147 Nov 
6912) 6912 6912 69 6912 2 ---100) 130 Feb10) 137 Apr 2)| 107 
wie 185 Jouse 185 | 184 108 | 185" 107 | 194 18d eas ay | Now'eng Goeam'varas "100 ‘92 Sanvt| a2 un 3] "ae “Seal 135, “Ot 
---=| Last sale 92° Mar 19) -.---- a 
*90 O4i2 *901 oe “03% 94iq' 93% 94 | 93% 9344| 935g 93%)  282)New England, s\eophane.... 399 <3 baer 5] 62 Senasll Ge” Deel ee aa 
“30 52. 249° 50 | *47 51 | *48!2 52 | *49 pee wiles 4a islpumoss Gena ~.--100| 113!g Feb13} 12212 a = on = ~ 
eos enral esas cons” ocse case i 48 Feb 1 an 
“250 “Giig| #507 Bi%4| #30 S1'4| “Siig Say) “Si” “SL BIB acess Ature Sar.----- i et ae 13% Mar 
e145 ‘| #14 15"| 1s] a5 15 | “14 15 | ---- ---| . 175| Reece ‘Mig Corpn.....---- ee cane ee nt ao | eo ee 
80% 40 | "38 Sst] 384 38 58 386) 372 1401 = 130" 0.278 oY  adheaememmonee 100) 115, Jand0| 143% Maréi/| 102 Aus) 146% Aus 
3654 8 405 109 | 916 tS WEE & (0.2. cn nnn- nnn 25! 52!¢ Jan13 
136 14112) 138 14312) 13714 14112, 13914 141% = 59 58 59 100| Torrington ....---------- 1 175% Marl4/| 11512 Jan| 166 Dec 
*58 59 | *58 59 | *58 59 a 73 175 |172 173 1,305| United Fruit ..----.----- 100) 15713 Feb10 505s Mari2 38 July| 481!2 May 
169, 160%) 16712 168% lr te — y Sk Be 4914 4953) 2,572 United 4 Mach Corp-- 2s so gy Jan25|| 24%, Aug| 2612 May 
sa% bm, = 271 27° 27 2712 2712 2712 2734) Bae. Rae aS 433) ) ee B84 Feb10 10012 Mar22 87 Mar 11612 Aug 
a" 8 77 99 8 98% 9914 987g 100! 97%, 937g) 971g 99 2,956 0 8 ‘Steel oar pora ~~~" 100 113 Jan 2} 115!¢ Jan25 108 Mar 33g N 
ee ee HS iy eign siege Pretec 27|\Ventura Consol Oil Filia. 5} 7% Jan2i| 1042 Febis||§ Jan| 9 Nov 
“10° 10's} "10 10 | 10 10's! 10 10 | . 9% 9% 9'% 97%] 3,327|Ventura oae kang 
ers | ale’ .75 Mar’19 Adventure Con 25| . Feb 6 75 Feb ¢ PA os” Nov 
, Last S$ ar’19) -..... ee ee 6212 Mar22| 75 Mar 
aa et ala Ganhiu mms 568|Ahmeek _.___.- 5 lag <b > me eA A 5%, Nov 
4Marll|| 1%, Apr 
*67 «69 6714 682 oy ons -™ eae IN Hyd *31g 35g 245) Alaska Geld, ---- -- 10 BR - yp oett 30c Feb 7 15 July rade 4 
s3is > 1 a3 o 28 30. Se 0 OMNI ines: been 50 Algomah Mining--- -_. 25) 36 Mar24| 44 Jan21|| 401, Dec +4 July 
-25 B7ie B7le 37le, 383 38 38 401g, 4012 4012) 4012 4012 ype gee ge cit. 25| 10% Febl1| 13% Feb28|| 10° Dec| 2 a3 
Ta% igael eazit iaia| ies 134) *13 14 | #13 14 | #1212 1312 > ag la ovat - 3 ree Merle) ee Oe Se 
2% @ 4 | a” rh 43'4 43\4| 4312 4312 *43 45 | *43 45 one Do as 10% Feb28} 12% Jan 6|| 11 Jan _ 4 
> ial ote Hie Ui Stl ‘abe Balt 23° bonis]. lbatte Dalakiave Copper. 101 20c Jen80| 300 Sant7il -30 Oct ed +d 
wt s 11% Ms 2° 30|+*.25 .35|*.28 .31 Last Sale .22 Feb’19| -..--- Butte- oo Cop (Ltd)... 10} 1712 Jan23} 2414 Feb28/| 163, Dec te BA 
oa Fy *2014 21%) *22 24 | *22 23 Last Sale 20%, Mar 9 “355 Buste J ae Se CaS <- ae Feb10 2 Jan 4 él Deo an — 
6034; 591 oo, oe | ee an ee Marl an 
ta 414 | 40074107] 403 408 | 409 409 "| 4107 415°) 418 420 42\Calumet & Hecla..------ een Apr 2|| “10% June] 141 Reb 
Ml te i i ee a 80/Centennial .---.-..------ 35| 39 Mar 5| 441g Abr 4l! 40 Bll 
“AL” Ai! “4 41] “41 42 "| Alte 43tq) “4312 4412) 43% 44%q| 1,065/Copper Range Go-------- 20, 2, Marll| 34 Martl|, Ilp Apr] 3 Sept 
5 4's >. 3 27, 27% *27 3 *27g «3 *2ig 3 40 a By toe ly Copper.-.--- 10} 4% Feb13| 6 Apr 2 4% Dec A on Nov 
sam 3 a @ 5 5 | Sig 6 Sig 6 512 6 | 4,486|Davis- te Copper Min... 10| 8 Feb28| 912 Jan 3|| Sig Mar 4 
5 5's “4 31 gi Ble Sle 9 9 9 8%, 9 2,250 East Butte ~ 95 212 Mar21 3% Jan 6 3 June a 
*814 8% o* oe eo! 3 3 3le 3 Ble} 3g Ble 911) Franklin ----- a 100} 68 Mar t| 73l2 Feb13|| 73igJune| 84% Nov 
| hh, | ah | tts ans age eg Sing Say Hee) aes at 
*4312 4 2 SF dal ne sence ee 6 4 Apr 
“43° 45 | #43 44 “43s “| “1 “ | = 6 5% 614!  763|Hancock Consotidated.....- = a = 8| 750 Fobis 40 July . 
*514 52 oa 2 y* 50 50 50 .50 50 .50) *.55 .75 520, jeaceeen Be 7, = Nanna 1} 421g Feb 7| 48 Jan 4 447, Dec 7 ay 
sats | dat gh cs Ae | a egg tiaee Gree Oma] ean | du Seal fon Sod Bee 
“== ° = cael vege eel re ea en eee eaenncwooncee 24 Jan 
"547g 23 | “Baa 2514] “25° Boq| “28° B77] “25° B7"| 257% 26%| 2,902|r816 Royale Gopper=------ oy oe a “SO Be Gis Oct 
atte 35 | 38% “te Ol te te 6 el ee 5¥4| 1,105) Kerr Lak ye 25) 99¢ Mar 4) L's Feb10|| .80 Sept mtr 
ee er 15s] *1ig Its! *11g 11g) Last Salel = Mar 19) ------ Keweenaw -. wae 25, 3 Jan25| 42 Jan 2|| 3% Dec gm ~ pd 
a al ag] ao ie Bel ot, So bac Bb deeat) Sa sen al esl Bt 
8 *2 3 23%, = 284! CR OT ag Rang Bg lca 2% Febis an 
om; 3 | saa 3°| oe 3 | 24 3 | Last ae ae | -7.is0lbeasseoneesese Couscl.... 26] 6 Feb 7 , And) So Eee 
4 7 4 5 ee 13 ar . 
yp lee ee HE tee PR a BE eae | 3% 4 | ee nt Se) Se SOREL «a tena © eee 444 Oct 
3% 3%) 32 3 o3° 341 3 3 3 34) 3 33g 224/ Michigan cowenerenconear ake 4913 Feb 7 Apr 2|| 501g Dee 66N2 ar 
ss esi cs sel sa cs‘) so 58 | 68 se] 87 se | 304 Nevada Gonailidated..... 5| 15% Mar26| 16% Mar 5|| 16% Dec 20's May 
53 +4 | en 16a #161 1612 *163, 171g: Last Sale 15% Mar’19, .....-. Nevada —_ Goeeer. -* 95 1 Mar 8! 1% Janl4 lly Aug 2 
*15% 1612) 16 ial one 1%, *1lg 1%! 15s 1% *1% 2 | 570\New Avendien Goneer......5| 14% Baer & 17% Ave dil ......-- rane 5acs 
15ts 15%| *15% 16t4| 1st 16 | 1612 17ig| 17° 17%| 17° 17%) 3,275|\New Corn feksliver.-.- 5, 7 Mar3i| 9'2 Janis|| “9% Deo) “174 Mar 
*15ig 15%) *15% 16% 5. 7 *61o 7 *6lg 7 | *6lg 7 | 200)New [dria = y.....100| 8% Febll| 1012 Jan28|| 12 Aug) 20 ~ 
*6 8 | e 7 +812 Dlg! *8lg Dlg Last Sale 9 hg eee New River Company -...-- 100; 5712 Mar 1; 631g Jan20 4 Dec} 80 7 
80° 65°| 9607 65 °| 960° 65°| 60° 65°| Last Sale 58'g Mar’l9| -....- NR ga 5) 84 Janis) 10% Jani3|| 8% Jan) 0% Apr 
"by ah | BS ab | By SS, oe sts) SA ame ae aka) Auge am one ena ee Se oe ara 
{ 114) 11% 2 cae: Se oo ee 25, 40c Jan “Feb26;, - 
78 10 A e. on a a bad ‘50. Last Sale .50 Mar’19) ...... ‘North MAE on oooer ere 25| 75¢ warts! 15g Janl3 1g June on 7 
= a 11g! 91 1%) #1 1%4| Last Salel Mar’l9; -.-... Ola Dew ion Co........ 25| 30!g Mar 5| 37 Apr 3|| 32 Dee oo = 
S3i2 34°| 32° 33°| 33% 34 | 34 3512| 35% 37} 36 362 wy ees 25, 45 Mari7| 52, Jant4i| 46ieJune| 65 Jan 
aoe 46 | 40 a8 | 7" a7 | 48 Bt) 504 tml GL 51!) “B79/Qsomta — ooo. a8 12% Feb 8} 13% Jan 2)| 12% Deol 204 Feb 
; - lg! *12 . . ar | 
S22 | o52 bal 52 587] 56 50°) 68 60 1°57 58 Mie rey See ee Tol 10% Feo 8} 21 Jan 6i| 19%, Dee 25% May 
30 20% 220 20%! 20 20 *201, 21 = s1% _ atte tO Se kenens ge von Land... 25 40 Mar 4 < Apr 3, 38 ve 15% Dee 
, 3 53 ms “ar i 
eae ae ag ag HR Hh the wa “alpen eo) hase) BS ee S| dy Se 
. “2 2 21g) 2 21g, Zils 26) 4 1. 2 aia... 25) 40c Jan b10 .10 Dec} 20 Jan 
lig! *1!g 14) *1ig 4 3 - 5| 8¢ Janil! ite Fe 7 Nov 
1g Mg} SL Aig] Pig 1g! F118 e | *11 12) 150)South Utah M &8._..-. 6 Jan 4) 4 Feb| 8% 
AS? 2. Sas Ee. --- 255 4 Mar 8 ng 
ae ee 1 Mew 3 ed ee Soe 
2 2 *2 21g) 2 2% Zig 2g 8 S| om Sel 1 kb a dds snnecoce 25 pe 90¢ Febll|| .73 Dec| 1% Aug 
i i gs 2 21g 25g) #212 -- 1l| 74c April 
73 731 738 73 7h 73! #73 88 85 in| 50% 51 | 600/10 8 Smelt Refln & Mia... 60| 43 sonst aeeiall a ee i713 Nov 
y : y ‘ ‘ Ile’ 51 51 ¢ 50) 44144 Jan 2 4g Nov 
#49 4912) 49 497% 495s 50 | 50% 5 | 481g 4812) 325) Do pref....-..-.---- . 3| 3g Jan 3\| 114 May 1g 
| 48 4814 487g 4812 2 . 5 2% Mar2s 8 
47 «48 47, yw 3 + 1 A 23g! 2g -2%qi «Ss 2g 214) =: 1,730) Utah-Apex mee ala 5| Zig Janis} 8% Jan 2)) 7 Dee Si 
one 3° ‘7, 8 | 7% 7%! 7% 8 a Ae 2 2 | 170 Utah Metal & fused... 1] 1% — te nents 1's Deol 3 Jan 
2 #13, 1% 1% 1% «91% = «17%! 4 ; e 25, 1% Mar 4 2 Jan 
#13, «1%! «= 18g 134) 1% 1 th). 2 aos ss & 470) Victoria ..-------------- 25} 60c Jan 9| 1% Jan 4 ‘2 Nov 
*1% «2 | ois ie ont : ‘30° 86 | 80 98 | ee Ele eet ~ aR ee 5) 19 Janl4 8 * a 
Tate 16'2) le 16%z' le Wie! 17) 17g! AT 17g) 17 11) Tool Wyandotte. 22222.22222.2 25| 400 Marl3' 60¢e Apr i'l. yi _1'6 Ma 
+56 661 *.50 60. 60 60 *.60 751 *60 75 #60 1 oo: 














“® Bid and asked prices 6 Ex-dividend and rights. 


¢ Assessment paid. 


0 Ex-stock dividend. 


A Ex-rights. 


z Ex-dividend. w Half-paid. 
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Outside Stock Exchanges ~ 


Boston Bond Record. -—Transactions in bonds at Bos- 
ton Stock Exchange Mar. 29 to April 4, both inclusive: 

















Friday 
| Last Week's Ranse| Sales | Range since Jan. 1. 
| Sale. of Prices. for 

Bonds. | Price.|\Low. High.| Week.| Low. High. 

U 8 Lib Loan 3 4s8.1932-47 ___-_-- 98.84 99.14 ‘$24, 150 98.04 Feb| 99.64 Mar 
Ist Lib Loan 48.1932-47 _._-_-- 94.14 95.00 91.64 Jan| 95.00 Mar 
2d Lib Loan 4s__1927-42 _._.-_- 93.24 93.44 10,650 92.04 Jan) 94.02 Jan 
ist Lib L’n 4 %(s8_1932-47 ___.-.- 93.24 95.06 10,850 93.24 Mar; 96.50 Jan 
2d Lib L’n 44%8_1927-42 __.__- 93.30 93.76: 18,850 93.04 Mar) 95.90 Jan 
3d Lib Loan 4\4s__.1928 ___.-_- 94.84 95.50 134,950 9440 Mar| 96.50 Jan 
4th Lib Loan 4%8_.1938 __.__- 93.34 93.80 123,400 93.34 Mar) 96.50 Jan 

Am Agric Chem 5s8_..1924 _...-- 104% 104%! 20,000 100 Jan| 106 Mar 
BN clk diac 5: edtisp wae 1928 98%) 98% 98%! 2,000 98% Jan; 100 Mar 

Am Tel & Tel conv 68.1925 102%) 102% 103 3,500 100% Jan) 103% Mar 
> ge Re Sieieratps 1946 90%) 90% 90% 1,000 90% Apr) 91% Feb 

AtlG& WISSL 5s_.1959 81%) 81 81%| 5,000 79 Feb| 83% Jan 

Chic Junc & U 8 Y 48.1940 ea tau 75 75 2,000 74 Feb| 77 Mar 

Gt Nor-C B & Q 4s__.1921 _____-. 95% 95% | 7,000 95% Jan| 95% Jan 

KCM & Bir ine 58__.1934 72 72 72 | 7,000 72 Mar| 74 Mar 

Mass Gas 44s______- as 84 &4 | 6,000 84 Apr| 87% Mar 

N E Telephone 5s_-..1932 _..--- 90 90%' 3,000 90 Apr! 93% Feb 

New River 5s___..-- OE iin was 79 79 | 1,000 79 Mar| 79 Mar 

Punta Alegre Sugar 6s 1931 92 92% 11,000 87 Jan} 94 Mar 

U 8 Smeit’g R & M conv 6s _-__-_- 99% 100 | 2,000 99 #£Feb| 100 Jan 

Western Tel & Tel 58.1932 _____- 90 90 4,000 89 Jan' 91 Mar 








Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Mar. 29 
to April 4, both inclusive, compiled from the official sales 


“lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























Friday; Sales 
Last |Week's al apy for Range since Jan .1. 
Sale. of Prices Week. 

Stocks— Par.| Price. |Low. High. Shares. Low. High. 
American Radiator _-_._100)___._- 285 287 30| 285 Feb| 290 Jan 
Amer Shipbuilding. -_.100)_____- 107% 110 100) 100 Feb| 120 Mar 
Armour & Co preferred___|_._._- 100% 101 2,002) 100% Mar| 102% Mar 
— Fisheries =. 

aii kikine anes | ea SE: | 22 4,525, 18 Feb| 22 Mar 
Chie c City&C Ry pt sh eae K K 990 % Jan 1 Feb 
acai is inte Ricdilniae > 8 9% 845 6% Mar! iil Feb 
Chic Pneumatic Tool. -100| 64%) 64 65 610| 60% Feb| 66 #$=Mar 
Chic Rys part ctf ‘‘2"’...../...... 7 7 20 7 Feb 9 Feb 
Chicago Title & Trust_100}-_---_- 183 183 19} 178 Feb| 185 Jan 
Commonwealth-Edison 100)... _- 112 115 175; 111 Feb| 115 Jan 
Cudahy Pack Co com_-_100}__.-_- 111 113 1,019} 100% Feb/ 113 Apr 
Deere & Co pref____._.100)_____. 99 99 40| 95 Feb| 99 Apr 
Diamond Match_-____- 100) 115 113 115 215) 109 Jan| 115 Apr 
Hartman Corporation_100}_____- 62 64% 150| 54% Feb| 64% Apr 
Illinois Brick._._.....100}_._._- 64 64 30) 56 Feb} 68 Mar 
OS. U6 eee 29 28% 30%)| 31,508} 19% Jan| 30% Ap 
Lindsay Light_____.__- 18%| 15% 20 16 ‘210 9% Feb! 20 Apr 
Mid West Utilities com joo slabs 25 25 53, 24 Feb) 25 Feb 
Bae eee 50 51% 183} 49 Mar; 53 Jan 
People’s Gas Lt & Coke 100}. ____- 50 51 150} 46 Jan| 52 Feb 
Pub Serv of No Ill com_ — aes 95 95% 214; 88% Feb| 95% Apr 
ES le 92 92 10; 89 Feb} 92 Mar 
Quaker Oats Co peare~ aes atlas ashe 102 102 40) 101 Feb| 103 Feb 
Sears-Roebuck com.__100)__.._- 176 176% 160) 168% Feb| 180 Mar 
NE dani winaw ow | eee 120 120 50} 119 Jan} 121 Feb 
Shaw W W common-_-_100|_____- 91 92 120; 91 Feb; 92% Feb 
Stewart-Warner Spcom100;} 91 91% 94 3,652) 84 Jan| 94 Apr 
Swift & Co.____.__._- 1384%| 136% 144 25,511; 115% Jan) 144 Apr 
Swift tional. __.._- 61 59 65 68,109; 41% Jan) 65 Apr 
Union gee r Carb(no par)| 69%) 65% 70 32 "468 56 Jan| 70 Apr 
ih aiicheadnadinin of Biaiia wwe 5% 5% 600 3% Feb 5% Apr 
Ward, Monte, & Co GOEL... bation oom 110% 111% 67; 110 Jan| 112 Jan 
Wilson & Co common. = wile wide 82 85 905| 66% Jan) 85 Apr 
Se, =| RE 99 20; 95 Feb| 100 Mar 

Bonds— 
Chic City & Con Rys 5s '27|__.._- 45 46%} 9,000) 45 Apr| 49% Jan 
© Telephone 5s. 1923)_._-__- 96 96 23,000; 96 Feb; 96% Jan 
Commonw-Edison 58.1943)... __- 93% 93%] 5,000) 93 Feb| 94% Jan 
Metr W 8 El ext g 4s_1938/______ 50 50 2,000} 50 Apr} 651 Jan 
Pub Serv Co Ist ref g 5856; 8714) 87% 8744] 31,000) 87% Jan| 87% Jan 
Swift & Co Ist g 5s__.1944| 96%) 96% 96%] 21,000) 95% Mar! 98% Jan 
Wilson & Co Ist 68___1945'______ 98% 98%! 10,000' 96 Mar! 99 #=Mar 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Mar. 29 
to April 4, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are pre cent 




















of par value. 
Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
American Sewer Pipe_.100} 19 18% 19% 641; 16 Jan| 21% Mar 
Amer Wind Glass Mach100} _____- 82% 84% 275| 79 Jan; 88 Jan 
Cgneees Ice, com. .50)_._... 6% 7 550 3 Jan 7% Mar 

ae aie 60]_.....| 23% 24% 45)" 15 Feb| 24% Apr 
Intep Brewing, com. -_-_.50 3% 3% 3% 880 1% Jan 4% Mar 

EER 9% 10% 210 53 Jan; 10% Mar 
La Belle Iron Wks,com.100}______ 100 §=100 100; 94% Feb} 105% Mar 
Lone Star Gas________ 00} 220 210 227 932) 170 Jan| 227 £4Mar 
Mfrs Light & Heat____. 50} 49%| 749% 50% 353) 48% Jan| 53 Jan 
Nat p eeseseting, com. _50 A mi 124 2,415 a Jan oar4 Jan 

ES ES © 1,200 0 Jan % Jan 
onto ¥ TL. on onan cca 18%| 18 18% 165; 16 Jan} 20% Feb 
Ohio Fuel Supply .__-_-_- 25) 46 45% «47 1,035) 42% Feb| 47 #£=Mar 
Oklahoma Natural Gas.25} 31%! 31% 32% 2,602; 28% Jan| 32% Apr 
Pittsb Brewing, com... _50 5% 5% 5% 440, 2 Jan 6% Mar 

RS i cieviné 15 15 50; 7 Jan} 15 Mar 
Pittsburgh Coal, pref__100} _____- 86 86% 62; 85% Feb| 86% Mar 
Pittsb-Jerome Copper...1]} 16c l4c 16ée | 21,000 8c Jan| 20c Feb 
Pittsb & Mt Shasta Cop__1}_____- 3le 32e 1,500/ 2le Jan| 34c Feb 
Pittsburgh Oil & Gas_.100) 11% 10% 12 11,191) 8 Jan} 12 Apr 
Pittsb Plate Glass, com 100}_.____ 118 118 100 116 Jan' 120 Jan 
Pittsb Stk Exch memb’ship} _..___ 2300 2300 12200 Mar\2300 Apr 
Riverside East Oil, com__5 Mi. 34 200 % Feb 1 Jan 

3 ae ee 2% 2% 2% 620 2% Jan 2% Mar 
Moy Natural Gas___ = a 126 126 10 122 Jan; 128 Jan 

Sa =e 31 31% 210 30 Feb, 33 Jan 
U 8 Steel Corp, com_-. “100 2a 98% 99% 831 88% Feb| 100 Mar 
Western Insurance Co__50)...._- 51 51 49 50 Mar; 51 Apr 
West’house Air Brake_.50; 99 98 9946 330 93 Jan; 10244 Mar 
West’house Elec & Mfg.50; 45%) 46 46% 341 4034 Jan) 47% Mar 
Preferred ........-.. §0/...-.. 62 62 85 59 Jan} 62 Jan 
Bonds. 
Central Dist Telep 58.1943)... . 96 96 $2,000 96 Apr; 99 Jan 
Indep Brewing 6s._..1955| 50 50 50 12,000 36 Jan| 50 Apr 
Pitts & Alleg Telep 5s- bert Ree 62 62 1,000 60 Feb; 62 Apr 
Pittsb Brewing 6s_.__ 194 684! 68 68%' 2,000 652 Jan' 68% Apr 








z Ex-dividend. 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Mar. 29 
to April 4, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 























of par value. 
Friday| Sales 
Last |Week’s Range| for | Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Ala Gt Sou ord com__..../...._- 43% 43% 10 43% Apr) 43% Apr 
inary preferred.....'...... OA 54 10 5&4 Apr| 5&4 Apr 
Atlantic Petroleum--.-..- 10 3 2% 3%! 6,255 2 Jan 3% Jan 
Baltimore Elec, pref. ....-|....-- 42% 42% 10 42% Apr) 44% Feb 
Baltimore Tube-_-.-..-.-- es 71 71% 150 70 Jan} 72% Mar 
se dik eee 100) 85 85 85 35 71% Feb} 85 Feb 
Cate Oe... e-ossia 100) 160 160 160 100 160 Apr] 160 Apr 
Celestine Oil a OG... Locewse 1.00 1.05 150 1.00 Mar 1.50 Feb 
Commercial Cretit, pref.25 \rgaace 26 26 139 26 Feb| 26 Feb 
Consol Gas E L & Pow.100' 10444; 104% 105 125; 104% Apr} 110% Mar 
Consolidation Coal_...100| 81%] 81% 83 52; 79% Feb] 83 Jan 
Cosden & Co._.-------- 5) 8% 7% 9 9470| 6% Feb) 9 #£«Apr 
Preferreé .......------ 5| 4% 4% 4%) 1,140; 4 Jan 4% Feb 
Davison Chemical__no par ------ 35 36 190; 32 Jan| 40% Feb 
Elkhorn Coal Corpn---- 28 27% 28 135; 27 Mar; 30 Jan 
Houston Oil trust ctfs__100 _.---- 80 80 10, 72% Jan) 86 Feb 
Preferred trust ctfs_.100| 82 82 82 150| 72% Jan| 90 Feb 
Mer & Min Trans V T_100;|..---- 61 61 17; 54% Mar! 61 Apr 
Monon Vall Trac, pref._25)|..-.--- 30 30 17; 30 Apr; 30 Apr 
Mt VY-Wood Mills v t r_100)___--_- 17% 17% 6; 16 Jan} 18 Mar 
Preferred v t r__-.--- 100; 75 5 75 119; 71 Feb| 76% Mar 
Northern Central. ----- oe 71% 72 14; 71 Mar; 80 Feb 
Pennsylv Wat & Pow..100 ---_--- 79% 81% 597; 77% Jan} 81% Apr 
United Railway & Elec.50; 15% 15% 16% 837| 15 Mar; 20% Jan 
Wash Balt & Annap-.-...50)_-_--- 25% 26% 685| 24% Mar! 27 Jan 

Bonds. 

Ala Co 68 small bonds.1933/....-.- 85 85 $100| 85 Mar! 90 Jan 
Consol Gas gen 44%4s_.1954' 87%) 87% 88 6,000' 87% Apr, 89 Jan 
62 3 eee, 1935|..--.. 84 84%' 9,000| 84 Apr, 85% Jan 
NR Se 100%| 100% 10034; 34,000; 100% Mar, 100% Apr 
Conan Goal conv 68.1923|._.._- 100 100 ! 1,000 99% Jan' 100 Apr 
Cosiden & Co ser A 68_1932/..-.-.- 89% 894! 2,000' 84% Jan|' 92% Mar 
Series B 6s_-..---- 1932} 90 89% 90%} 35,000! 85% Jan 92% Feb 
Elkhorn Coal Corp 68_1925]------ 98% 98%] 8,000' 98 Feb| 99% Jan 
Fla Cent & Penin extd 6s_-|--.---- 100 00 2,000; 100 Apr) 101 Feb 
Kirby Lum Contr 6s__1923/_..--- 98% 98%! 10,000; 98% Apr, 99% Feb 
Macon Dub & Sav 58_1947|_.-.--- 77% 77%| 3,000| 77% Apr) 78% Mar 
Norfolk St Ry 5s8_--.-- 1944}___... 95 95 1,000| 95 Mar, 100 Jan 
Omaha & C B St Ry 5s_---|------ 78 78 5,000; 78 Mar 78 £Mar 
United Ry & Elec 4s_.1949) 71%) 70% 71%/ 25,000) 70% Apr; 76% Jan 
Income 48--.------ pe 50% 51 16,000} 50 Mar, 4% Mar 
6% BOC... 22-2 ccwccoelonn--e 92% 92%' 2,500' 92% Apr 96 Jan 











Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Mar. 29 to April 4, both inclusive, compiled from the 


official sales lists, is given below. 
dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 
For bonds the quotations 
































Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. 
American Gas--.--.--- 808). sae 64 65 63; 60 Jan} 69 Jan 
American Milling------ / eee 12 12% 380} 10% Feb) 12% Apr 
Amer Railways, pref..100) 65 64 65 49| 64 Mar 69% Jan 
Baldwin Locomotive..100| 873%4| 87% 89% 320} 65% Jan) 90% Mar 

ES PRM eS 102% 103% 20} 100% Jan| 103% Apr 

Buff & Susq Corp v t ¢.100)------ 68% 68% 62} 67% Mar! 73 Jap 

Catawissa Ist pref_...-50/.----- 43 43 1} 40 #£¥Feb) 43 + #£«Apr 

Bee meee er 100] $4°| G4 68” | 4001 0° Jan| fan veo 

General ea an 

og oss iil aint 100} 96 96 98 660} 76 Jan} 108 Feb 
Insurance Co of N A__-10)------ 28% 28% 181} 25% Jan! 29 Jan 

J G Brill Co 100 34% 37 440} 19% Feb| 39% Mar 

Lake Superior 19% 20 2,265; 17 Jan| 21% Feb 

— Navigation 69 69% 399} 69 Mar; 73 Jan 

h Valley 54% 55%) 1,279] 54% Mar 56% Jan 

Midvale Steel & Ord - - . 50 45% 46% 180} 41 Jan| 47 £4Mar 

Minehill & 8 H 51% 51% 13} 50 Jan} 54 Mar 

Northern Central -- 71% 72 250| 71% Feb| 75 Jan 

Pennsylv Salt Mfg----- 82% 83 87| 82% Apr! 84% Feb 

Pennsylvania 44% 44%) 1,630) 44 Mar; 46% Jan 

Phila Co (Pittsb)— 

Pref (cumulative 6%) .50) .----- 33% 35% 473| 31% Jan| 36% Mar 
Phila Electric of Pa_...25) 25%) 25% 25%| 4,876) 24% Jan) 25% Jap 
Phila R T vot tr rects_.50| 24%) 24% 25 445] 223% Jan| 28 Jan 
Philadelphia Traction..50| 67%| 67 67% 130; 67 # Mar 71 Jan 
TNS 5 icin sooekde 50; 85 83% 560| 76% Jan}; 86 Mar 

First preferred __-_.--- pee 37% 37% 20} 37 #£=x‘Mar| 38% Mar 

Second preferre- ---.- 50| 37%)| 37 37 228] 37 Apr; 38 Mar 
Tono-Belmont Devel-_---1 3%, 31-16 3% 2,459, 2% Jan % 
Tonopah Mining -------- 1 3 3 31-16 945 2% Jan) 33-16 Feb 
Union Traction_-_-.-....- 50| 39 38 39 158; 37 Jan| 39% Jan 
United Gas Impt-_----- 50; 69%) 69% 71 434; 69% Apr! 74% Jan 
U 8 Steel Corporation.100| 99 97% 99%) 6,512) 88% .Feb| 100% Mar 
Warwick Iron & Steel__10)_.___-. 8% 8% 590 8 Jan 8% Mar 
Wm Cramp & Sons. -- —_ 93%| 93 94 350; 75 Feb; 95% Mar 
York Railways. -.-.-..-.50).-..--. 7% $+%7% 100 7 Mar! 7% Mar 

Preferred ......---.-. 7 cote 31% 31% 15; 31 oy 32 Jan 

Bonds. 

U 8 Lib Loan 3 4s-_1932-47/_-_-_- 98.70 98.80} $1,400, 98.39 Feb!) 99.70 Jan 
Ist Lib Loan 4s_1932-47 94.00 94.10 750; 92.30 Feb) 94.10 Apr 
2d Lib Loan 4s__ 1927-42 93.20 93.30} 2,050) 91.80 Jan! 93.68 Jan 
lst Lib L’n 4%(s_1932-47 94.10 94.40 900; 93.80 Mar! 95.80 Jan 
2d Lib L’n 4%8_.1927-42 93.20 93.30] 3,250| 93.20 Apr| 95.30 Jan 
3d Lib Loan 4s8__.1928 94.70 95.46] 16,050) 94.50 Feb| 96.38 Jan 
4th Lib Loan 448__1938 93.30 93.74) 34,100) 93.20 Mar! 95.64 Jan 

Amer G & El 5s small_2007 85% 85% 500| 85% Apr) 88% Jan 

Cons Trac N J ist 58__1932/___--_- 86 86 1,000' 86 Apr} 89 Jap 

Elec & Peop tr ctfs 48.1945, 69%| 69% 70 8,000| 65 Mar) 71 Jan 

do small ____- Bei bs ona 68 68 300' 65 Mar! 75 Jan 

Equit Ilum Gas Lt 58.1928) 10234} 10244 102%} 13,000 101% Feb!| 102% Jan 

Harrison Bros Ist 5s__1924/___-_- 100 101 2,000 100 Apr} 101 Apr 

Inter-State Rys coll 4s 1943/}_____- 40 40 4,000, 40 Apr| 40% Feb 

Keystone Telep ist 58.1935) -___-__- 88 88 2,000; 88 Mar| 90 Jan 

Lake Super Corp 5s8_.1924)_.___- 62 62 6,000; 58 Jan| 63% "Mar 

Lehigh Valley 6s_---.- 1928) 102 101% 102 24,000; 10134 Jan} 102% 7 Jan 
Consol regis 6s_-...1923)....-.- 102 102 2,000; 102 Mar] 102%7 Jan 
Gen consol 444s_ ~~. .2003/_..__- 85% 87 2,000' 85 {Mar 3 

Leh Val Coal Ist 5s__1933)_____- 100 100%] 2,000, 100 Jan| 100% Mar 

Natl Properties 4-6s__1946)_.____ 31% 31% 1,000) 31% Apr| 32% 'Mar 

Penn RR gen 5s_-_-_--- 1968; 9434) 94% 94%] 8,000| 933% Mar| 98 FJan 

Philadelphia Co— | wm 4 
Cons & coll tr 5s stp.1951)___-_- 86% 86%] 1 000) 86 Feb| 89% Feb 

soar) restene Ist 58..1966) 93%) 9334 93%] 32,000| 9344 Jen) 96 FJan 

small_____ eee 9334 93%) 1,000) 9334 Feb| 97%4* Jan 
isin gen 48...... 1997; 83 83 844 17,000) 83 Apr| 86% 1 Jan 

Schuylkill Riv E 8 48.1925) 9244/ 924% 92% 1,000; 92% Apr) 92 vase 

United Rys Invest 58_1926)_._.__ 71 72 6,000, 62% Jan 72% Mar 

Welsbach Co 5s__.-._- enna 96 96%! 8,300! 95 Jani 96% Apr 












































































































































t ¢ a ° 
L tee | 21") _ oO — 
275 
Apr. 5 1919.] THE CHRONICLE = 
= Friday! 
Stock Exchanges ele: | ed Prime | ter, jee 
Volume of Business at ee eel Mk a ee 
Stocks. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Set PE Meee: 1} 9%] 3% 3 | 55,800 so jan 3 Ape 
DAILY, WEEKLY AND YEARLY. Alliance Oil & Ref_r__..- 5| 5%| 5 5% hye 9-18 Janl bib See 
Barnett Oil & Gas_.....- 1 %| 3-16 ” unaee 3 hae 3 Age 
ce a i] s20°'| 300° 330 | 22,0001 180 Mtl ase pee 

. |State, Mun Ww Oll_r.. A 
Apri 41919 omer ae Foreton | U.S. | Gommwen Petrolr witt) *a| “7% “S0| osrso0l 656 dan| “Bye ase 
| ht ne ee iano tasascom | Srome She ecest| ate | ame ote| HS] fe Hen) ke A 

‘ me eg asta page 1? m 
751. 235 #71'820500| 859,000 +1604, 500) *5°865:500 oe > me.s-5 Hy bs 7 900} 6 Jan 7 Mar 
751,2 820, 599, yoy "601.000 z...11 5c 5e 5c) 21,500) 40 Jan ard 
855,050 78,629,000, 1,781,000] 882,000, 12,601,000 | Esmeralda Oil Corp.r--- 2%| 2% 3 | 201001 2 Jeanl 3% Feb 
857,635| 79,416,250) 1,394,000} 1,414,000' 10,706, Federal Oll_r.........-- 5 4%| 15.900| 3% Mari 5 Jan 

Fent 1,434,000! 10,752,000 es oe 10) 4%| 43% 4% 15, 
'720| 73,315,000} 1,729,000) 1, Glenrock . . Sar. a ee 
708,400 75,168,000, 2,834,000] 1,155,000, 11,684,700 Great Plains Peiroi'ti #1 ui x 1334] 17.000) "1 Mar 10° Mar 
ny ,200/ 10 Feb) 1 ar 
| 4,636,325 $431,722,750| $10,431,000] $7,708,500 $61,942,200 Home Oil & Refg_r w i_.10)-..--- 7 8 300/ 75 Jan| 88 Apr 
HudsonOU vena <1] ik| 1% -2 | 135001 boo Feb| 3 Mae 
sales at Week ending Aprt 4. Jan. 1to April 4. In 7 ee 23%| -21% 23% ssbaee 10% es wi? a 
vew York Stock ooo 1918 eee nee OS ae eee ee ee ee ee 
canes —— ~— = Louisiana Oil & Rafin.7_60| 30°] 3734 40%s| 21[000| 23% Jan| 42 4 Mar 
ae 1 Apr| 7 ar 

Stocks— ares... 636,325, 1,013,027, 45,087,542 24,205,400 | Lotions 08 & Betis.c-6 5| 6%| 636 7 | 3'4001 6% 

ae ss ‘$431, 922 750) $93,030,450) $4,604,695,055 $3.218,309.750 MeComhe | Prod & Ref.¢--1 "age ois a : pe: ae _— P+, — 

Bapk dhares, par.....) -----2----|  -0-2-s0-0- 3 z Merritt Corp-r....- . 5 
ee te 198,293,500 | Metropolitan Petroleum.25/2 13-16| 2 5-16 3 < eyo 2 _ $ bs wed 
Government bonds-_--| $61,942,200) $23,184,000) ss s 59'871.000 | Midwest Oil, com_r_..-- 1] 19-16) 1% yey 5'028| 124. Jan| 161 Feb 
State,mun.,éc.,bonds} 7,708,500)  3,926,500| 127,252, 80'047'000 | Midwest Refining-r_-.-50| 160 | 154 2%| 26.350/ 1 Marl 2% Mar 
RR. and mise. bonds.-| 10,431,000{ 3,974,500, —_ 115,048,500 047, Morton Pet of Me-w i-r-1 ax aie ‘Sool «4% Apel Bye Ae 

| Nationa Faccwcocs ’ , 
Total bonds. _..._- $80,081,700! $31,085,000! $833,2Q1,200/  $338,211,500 Northwestern Oil-r----.1| Sie] Sie 55¢'| 35,500 490° Feb) 59¢ Mar 
Oklahoma exas r.5 be 220 Jan 64c Mar 
Omar Oil & Gas, com....1| 37¢ 35¢ 4 64¢ (204,500 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Omar Oll & Gas. com... 1} Sis] tse tssl 00 186 Abe 1s Apr 
BALTIMORE EXCHANGES. Pennok Oill_r__....- ---10} 14%] 14% a oo 25% Apri 2% Apr 
aan Wyoming Of f-7771| 15°] 150° 17¢'| 8110001 136° Fel 800° Jam 
eee eee eae bd A 

Boston. Philadelphia. Balttmore. Rangeburnett Oil-s -----1 Ste a on ie = Hs ws = ie 
am ances Shares. \Bond Sales.| Shares. \BondSales | Wickard Texas Co-t.22225| 9%| 6% 10 6 Mar| 10° Apr 

Apr41919 | Shares. |Bond Sales. se : Rock Oil_......-.-.-- ee) eS | ee Se a — 

3,684) $27,350 539) $12,100 | Sait Crk Produc Assoc r 25| 39%| 38% ; oe 
17,707, $42,200 950| 33.150] 2,538 20,000 | gamive nening et 74] 734 794) 1.300) 7 Jani 7 
26,237| 108,500 ooel aaal Saen  oeee Sinclair Gulf Corp.f...(7)| 4454| 4354 47%| 39/000] 22 Jan| 47% Mar 
24,743 | 4,61 34200 6310 51.700 Sinclair Oil warrants...._|..___. 78 84 158) 38 Jan| 84 Mor 
37 AST) 96.950) 6.316] 257100} 6.852| 24000 | einclalr Ol warrants. i\""4ic | 41¢ 44 | 13.100, 360 Feb] 440 Mar 
24372, 13 “000 | 7:744|  40/000| 1/889] 22.000 srenaren, vet G Rete ® 44 406. 0, Be 6 ee ae 
pot os Ol & Reet 2 a : 47¢ Mar 
— ehcoaok 1| 38¢ | 33e¢ 39¢ | 36,400| lle Jan 
150,622 $425,550! 33,666] $210,050! 21,015! $168,100 Texana Ol & ; Ret -e----- 2%) “24 (2%| “31400 1236 Janl | Feb 
Western States Oll& Lril| 37 35% 7,430; 30 Mar 
New York “Curb” Market.—Below we give a record of Mining Stocks. as eas Vital na ga ee 
i i i i idence 1| 34e c c , 
the transacticns in the outside security market from Mar. 29 Alsska-Brit Gol Metais.-1| 440 | a00 ase | 46/050 Son. baal: aoe ae 
to April 4, both inclusive. It covers the week ending} #8" Gold-s-_-- wn----- : sete va ty > 7 “7000 % Mar 1% Feb 
. 1ne8..t------- : Mar 
Friday afternoon. Amer Tin & Tungsten-r-1|_.._.. oe fool it Mar As —— 
jane Gt | ee | ce ee 64 | Mar 
1, "ee | Range cle Jas. Atlanta Mines_.-.----.- | Siget Soke Oe) See ae el ee 
Week ending April 4. | Last ~— nag ne het: Big Ledge Copper Oo....8 _ 56) 7-16 |. 54) 17.100 12e Jan| *35¢ Apr 
Stocks— Par.| Price.|\Low. High.| Shares Low. High. Boston 5 & Montana Dev_.5 57¢ | 54c 58 Py Oe Age * (Mar 
naeninainae 8,900 6% Jan| 10% Feb | Butte DetCop&Zinc...1| 5c | 2c be | 81.500 sme Sle 
red_ prstows rh: 63 63” 50} 59 Mar| 64 Jan pore dng eperentet 4 Bic. 35¢ | 16,400/ 270 Jan| 35¢ Apr 
£ .------- 1} ..---- onia Mining....... * 
PR a Magneto r (t)/------ 65% 66% a “si Mar ts; Mar Calumet & Jerome Cop-.r.1| 7-16 at Seen 1 ie bo ax Feb 
Amer & Brit Mig com_100|_---_- ou | we an tue | Gao neat | hy Be ey BS BB 
ial a 600} 34 Apr) 38 Apr io SAR 78.200| 5e Feb| 15}¢Mar 
it & Grain.r_.__| 38 ae gaat: a ae oe oo re 1) 12%c| 10c 15¢ é 
sereauemerc ciel | A, 4) fas gta) ie | cere rn Mal MO "ham deel Mie 
Pap com 100/_...-- 9 — - ’ 
ae eo ‘erry.r.....- 9% 7% 9%) 10,600 a Zan oon? = Consol Copper Mines....5|-..... 4% 5 3,300 44 Feb 6% a 
Brian tha, Co ie ““BaN4| 22x “Za%4| | 100) 22 Mar| 24% eb Salvador Sliver Me---1| 2%| 154 3. | 240001 1% Mar) 8 eb 
ee = 2,900} 23  Mar| 25% Feb | El Salvador Silver M.-.- is] 6'200| 1i¢ Febl 1% Jan 

Ordinary bearer--_--- £1} 23 23 23% , M 20 «Apr Croesus Min Co_rl 1% 1% 600 Jan| 85¢ Feb 

ueyrus Co-r__----_- 00; 18%) 13) 20 | 7,700| 12% Mar Florence Silver.r_.....- 73e'| 73e 76c | 5.800 
Chalmers Mot mt 100l--22.-| 352°, 360 | 1°745| 204° “Jan| 360 ‘pe | Fortuna Consolidated-r-1 400 | 330 se | 50.188 . he a 

com_r... Wenner , I ’ 

Bankers’ shares-r_-_-- Ooi OSG OE ae ee ee eee) eee eet oe ae 15,200] 2} Feb) 414 Mar 
pay ones eie to | ee fe oe Goes ee A oy I a BS PE RE <p 
Eadicots S'nson Corp.r-50| SS | 44 53, | 4,600, 44° Ape 60% Feb | Goldfield Consol-----_- 10 200 | 19¢ 20 | 37,900; 17¢ Feb) 240 Jan 
Fairbanks & Co.r____-- 25)--.... 57 58%| 3,100 4 Goldfield Florence ent sor si 4 py ee ~ es  - 

ers-Lasky Goldfield Merger_r....-. . 

+. a briapgete yh a ee =f «3S i. a} 4360] 4 fe) S00) 3s ee Ce gnter 
Freeport Tex Co.r (no par)|--___- as - 39% Jan| 72% Feb | Hamilton M&S M-¢_r..1|)...__- yao 7hs 14,200] 30¢ Mar F 
ee a 100 100 | ~"10| 8334 Jan| 100% Feb Hecla Mining-..------98el4 1516 474 51-16| 3/350| 4% Jan| 5% Mar 
Sy A ae aie Be ec Re ge 
Hall Switch & Sig com_100/---_-.-_- , 9 Apr 9% Apr | Jumbo Extension.....-- 3900 5e Feb Jan 

king Val Productsr 100} 9%| 9 9%) 2,500 2 ee aaal 1} 6%e| 6e  7e | 23, n oe 
mopecacecetey.* | it .cn| Seg itt fel ty Me | emer) %) I ta Bale 

, SOE lodioas ee 
tmeroonieninl abo. ioo| i7%4) 17” 173] 240 10M Jan] 21” Jan | Lon Bear Cones-----4] 10¢ | oe) sue ur am a" UR] ogl A8e 
Sones Bros Tea_e.....100|--.--. 24% 25 | "3751 243% Marl 28 Mar Magma Chief-r.-s-----1| 5-16] °'% °s%|'28-100| 220 Web| s% et 

@a.r.._-..10U/--.--- £ ma SLcaecccese ’ ‘ 
Raia Soca is) a | Bah AEH BM GE | aia ee a aml aE te 
Lackawanna Co Coal r- | 364001 19 Jan| 303% Mar | Mangan M of Am-r__._- s 7 2'500| 3c Feb 7c Apr 
Libby, MeNeil & Libbyr10| 29 2814 oo '725| 2734 Feb| 36 Mar | Marsh Mining-r__...--- ing dain 6c : 3'000| 2% Feb 3% Jan 
Lima Locom com_r_...100| 35 344% 35% Mason Valley.......... 2% 24% 2% , r 
Marcon! sniltp) &Cowlio| 13%| 1154 14° 92:300| 7 eb 14 ye sceeeey Dercags Sev--5) ee | ee ie) tae ae. ae ae po 
Philip) & Co w 1- ty: . ‘ Mother Lode.r......... é , : 

Nat ‘Anlline&‘cn,com+.100 274) 25 27%) fre <> = 7 —= Mother Lode (new). Fo cee 3%e 4Ke 9,000 3%e Mar] ‘ve = 
Nat Fireproofing com r 50/--..--| 8 g%| 1 47 Jan 67% Mar | Nat Tin Corp-r-...-.-.- 1%) 2 1516 (300! 17¢ Apr| 20¢ Als 
N'Y Snipbullding (no par}|---°--| 3556 36%| 1001 35 Sant Soh Mar | Nevada Divide.7_.22” 100 | | “seul vase] 8 el ee 
N Y Shipbuilding -(no par)! ------ | See Ser! 3 } 10 Mar 19 Mar | Onondago Mines Corp-r-1| 3% au a 8600 1% Jan| 3% Jan 
N Y Transportation...10|--....| 16 y, _? yo 2% Jan 5% Mar | Ray Hercules Min.r_...5, 1% 1% 2 6'700| 170 Mari 220 Feb 
NoAmPulp&Pap-(nopar)! 4% ie B4) ff 52% Mar| 53% Mar | Rochester Mines........ 1} 24¢ | 2l1e 27c | 16, a od By: ee 
Pacific Gas & Elec cuneteey es 52% wt bias ise pe 3% Feb | Seven Bevals a Gaeee H ate pee = | 139°000 2i¢ Apri 37¢ Mar 

earson Coal_r_.......- of | mel een , - , Silver King Divide.r_...1| 24e . 
Peeriess Tr & Mot Gorp_b0) 22” | 21 72'7|700.000| - % Feb| i Feb | Silver Piek Consol.r.....1| 10e | 4, 12%e| 21,300| 40 Apr! 12}0 Mar 
Perfection Tire & Rubb r 1 ------ 4 Ny 424% Apr| 4534 Mar | Standard Silver-Lead_...1' % % + Nm ds 
Rem’ton Typewr'rcom 100; 42%4| 42% 43 3614 Mar! 42 Apr BtOWElE ca-cvccecccosce 1; 15¢ 1S5e  15e | 20; 200! 40 Jan 7c Jan 
Republic Motor Truck (t)} 42 | 36% , i 381, Mar| 41 Feb Success Mining. -- =oocd 40 Se +H 8, 930| 29-16 Jan! 3 13-16 Mar 
Stewart MI -£-~---- 2 --1-<- =~ ‘4 %| 9,700} 10 Feb} 16% Feb | Tonopah Belmon . ~ Ye 10%e| 64 700 5%e Mar| 10%e Mar 
Submar Boat Corp v t c- 5| 14%) 13% 15% 9° 4034 Jan} 65% Mar | Tonopah Divide_r.....- 1; 10¢ | 8%e 6| 5°59 ix Jan) 3 Feb 
ered ns eh Mi Seay 10| 1136] 105 1154| °3:300| 10°° Mar| 1134 ‘Apr | Tonopah Extenslon--—-1|..---- 2 1-16 2 9-1 00] 236 Jan| 3% Apr 

elis Bros Co, Incr 10} 11%| 10% 11%} 3,300 Tonopah Mining........ | ipaoeat 3% 3% 200) b 
Union Carb & Curd-r--()}| 70 | 66 46%| 1'100| 833% Jam] 463¢ Abr | Tuolumne River Placer e21|"44c'| 43¢ 650 | 11 700) 80¢, Jan) 155 Feb 
United Mot~"3_r__(no par)|------ ‘Sse aatl oxen “716 Ja 244 Feb | United Sulphur Minesr-1|______ ga” 36°| 3'200| 3154 Marl 36° Apr 
United Prot: Gharing..35e, 196) 1916 154) 15.100, 7-16 Jan 6% Jan | United Verde Exten_r_50c|______ a 6 : i | “6e Jan| 13%0 Apr 
dare rman: S| 35] 3h 3% “4'500| 3 Yh eb 44 Jan | U 8 Continental-r_..... Bl axl bac ote 67, 100| 444 Mar| 7% Mar 
Wayne Coal............ | 2 vos Unity Gold Mines. .....- 6 a Feb 
World Film Corp vy t 6-..5 %| 5-16 %| 6,800 — 4% _ Ward Min & Milling.r..1; 31lc | 26c 32¢ 15,500) 5 yer ote Mar 
Wright-Martin Aire.r.(f)) 3) 3% 4 2,600 . Washington Gold Quarts.1| 72c | 72¢ “ 46.850| 1 Mar; 2 Apr 

P Coanders Gat White Cape Mining. "i0e| 1434c| 13¢ 1434e| 48:800| 100 Jan = 

ormer a coe 

Subeidtastes White Knob Cop, pf-r--10|___-.. 1% 1%| 300} 1% Jan 

0; 164 Jan; 173 Mar 
Illinois Pipe Line_r_...100! 173 | 173 173 2 7. Bonds— 
indians Line.r_...50} 104 104 104 10} 99 Mar 
ow "ep tuheosremadaneee a 332 340 10] 630 Jan oss ey | amT& 76% notes..1924| 99%| 9935 99% $6 'o0o| O74 Feb| 90% Jan 
Prairie Oil & Gas Sore 203 203 30| 263 Mar| 270 Jan Anaconds OOP rege i921] 10054| 10054 10034| 8.000] 10054 Apr| 10054 Apr 
Sag eben * ~<a 320 Jan | Armour & Co deb 6s. 1%4| 6,000} 100% Jan| 101% Apr 
i.s.-... 100) - - - - .- 206 305 oe Ape | serial 78.--1920| 101%4| 101% 1014! 6, 
Seed bees stg] oT | Sea Ss | mg S88 Ay ae) Pre mee HOE ame | 2 Sl a 
"asa "| ase ate | nhl oe” See ee ~ )so e 9 ’ 
ge nn lla 412 | 412 416 110} 395 Jan) 437 Jan Serial 78.1. -- t 
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Friday 
Last pe Range a Range stnce Jan. 1. 
Bon Concluded) — Sale 0, ‘or 
tg Price. |\Taow. High. Week. Low. High. 

Canadian Pacific 6s.....-|------ 100% 100%/|$14,000; 100% Apr| 100% Feb 
Canada (Dom of) 5555 99%| 99% 99% ,000' 99% Jan| 99% Feb 
Con Gas El L & P Balt 7s | antes 100% 100% 1,000; 100% Mar! 100% Mar 
Federal Farm Loan 58-_-.--/------ 103% 104 12,000; 103 Jan; 104% Mar 
Ills Cent 54s __-.---- 1934| 96%| 96% 96%! 52,000; 96 Mar) 97% Feb 
Interboro R T 7s..-..- 1921; 88 86 88%|110,000| 85 Jap) 92 Feb 
Laclede G L coll 7a_--1929) 99%| 9934 100 |100,000) 99% Apr; 101 Mar 
Ce Fe (008) Ci cw wccsent 100 100 100%) 34,000) 100 Mar! 100% Apr 
N Y Telep deb 6a. 227i940] = 99% 100 |196,000| 99% Feb) 101% Jan 
Russian Govt 6}48.r-1919 59 64 (|135,000| 48 Jan| 72 Feb 
EN SS See 1921 53 55 15,000, 47 Jan) 65 Feb 
South Ry 6% notes. 1922! 90% 99% 99%)| 20,000| 99% Feb| 99% Mar 
Swift &Co 6% notes.r 1921) 100 100 48,000, 99% Feb| 100 Mar 
Willson & Co Inc 68--- 1928) 95%! 95% 96 '230,000' 92% Jan 96 Mar 
* Odd lots. +t No par value. {4 Listed as a prospect. I Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 


gr Unlisted. w When issued. z Ex-dividend. 2 Ex-stock dividend. 


2 Dollars per 1,000 lire, flat. 


y Ex-rights. 








CURRENT NOTICES 


—Morton Lachenbruch & Co. have propeene an analysis of the affairs 

of the Freeport Texas Co., in which they direct attention to the strong 

financia! eo il of the company, the current assets aggregating $6,871,196 

($4,782,086 being Government securities, demand loans and cash in bank), 

while current liabilities total only $261,773. Detailed descriptions of the 

roperty and capitalization are also shown, and attention is called 

fon character of the management. The Freeport. Sulphur Co., a 

Ran is obtaining sulphur from a oe in Brazoria County, Tex., by 

: +o) water me ing process similar to that applied so successfully for many 
years past the nion Sulphur Co. in uisiana. 


—At 97 a accrued dividend, yielding 8.25%, Wm. A. Read & Co., 
Brown Brothers & Co. and Frazier & Co. of Phi adelphia, are jointly ad- 
vertising as a matter of record only their recent offering of $1,500,000 
Edward C. Budd Manufacturing Co. 8% cumulative preferred stock. 
Tax-free in Penn.; all the stock has been sold. Full particulars appear in 
the record advertisement. 


—Mrs. Jacob Riis, head of the women’s department of Bonbright & Co., 
has been made Chairman of the Business Women’s Committee for the forth- 
con Victory Loan campaign in New York, and Mrs. William A. Camp- 
bell, also of the Women’s department of Bonbright & Co., has been naa 
Chairman of the Committee of Women's Clubs of New York City for 
this campaign. 


—Radon, French & Co., dealers in investment securities, announce the 
removal! of their main offices to enlarged offices in suite 1801, Harris Trust 
Building, 111 West Monroe Street, Chicago. They also announce the 
establishment of a branch office in "Newark, New Jersey, on the ground 
floor at 26 Clinton Street, under the management of Louis A. Tullgren. 
Their new quartets are worthy fo inspection. 


E. Miller & Co., dealers in investment securities, Northwetersn 
Bank Building, Portland, Oregon, announce that Max Gentilini recently 
with the bond department of the Federal Reserve Bank of Chicago, and 
formerly with Elston & Co. of Saeape, has become associated with their 
firm as Vice-President as of March 1 


—Miller & Co., Equitable Building, New York, announce that Herbert 
8. Polhemus, formerly head of H. 8. Polhemus & Co., now associated 
with their firm, where, jointly with Howard M. Ernst, he will carry on 
business, specializing in public utility and industrial stocks and bon 


—All the notes having been sold, the new issue of $2,500,000 Okla- 
homa Gas & Electric Co. l-year 7% notes is advertised in the ‘‘Chronicle” 
as a matter of record by Bonbright &C Co., Inc., and H. M. Byllesby & Co. 
Inc. Price 99% and interest, yielding ‘over 7. 50%. All the details o 
the offering are set out in to-day s record advertisement. 


—A. E. Lewis & Co., dealers in Government municipal, public utility, 
railroad, corporation bonds and investment securities, announce the re- 
turn from service of A. E. Lewis and the reopening of their offices at Suite 
602 Security Building, Los Angeles. 


— Alfred Green. formerly connected with Kissel, Kinnicutt & Co., 
and penseey a4 honorably dischar from the United States Navy, has be- 
come associated with the Bond Department of Evans, Stillman & 0., mem- 
bers New York Stock Exchange. 

—R. Compton Company, 14 Wall Street, this city. are issuing their 
April Municipal Bond ircular, containing brief d ptions of municipal 
issues attractive to individuals and banks, yielding from 4.35 to 5%%. 

—Lieut. Howard Morris, Jr., who recently returned from France, 
has joined the organization of Glidden, Davidge & Co., 5 Nassau St., this 
city, members of the New York Stock Exchange. 

—Herman Rumpen, for a number of years with Colgate, Parker & Co., 
has been admitted to general partnership in the firm o Kiely & Horton of 
40 Wall St., this city. 

—Ha "Raebeck has been admitted to the firm of Wright, Slade & 
Harnickell, 1. embers of the New York Stock Exchange. 

—John W. Cutler of Boston has become associated with the bond de- 
partment of Kean, Taylor & Co., 5 Nassau street. 








New York City Banks and Trust Companies 


All prices now éotiase per share. 






































New York City Realty and Surety — 


a ee eae 





sk. || “Ask. 
Alliance R’ity| 60 60 “0” Lawyers ute 113 113 | tis’ Realty pol ges 
Amer Surety -| | 65 |Mtge Bond..| 90 95 | (Brooklyn)- 
Bond & M G._! 250 | 255 | Nat Surety -_, 220 | 230 US Casualty-, 185 200 
Casualty Co_| ----| 75 IN Y Title & \USTitleGuar| 50 | 60 
City ae 25 | 30 Mortgage. -| 96 100 West & Bronx) | 
Preferred_._| 70 | 77 | } } | Titke& MG 150 | 170 








Quotations for Sundry Securities 


























All bond prices are “and interest” except where marked “‘f.” 
| | | 
Standard Oil Stocks Per Share | RR. Equipments—PerCt. Bast | 
Par Bid. | Ask. Baltimore & Ohio 44%s_-_--_- | 5.90 5.50 
Anglo-American Oil new. £1 17%, 1814) Buff Roch & Pittsburgh 444s 5.95 5.65 
Atlantic Refining_.....- 1001225 1250 Equipment 48......... _-. 5.95 5.65 
Borne-Serymser Co-_-..-.- 00, 490 os Equipment 6s _.......-- ~~ 5.95 5.65 
Buckeye Pipe Line Co... 50 *97 Canadian Pacific 44s_.____ 595 5.55 
Chesebrough Mfg new__.100, 315 leao Caro Clinchfield & Ohio 5s__| 6.20 5.75 
Continental Oil__.....-- 100 535 550 | Central of Georgia 444s_____ 6.25 5.75 
Crescent Pipe Line Co... 50 *36 | 39 | Chicago & Alton 4}48___---) 6.75 6.00 
Cumberland Pipe Line_..100 190 (200 Equipment 5s_........- 6.75 6.00 
Eureka Pipe Line Co_...100 170 (173 | Chicago & Eastern Ill 53s__| 7.00 6.00 
Galena-Signal Oil com...100 103 110 | Chic Ind & Louisv 4%s_____ 640 6.00 
Preferred old.......-.- 100, 125 150 | Chie St Louis & N O 5s____- 5.90 545 
Preferred new_.....-----) 104 |107 | Chicago & N W 4%s_______ 5.60 5 20 
Illinois Pipe Line__...-- 100 170 \175 Chicago RI & Pac 4}4s__..- 635 580 
Indiana Pipe Line Co__.. 50 101 33 Equipment 5s........... 6.35 5.80 
International Petroleum. £1, *23 | 23i2 Colorado & Southern 58....| 6.50, 6.00 
National Transit Co__.12.50 #2119 Sa I TEs tne kemmciaiamnaiett -| 640 585 
New York Transit Co__.100 185 (200 Equipment 4}4s_......_ 6.40 585 
Northern Pipe Line Co_.100 108 (115 | Hocking Valley 4128 -.._.__ 5.87; 5.35 
gs ge Sesh 25 *333 338 || Equipment 56........... 5.87 5 35 
Penn-Mex Fuel Co._..-- 25 *52 | 56 ‘Tilinois Central S6......... 5.65 5.25 
Prairie Oil & Gas.....-- 100, 635 (645 Equipment 434s... + 5.65; 5.25 
Prairie Pipe Line... _-- 100 262 268 | Kanawha & Michigan 4¥s__| 6.25 5 65 
Solar Refining. ........- 100 355 |370 | Louisville & Nashville 5s__-_ 5.65) 5.30 
Southern Pipe Line Co..100| 163 '168 || Michigan Central 5s......— 6.10, 570 
South Penn Oll_..._.._- | 290 295 || Equipment 6s....-.-.... 6.10) 5.70 
Southwest Pa Pipe Lines. 100 97 |104 'Minn St P &S88M 4%s____| 5.90) 5.40 
Standard Oil (California).100 260 (265 | Missouri Kansas & Texas 5s_, 7.00) 6.00 
Standard Oil (Indiana) - -100 765 775 |Missouri Pacific 5s.......- -| 7.00) 6.00 
Standard Oi] (Kansas) -- -100) 570 }Mobile & Ohio 5s_......-. - 6.30) 5.70 
Standard Oil (Kentucky) 100, 390 fos Equipment 4}4s._...-..- 6.30, 5.70 
Standard Oll (Nebraska) . 100 525 \550 ||New York Central Lines 58_- 5.95) 5.50 
Standard Oil of New Jer_100| 670 675. Equipment 44s-........- 5.95, 5.50 
“Standard Oil of New Y’k.1 346 (349 ||N Y Central RR 4leg _.___. 6.15, 5.75 
Standard Olli (Obio)...-- 1 470 \490 ||N Y Ontario & West 4}4s___/ 6.20) 5.75 
Swan & Finch__.__...-- 1 95 {100 ||Norfolk & Western 444s...-) 5.65) 5.25 
Union Tank Line Co....100) 114 |116 —_ RR 4}%s.--.-; 5.60) 5 20 
. ,. Sees. 100, 410 (415 PR yy EP ne ae 5.60, 5.20 
RET SEIS 10| *35 | 40 tae oe Mt & Sou 5s__| 6.85) 6.00 
St Louis & San Francisco 58_| 7.00 6.25 
|Seaboard Air Line 5s 6.50) 6.00 
Ordnance Stocks—Per Share Equipment 4s 6 50) 6.00 
Aetna Explosives pref...100| 60 Sout. 5.65| 5.40 
American & British Mfg_100 212) 312 |Southern Railway 4s. 6.15) 5 65 
SET 100} 20 | 30 Equipment 5s 6.15) 5.65 
Agee Powder aa 0 - = Toledo & Ohio Central 4s...| 6.50) 5.75 
Bebooes & Wilcox...... 112 (114 Tobacco Stocks—Per Share. 
Bliss oath W) Co common. *225 (300 Par| Bia |Ask. 
ee 50| *65 | 75 ||American Cigar common-.1 130 (135 
Canada Faye @ Forgings.100) 185 /|195 I ip sriecxtisimmpasened 85 | 90 
Carbon common...100| 86 | 95 ||Amer Machine & Fdry_-1 80 | 95 
1st “preferred iaceiik seas taniibea 98 (103 ||British-Amer Tobac ord..£1) *22 | 24 
\iaaimeatapaiitil 65 | 70 Ordinary, wcoce- Shi ©2383 | 24 
cos Patent va Arms Conley Foil...........- 200 (215 
SIR *46 | 49 ||Johnson Tin Foil & Met-1 80 |100 


MacAndrews & Forbes_-_1 
Preferred 1 










































Banks—N.Y. Bid. | Ask. Trust Co's. ; Bid. | Ask. 
America*___.| 535 | ....\tIrving (trust | a New York. 
Amer pan. - 235 | 245 certificates)| 335 | 345 | Bankers Trust 400 | 405 
Atlantic. --... 170 | 180 |Liberty__.._. 600 ----| Central Union| 408 | 415 
Santery Park - 200 | 215 |Lincoln.____- 270 | 300 )Columbia_ ._ - 315 | 325 
Bowery *_...| 425 ----|Manhattan *_| 207 | 213 ;Commercial..| 90 | 100 
SrenéwuyOeal 135 | 145 |Mech & Met_| 370 | ____|Empire______ | 280 | 295 
Bronx Boro*.| 125 | 175 |Merchants.__| 150 | 160 | Equitable Tr.) 420 | 425 
Bronx Nat.__| 155 155 (Metropolitan*, 180 | ....| Farm L & Tr_| 450 | 460 
Bryant Park*) 145 | 155 |Mutual *____| 375 | ____| Fidelity... - 218 | 225 
Butch & Drov| 25 35 |New Neth*__| 200 | 215 | Fulton...__- | 240 | 260 
Cent Merc___| 160 | 170 New York Co 130 | 140 |Guaranty Tr-| 390 | 396 
Chase_....__ | 408 | 415 |New York...| 440 | _...|Hudson -.._- & shee 
Chat & Phen_| 310 | -_--'Pacific *_____ -| 180 | _...| Irving ‘Trust.|{/See Irving 
Chelsea Exch*,) 100 | 110 (Park. .._____ | 0 eas |\Nat Bank 
Chemical....| 500 | 520 |Prod Exch*_.| 200 | _ Law Tit & Tr, 110 | 117 
Citizens.....) 225 | 235 | Public ish sathineh 245 255 “| Lincoln Trust! 175 | 185 
Oa penn | 447 | 455 |Seaboard . . . . 475 | nome |Mercantile Tr; 
Coal & Iron--| 210 | 220 |Second.-.._. 400 425 | & Deposit.) 210 Bia 
Colonial*_._.) 400 _...|\Sherman ----| 115 | 125 |Metropolitan.| 345 | 355 
Columbia*...| 165 175 |jState *.._._- 128 138 |Mutual(West- } 
Commerce... .| 211 | 214 /23d Ward*.__| 115 | 130 | chester) -_.| 105 | 125 
Comm’! Ex*_| 390 | 410 |Union Exch__|ti72% _._.'N Y Life Ins 
Common- | /Unltedstates® 1 t150 | 160 || & Trust-__| 790 | 810 
wealth *...| 200 | --_.\Wash H | 275 | _...\N ¥ Trust__-| 610 | 620 
Continental*.| 107 | 115 lweeteh a. 160 175 |Scandinavian | 295 | 315 
Corn Exch*_.| 325 rr ||Yorkville *._ . 290 | 310 (Title Gu & Tr; 360 | 370 
Cosmop’tan*_| 100 | \US8Mtg & 415 | ae 
Cuba (Bk ef)_) 181 185 | Brooklyn. ‘United States 900 | 912 
East River...; 150 | -.-- sone Island*; 140 | 155 | Westchester..| 130 | 140 
Europe. --_-_-- 110 | 130 |\Firet........ 190 | 200 | 
Fifth Avenue*}2200 2500 (Greenpoint ._| 150 165 | Brooklyn. | 
Piicénnesas 215 | 230 |/Hililside *___.| 110 | 120 | Brooklyn Tr.| 500 | 510 
Aa Aa #50 | 975 ||Homestead *.| 70 80 | Franklin... _- 220 | 225 
Garfield...) 185 | 195 ||Mechanics’ *_| 70 | 80 |Hamilton.--.| 260 | 270 
Gotham ...-. 200 ~---||Montauk*...| 85 95 | Kings County) 650 | 700 
Greenwich*..; 346 | ----||\Nassau__.._. 200 | 210 |Manufacturers 160 | 165 
ooo we | ee National City) 130 | 137 | People’s.__.. 295 | 305 
--| 290 ----||North Side*_.| 195 | 205 |Queens Co...| 70 80 
Imp & Trad_ | 555 | 565 '‘|People’s_.___| 130 | 140 | 
* Banke marked W%. a (*) are State banks. t Sale at auction or at Stock 
Exchange thie week. { Includes one-third share Irving Trust Co. { New stock. 
yEx-righte. 


SRE Short Term Notes—Per 3 
Amer Cot Oil 5g 1919.__.M&S/ 9912) 99% 
7% notes Sept 1919_____-| 100%3/1005, 
Amer Tel & Tel 68 1924_ F&A} 9912 995, 
Balto & Ohio 58 1919_._._J&5| 9953| 998, 
Canadian Pac 6s 1924.M&S8S 2} 10053/1007g 
Del & Hudson 58 1920..F&Aj 98%) 99 
Fed Sugar Rig 56 1920._J&J| 9814) 9014 
General Elec 68 1920___.J&J} 101 [101% 
Public Utilities 6% notes (2-yr) 1919. J&D)} 100%s| 1005, 
Amer Gas & Elec com... Great North 5s 1920_._.M& 9 99 
Ps dG amceee K C Term Ry 4s 1921_J 96 | 9612 
Amer Lt & Trac com..__1 5s Nov 15 1923__.M&N 1& 100 |100%g 
RP RSE Liggett&M yersTob6s'21J&D) 100 /1001g 
Amer Power & Lt com__.1 N Y Cent 5s 1919__M&S 1 9912, 99%, 
_ Spee ht Penn Co 4s 1921_.J&D 1 97 | 97% 
Amer Public Utilities com1 Pub Ser Corp NJ 78 '22.M 96% 974 
RS Nea Southern Ry 6s 1922 wi M 991g 99%, 
Carolina Pow&Light com 1 Swift&Co 68 1921 wi F&A 15, 9973/100 
Cities ce Co com... .1 Utah Sec Corp 68°22.M&S 15) 9012 9llg 
eS 
Colorado Power com____1 Industrial 
I gi eves dies and Miscellaneous 
Com’w'th Pow Ry & Lt__1 American Brass .......- 100; 208 (212 
PO wdenecactnes 1 |American Chicle com....100) 82 | 84 
Elec Bond & Share pref_.100 d93 | 96 || Preferred_.........--. 100' 78 | 80 
Federal Light & Traction .100 9 | 12 |American Hardware._-. _. 100 135 (138 
,.  —_—aeapaaays 00 45 | 50 [Amer aromas com.100, 41 | 45 
Great West Pow 58 1946_J&J| 84 | 87 || Preferred__.-_.. ._--- 88 | 92 
Mississippi Riv Powcom.100 10 $12 Borden's ~ Scand Milk com.100, 109 (111 
| OSes 100, 40 | 444 | 5 EES 99 (101 
First Mtge 5s 1951_..J&J, 7812 80 |\Celluloid Company _--_-_- 100, 130 (136 
Northern Ohio Elec Corp. A) 413 | 17 |\Columbia Graphoph Mfg phe |\*243 (248 
ee RAE 50 | 60 ed 00; 93 | 96 
Ss n States Pow com. 100 69 | 72 | *421g 431g 
ip de vitintieiialis ws eosin 89 | 92 1%; 2g 
North Texas Elec Co com 109 47 | 53 3 4 
SS 68 | 75 | 750 | catia 
Pacific Gas & Elec com. “100 5lig) 5212! Intercontinen Rubb com. 100, 1744 18 
lst preferred.___..___ 88 Internat Banking Co_...100 160 | ___. 
Puget 8d Tr L& Pcom..100 14 | 17 ||International Salt____._- ee etna 
RE 64 | 66le2 [st gold 5s 1951__.._- A-O| 70 | 71% 
———— Ry & Saat... 3S 21 | 22 ||International Silver pret.100| 90 | 92 
LEE. EET 58 | 61 ||Lehigh Valley Coal Sales. 50 *82 | 86 
eam b Call Edison ae 89 | 90 ||Otis Elevator common...100 72 | 76 
96 (100 || Preferred.........-<«- 00, 88 | 92 
, Remington Typewriter— iq 
8 RS SETS 100; 4214) 43% 
| Ist preferred......__- res 89 | 92 
| 2d preferred......... 91 | 93 
|moyal Baki Baking Pow esi 100 135 145 
‘Singer ee ge 188 |192 
coe Pac Coal & Oll_._.1001600 (1625 
W' houseChurchKerr&Co 100, 62 | 66 
| ee 81 | 86 
*Per share, b Basis. 4 Purchaser also pays accrued dividend. ¢ New stock. 


/ Flat price. Nominal. 


~ Ex-dividend. (t) Without par value. 


\ 


y Ex-rights. 
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Zuvestment and Railroad Intelligence. 





RAILROAD GROSS EARNINGS 


The following table shows the 
ean be obtained. The first two co 


columns the earnings for the period from Jan. 1 to and including the latest week or month. 
railways are brought together separately on a subsequent page. 





ss earnings of various STEAM roads from which regular weekly or monthly returns 
umns of figures give the gross earnings for the latest week or month, and the last two 


The returns of the electrie 





































































































Laiest Gross Earnings. Jan. 1 to Latest Date. neate Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or , Current | Previous| Current | Previous Week or , Current | Previous| Current | Previous 
Month. | Year. | Year. Year. 5 Year. | Month. Year. Year. Year. Year. 
; oa ae re | $ $ $ 
Alabama & Vicksb_ February | 206,895 168.429| 448.180 345,607 Mo Okla & Gulf___|February 91.526) 148,444 192,615) 291.277 
Ann Arbor.._____- 3d wk Mar, 85,318) 66,335! 884,819 600,889!) Missouri Pacific ___|February |7,054,732/6,261.878)13,865,364/12,132,721 
Atch Topeka & 8 Fe February | 12568683 10540239 25.597 .223 21,375,027 || Monongahela ____- February 240,803) 182,851 46.164) 341,023 
Gulf Colo & 8 Fe February (1.418.517 1,442,759, 2,858,530 3,041.274 || Monongahela Conn.| February 174,940| 125,609} 388,454 ¥ 
Panhandle & 8 Fe February | 366,074) 442.971; (769.511; (897.145 || Montour ________- February 61,432) 66,829} 145.590) | 140,122 
Atlanta Birm & Atl February 358,429 336,312) 739.954) 676,585 || Nashv Chatt & St L'/February /1,369,382/1.403,776| 2,883,360| 2,597. 
Atlanta & West Pt. February 217,638) 166.043) 439,653 331.779 || Nevada-Cal-Oregon|3d wk Mar 3,045 3,912 45,56 45,413 
Atlantic City ....._. February 215,919, 130,974) 511.459 _ 315,566 || Nevada Northern__|February 127,786, 173.280} 310.622) 400.413 
Atlantic Coast Line February (4,959,225 4,357,022/10.847,066 8,570,977 || Newburgh & Sou Sh/February 127,714 57.682 257,389 105,054 
Baltimore & Ohio_. February | 11228986'8,976,321)/24,561,103 16,507,956 || New Orl Great Nor February 167,335) 158,015 3.549 306,145 
B & OCh Term__ February 103,075, | 90.816 (230.761; 163.461 || New Orl & Nor East February 451,359| 443,887| 957,053 1,10. 
Bangor & Aroostook February 419,074| 292:854| 889.559 614.893 || N O Texas & Mex__| February 146.277| 165,484) 242,916) 338.966 
Bellefonte Central . January 9,313 5,980) 9,313) 980 Beaum 8S L & W_}February 113,483} 121,889) 235,345) 245,049 
Belt Ry of Chicago_ February 219,450) 257,282 475,683, 418,716 St L Browns & M/|February 68.627 12,43 769,335) 8,00 
Bessemer & L Erie_ February 625,530) 560,147; 1,288,381) 1,019,110 || New York Central_|February /|20513 58016882 343/45,335,185 33,129,149 
Bingham & Garfield January 146,137; 264,3 146,13 264,349 || Ind Harbor Belt_|/ February 445,743; 339,694! 1,051,589! 551,688 
Birmingham South. February 57,972; 106,148) 14,876! _ 223,459 || Lake Erie & West| February 693,143} 564,497 457.610) 1,086,974 
Boston & Maine___ February 4,462,.9/9|3,921,623) 9,908,464 8,013,797 || Pa ichigon Central February (5,229,848'4,047,422)11,130,.385) 7,552,83 
Bklyn East D Term February 68.352} 62,152) 135,215) 15.358 || ClevC C & St L_|February /|4,970,524|4,098,856|10,318,405| 7,631,87 
Buff Roch & Pittsb 4th wk Mar) 414,480) 489,344! 3,532,355) 3,897,908 Cincinnati North) February 94,769| 169,188 428 ,326 09,231 
Buffalo & Susq___. February 164,286) 199,407! 357,097; 393,071 Pitts & Lake Erie|February (|2.375,042/1,881,431| 5,167,882) 3,691,724 
Canadian Nat Rys- 3d wk Mar 1,404,051/1,292,511/16,833,011 12,668.632 || Tol & Ohio Cent_|February 526,076) 529,391) 1,127,057; 992, 
CanPac Lines in Me February 326,163) 223,269) 36 3% 456,487 Kanawha & Mich February 221,829 1,34 489,794 541, 
Canadi n Pacific__ 4th wk Mar|4,245,000/4,306,000 35,770,000 32,154,000 || N Y Chic & St Louis February ‘ .538/1,119,983| 4,078,902) 2,107,793 
Caro Clinch & Ohio February 420,169; 348,718, 908.066; 649,696 || N Y N H & Hartf__|February (|6,954.768/5,918,148/14,291 .542'11,907, 
Central of Georgia. February /|1,546,001)1,.644,264) 3,204,807) 3,187,191 || N Y Ont & Western) February 15,507| 682,429! 1,409,030) 1,366,632 
Central RR of N J- February |3,002,683|2,637.714| 6,614,686, 5,072.246 || N Y Susq & West__|February 71,377) | 258,461 604.443) 509.4 - 
Cent New England. February 59.43 74, 8,87 746,516 || Norfolk & Western_|February /|5,832,320'5,076.193/11.932,334) 9,864.096 
Central Vermont __' February 366,505| 267,841 798,802; 583,594 || Norfolk Southern__|February 4 9.287) 432,797 940.710) 769,442 
Charleston & W Car February 237.035; 209,921; 495,015} _ 419,668 || Northern Alabama_ February 115,149) 84,42 226,805) 163,511 
Ches & Ohio Lines_|February (4,796,049)/4,214,230/10,828,119) 7,776,571 || Northern Pacific___|February . .715 6,031 ,437|14,779 ,065| 12,196,267 
Gatcage & Alton___' February ,823,758/1.436.375) 3,856.411| 2,670,001 Minn & Internat_| February .375| 82,428) 162,211 164.400 
Chic Burl & Quincy February | 10479346/8,910,.265|22,126,427|18.018,970 || Northwest’n Pacific) February 363,072) 315,.553| _ 746,477! _ 662,937 
Chicago & East Ill_ February .726,538/1.618,833) 3,819,754) 2,926,210 || Oahu Ry & Land Co| November 7,367 02.799} 1,405,733) 1,377,715 
Chicago Great West February .611,063/1,308.824| 3,264,680) 2,449,64 Pacific Coast_____-_ February 372,707; 528,909 862,056) 1,075,822 
Chic Ind & Louisv_| February 857,.079| 648,696) 1,724,413) 1,138,757 || Pennsylvania RR__|February | 26048657; 19118070!56,526,140 38,775,520 
Chicago Junction_. February 251,63 07 445 566, 367 .64 Balt Ches & Atl__|February 88,96 32,210 177,040 41,758 
Chic Milw & St P__|February (9,816,028/7,322,765 20,870.745/14,815,284 Cumberland Vali February 374,408 0,143) 855,456) 592.186 
Chic & North West_|February /|9,.063.485|7.069,550/18.859,327|13,879.15 Long Island_-____ February 1,402,621/1,095,135| 2,902, 2,219,600 
Chic Peoria & St L_|February 113,707| 157,276; 239, 282. Mary’d Del & Va'/February 73,559! 1° 21, 157, 30.793 
Chic RI & Pacific__|February (|7,503.341/6.462.895|15. J 12,771.195 N Y Phila & Norf|February 576,666) 357,678) 1,192,476| 701,507 
Chic R I & Gulf__| February 354,328) 334,061 725,65 692, W Jersey & Seash| February 677,793) 480,805) 1,413, 940,113 
Chic St P M & Om_'February /1,853,156|1.618,777| 4.168.004) 3.277.893 || PennsylvaniaCo___|February (|6,775,759)4,626,354/14,248,645| 8,783,254 
Chic Terre H & S E February 291,941; 297.985) 639,331 515,2 Grand Rap & Ind|February 531, 432.077| 1,046,255) 800,642 
Cinc Ind & Western February 4 57 ,606 439,641 66, PittsC C & St L_|February /|6,642, 4,905,695|14,019,795| 9,384,726 
Cin N O & Tex Pac_| Februar 1,294,901} 825,223) 2,806,018! 1,675,977 || Peoria & Pekin Un_|February 91, 95,3 196,4 175, 
Colo & Southern__.'3d wk Mar! 229,049) 217.994) 2,715,338} 2,503,258 ere Marquette___|February |2,236,940)1,542,526) 4,710,374) 2,804.552 
Ft W & Den City February 844,760| 570,.675| 1,618,545) 1,205.917 || Phila Beth & N E__|February .« 67,7 114,050} 183.050, 241.578 
Trin & Brazos Val February 98,142 79,344 214.353 170.528 || Pittsb & Shawmut_/February 71,281 78,139 191,828 8, 
Colo & Wyoming--. February 100.403} 79,792; 196.686! 157,069 || Pittsb & West Va__|February 98,312} 97,922) - 220.567, 231,070 
+Crip Crk & Col Spgs' January 22, 79,635 22,403 79,635 || Port Reading______ February 245.591 92,665) 470,028) 187,231 
Cuba Railroad _-__|January 1,166,271/1,231,835| 1,166,271) 1,231,835 || Quincy Om & K C_|February 78,867; 80,107 ’ -430 
Delaware & Hudson February (2,273, 1,958,698) 4,937,534) 4,081,061 ng Company: 
Del Lack & West__|February (5,355,451/4,196,251|11,054,505| 8,590,197 Phila & Reading.|February (|4.695,025/4,475,363|10,646,006| 8,973,934 
Denv & Rio Grande February (|2,103,.300/2,035,285| 4,671,765| 4,377,764 || Rich Fred & Potom)|February 628,502 50,517| 1,388,873) 762, 
Denver & Salt Lake February 165,244; 71,659) 301,928 135,330 Ww Southern__|February 332,145) 196,683) 778,950; 427,098 
Detroit & Mackinac February 103,665; 99,061 204,4! 172,889 || Rutland__________ ‘ebruary 298,286) 262.686) 625,850) 572,655 
Detroit Tol & Lront February 283.782) 121,095 646,770 233,853 || St Jos & Grand Isl'd|February 216,862, 215,755 447,4 16,910 
Det & Tol Shore L.|February 160.707} 144.408) 365,831 255,377 || St Louis-San Fran_|February (5,797,250|4.167,646/11,600,991| 8,577,163 
Dul & Iron Range-_-_! February 123.43 102,058; 225.967) 205,094 Ft W & Rio Gran|February 105,324| 116,837 196,413 197 ,228 
Dul Missabe & Nor February 193,45 142,930| 385,500 918 St L-S F of Texas Fe 94,127| 122,934 193,591 267 .390 
Dul Sou Shore & At! 3d wk Mar 74,871 72,032 790,778 715,346 || St Louis Southwest|/ February 971,498 6,043| 1,970,775) 1.899.119 
Duluth Winn & Pac February 169.329) 123,466) 336,076 55.993 St LS W of Texas| February 471,175| 582,637| 971,697) 1,156,891 
East St Louis Conn Februa 93,522) 74,273 192,119 137,075 || St Louis Transfer __|Feb 94,7 78, 194,331 148.392 
Elgin Joliet & East_|February /1,847,007|1.042,868) 3.799.212) 1,903,413 || San Ant & Ar Pass_|February 355.925) 324,075) | 705.497 702,580 
Paso & So West.|February (|1,011,243/1,228,640| 2,092,076) 2.448.256 board Air Line__|February /|3,368,612|2,704,2 6.708.909) 5,233,427 
Erie Railroad_-___. ebruary ,335,757/4,731,132, 13,290, 9,265,760 || South Buffalo____- February 136.468; 73.11 304,212 155.941 
Chicago & Eric. _| February 804.897! 603,169) 1,628,169) 1,105,983 || Southern Pacific___|February 1068 001 /9,742,550 23 991.803 20,.675.967 
Florida East Coast_|February .507| 828,647) 1,975,659) 1,584,141 || Arizona East____|February 336,886! 341, 707 ,768 709.686 
Fonda Johns & Glov February .379 74,569 173, 154,843 Galv Harris & 8 A'February (1,570.017|1,567.482| 3,385,669) 3.311,710 
Ft Smith & Western February 111,124 ,063 225,459 212.149 || Hous & Tex Cent/February 08.8 68 ,63 .294.470) 1,395,280 
Galveston Wharf-__|February 51.911 70.563 137.9 147.173 || HousE & W Tex-_|February 73,0 158,592 66.038, 327.190 
Georgia Railroad__|February 463,249) 449.366' 1,008,741 881,563 || Louisiana West’n| February 270,614; 329.896 608,706 640.991 
Georgia & Florida __| February 76.622| 88,97 155,468 174,318 || Morg La & Texas|/February 530,966) 589.582 1,227,325) 1.186.939 
Gr Trk Lin New E_|February 315.993) 136.894 652,763 290.375 || Texas & New Orl\ February 29, 562,878 1,110,645) 1,125,237 
Grand Trunk Pac_.| Ist wk Mar 89.202 98,902 866.931! 1.002.937 || Southern Rallway__|February /|9,507,704|7,775,887 19.634.133)15.052,445 
Grand Trunk Syst_|4th wk Mar|1,894,855)1,362,362/14,003,.850| 9,443,876 Ala Great South_|February 35,517| 562,377 1,548,756) 1.106.389 
Grand Trunk Ry.'2d wk Mar}1,160,131 23,169|10.876.798! 7,836,902 Mobile & Ohio___|February {1,138,118 .998 2,353,261) 1,917,588 
Grand Trk West. February (1,329,471) 830,586) 2.952.935) 1,743.736 || Georgia Sou & Fla February 66.517; 250,966 775,424 517.741 
Great North System February (/6,209.835/5,007,441/15,084,235|10,793,064 South Ry in Miss February 151,164; 108,329 296.520 229,827 
Gulf Mobile & Nor _| February 180,495) 187,309) 375,161 358.941 | Spokane Internat’1_|February ,705 65,581 138,412 131.009 
Gulf & Ship Island. February 168,300 192,052) 343.96 379.727 || Spok Port! & Seattle| February 520,384| 556,429, 1,073,468) 1,294.261 
Hocking Valley____ February 441,056 .135| 950.820! 1.355.250) Staten Island R T__|February 144,300; 71,018 28,80 144,987 
Illinois Central____| February 25,216/7,210.448 | 16,429,173|13.543,526 | Tenn Ala & Georgia} 3d wk Mar 35 429 27,91 3,219 
Internat & Grt Nor February | - 29,126 ,.964| 2,135,143) 2,041,487 | Tennessee Central_|February 73,269) 148,382 416,307) 275.501 
Kan City Mex & Or February | 72,67 .363| 133, 91,442 || Term RRAssnof StL February 283,871) 274.01 584,582 26 .329 
K C Mex & Oof Tex February | 67,786) 97,805) 142, 339 | St L Mer Bdge T | Februar 206,377) 239,651 462,252) 2.083 
Kansas City South. February |1,134/304/1,173.221| 2.397.956| 2.264.434 | Texas & Pacific____|3d wk Mar| 597.426) 462,257 6,864,133) 5,164.448 
Texark & Ft Sm_ February 110,975) 8° 85 09 084 178.990 | Toledo Peor & West February 112,116; 119,578 273,849| 213.167 
Kansas City Term.|February | 97.076) 85,887 204,746 176,694 || Toledo St L & West February 511,955 82,383 1,087,578) 881.816 
Lehigh & Hud Riv_'February | 187,362) 126,836; 393,768| 275,538 || Ulster & Delaware_|February | 69,389) 51 177 127, 19) 102,203 
Lehigh & New Eng_|February | 162.822) 191,409 469,950 388.627 || Union Pacific_____| February (7,615.256)5,523,304 16,209,730 11 ‘B47 .254 
Lehigh Valley... February (4,101,561\3,257,889 9,164,126) 6,453,778 Oregon Short Line February |2,485,770 2,042,704 5,431 ,303| 4,456,296 
Los Ang & SaltLake February (1,305,160) 969,752 2,605,901) 1.983,742 Ore-Wash RR&N February |1,879,162 1,489.869 3,912,765 3,134 .394 
Louisiana & Arkan February | 189.630) 147.068) 345.823) 280.359| Union RR (Penn)..\February | 532.634) 326,081 1,115,5s 630.540 
Louisiana Ry&Nav February | 284,77 211,476 558,024 SIO. 084 || DOM. x. nosccpmnes February | 99,134: 95,111 200,805) = 210,319 
Louisville & Nashv_ February |7,954.798|6.724.821 16,211.010)12,968.651 | Vicks Shreve & Pac February | 264,171) 197.994 _ 533,757) 398.749 
Louisv Hend & StL February | 219.768; 209,722 458.456 376,475 | Virginian RR-_ ~~ February | 593,609\ 765,070 1,551,019) 1,430.198 
MaineCentral_____ February (1,271.707| 895,612! 2,688,123) 1,847,393 | Wabash RR______- February (3,321,093\2,582,547 7,062,811) 4,927,915 
Midland Terminal_|February | 60,011; ----.-- SUGCTI | Sette Western Maryland.|February | 883,077, 903.314 2,214,745) 1,822,135 
Midland Valley_._.|February | 309,510) 249,361 613,962 486,861 || Western Pacific__..|February | 727,577| 717,919 1,598,434! 1,576,211 
Mineral Range ___.3d wk Mar 17,033 20,979 222,495 247,176 || Western Ry of Ala. February | 199,348) 167,140 | 425,247, 349,580 
Minneap & St Louis February 865,746 818,353) 1.791.568) 1,693,374 || Wheel & Lake Erie_|February | 608,264) 703,479 1 387 ,680 1,384,712 
Minn St P& SSM February (2.790.644'2.036.901)| 5,966,000) 4,021,872 | Wich Falls & N W_\February | 150,947 79,837 282,602) 167,535 
Mississippi Central _| February 67,901 93,719 142,607 178,669 || Yazoo & Miss Vall_|February (1,789,615'1,511,963, 3,649,782) 3,024,464 
Missouri Kan & Tex February (2,374.860|2.035.787| 4.998.218) 4,078,628 | 
MoK &T Ry ofTex February (1,741.938/1,374.348) 3.482.093) 2,864,537 | } 
Mo & North Arkan_'February |! 94,764! 119,767 234,649) 213,254 | i 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or | 1] Current | Previous Decrease or 
* Weekly Summaries. ear | ear. | Decrease. | % \| *Monthly Summaries. Year. | Year. Decrease. % 
| {| | $ 
$ | $ $ || Mileage Curr.Yr. Prev.Yr. 
Ist week Jan (13 roads)_...| 5,257,043 PY ae +976,152 22.80 || March....- 238,891 237.463 285,776,203 260,627,752 +35.148.681 if 38 
2d week Jan (12 roads)_...| 6,073,616) 4,701,322) +1,372,294 29.19 || Ape i Bae 233.734 232,255 369,409,895 319,274,981) +50.1 24 8.79 
3d week Jan (14 roads)_.._| 6,810,241) 4,968,084) +1,842,157/37.09 || May...--.- 230.355 228,892 374.237 097 342,146,096 1 33.09) AS 
4th week Jan (14 roads)_...| 10,082,381) 7,814,588) +2,267,793 28.87 | PU saecncs 220.303 363,165. 323,163,161) + PETTY ee: 
lst week Feb (14 roads)_...| 6,091.5 4,638,628) +1,452,922 31.32 || July -..-.--. 231,700 230,570 463,684,1 46,022,857 +H (3, aS ie 
2d week Feb (14 roads)_...| 6,611,679) 5.132.672) +1,479,007 28.80 || August....-. 230,743 230,015 498.269,3 $8 B09. rfl + 138758 .790 (07-48 
3d week Feb (14 roads)-_... 2.429| 5,316,165 +1,106,264 20.81 || September..232,186 232,378 487 .140,781 357, x + 36056 817 28.30 
4th week Feb (14 roads)_...| 6,812.647| 5,606,328 +1,206,319 3} -54 || Octo a al a 230.576 484,824,750 377 ,867 .933 nf | 96-37 4 
lst week Mar (14 roads)... .124, 5,682,239) + 442,041 7.78 || November ..232,274 232,259 438 602.283 356,438,875) +82,1 ae So 68 
94 week Mar (14 roads)_...| 6,390,893} 5,649.076 +741.817,13.13 | December ..232,774 232,399 438.365 .327 335,607,571) +102757756 
3d week Mar (14 roads)_.__! 6,728,645! 6,220,793’ +507.852 8.16 '| January ____232.655 233.199 395,552,020 284,131,201! +111420.819 39.22 
~'¢ Road ceased to operate all steam lines Dec. 31 1918. ® We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of March. The table covers 14 roads and shows 8.16% 
increase in the aggregate over the same week last year. 

















Third week of March. | 1919. | 1918. | Increase.| Decrease. 
| 
| oo . $ 
el es wen 85,318| 66,335) 18,983) —.-.-- 
Buffalo Rochester & Pittsburgh 248, '480| 342,540,- ..-.-- 94,060 
Canadian National Ry___-----| 1,404:051| 1,292:511| 111,540) _____. 
Cenadian Pacific.---.--------| 2,832,000) 2.846.000, .-5¢¢| 14.000 
oO RID Ss iccimmminte ¥ ] s J %: ‘inten eoman 
Duluth South Shore & Atlantic _| 74,871) 72,032 TM dcinod 
runk of VCanadca....-.- | 
a7 ae Nene | 1,235,013 893,804) 341,209} ____-- 
ares gy A ne Aan Milw__.- 
ss no des alleeranisien dic | 
Mineral Range..............- 17,033, 20,979) --.--- 3,946 
evada-California-Oregon_ - ~~. 3,04 EO SSE 867 
Tennessee Alabama & Georgia- 2,35 SA Zteéow 70 
Texas & Pacific.......--.-.--| 597,426| 462,257) 135,169) -.---- 
Total (14 roads)_______-_-- | 6,728,645 6,220,793) 620,795| 112,943 
Net increase (8.16%)--------- | 507 852 





For the second week of March 


our final statement covers 


14 roads and shows 13.13% increase in the aggregate over 


the same week last year. 

















Second week of March. | 1919. | 1918. Increase.| Decrease. 

$ 3 $ 3 
Previously reported (9 roads)__| 5,723,677| 5,103,961) 742,995) 123,279 
Duluth South Shore & "Atlantic f 152 SABO sikieee 
nue SEER SS 17,452 DEE eiweew 3,919 
Nevada-California-Oregon. -- _- 52 Sn -neased 99 
Tennessee Alabama & Boosia- 2,507 St scanewe 228 
Texas & Pacific.,............ 576,145) 454,231) 121,914) ---.--- 
Total (14 roads) ____....---- 6,390,893) 5,649,076) 869,342) 127,525 
Net increase (13.13%).-...-..! --.---..! ....---.- Vi Sy : ee gee 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 


——Gross ——, ——WNet Earnings—— 
Previous Current Previous 


Current 
Roads. =" Year .. fat 
Sahene & Sees b_Feb 206 std 168,429 5,185 31,629 
to Feb 28..----. 448,1 345,607 4 yin 66,316 
poe fhe > "de ES Feb a7? B48 189,566 18.588 def15,794 
Jan 1 to Feb 28___-_- aa 419.035 74,355 def14,883 
Atch To & Santa Fe Sys 
Gulf Colo & San oy b. Fob 1 1 418, 517 1,442,759 292,868 403,410 
Jan 1 to Feb 28__---- "858.530 3,041,274 577,982 878,836 
Panh'dle & San bag b_Feb 366,074 442,971 def112,918 121,674 
Jan 1 to Feb 28.-.---. 769,511 897,145 def249/107 225,888 
Atlans & West Point_b.Feb 217,638 166,043 55,379 48,344 
an 1 to Feb 28___-.-- 439,653 331,779 107,469 95,588 
Atl Birra & Ati_b.__.__ Feb 358,429 336,312 def137,592 22,195 
Jan 1 to Feb 28. _-_-_-- 739,954 676, ef 266 435 37 306 
Attantic ot ea Feb 215,919 130,974 def22,513 def27,579 
an 1 to Feb 28._._-_- 511,459 315,566 26,657 def65,032 
Balt & Ohio ¢ es | ty bFeb 103,075 90,816 def96,437 def73,660 
an 1 to Feb 28. _-_--- 230,761 163,461 def223,565 def190,730 
Bangor & Poti b_.Feb 419,074 292,854 11,048 def1,107 
1 to Feb 28___--- 889,559 614,893 64,213 3,247 
& Lake Erieb Feb 625,530 560,147 def29,623 def27,913 
Jan 1 to Feb 28_...-- 1,288,381 1,019,110 def72,302 def213'334 
Brooklyn E D Term_b__Feb 68,352 62,152 def29, hy 8,060 
Jan 1 to Feb 28__-_-_-- 134,215 115.358 def77.694 5,084 
Buife & Susq_b__.__-- Feb 164,286 199,407 def18,378 $7444 
an 1 to Feb 28-.__.-_- 357.097 393,071 def33,920 71,388 
shaban Roch & Pitts._.b_Feb 1,067,602 1,096,031 def65,665 def28,058 
Jan 1 to Feb 28-_...--. 2'467,876 2:180.772 def118.766 def134.079 
Canadian Pacific_a__..Feb 11,064,167 9,574,302 981,116 590,898 
Jan 1 to Feb 28-_._-.-- 24'092;495 20:364:119 2,534,628 1,758,891 
Can Pac Lines in —- b_Feb 326,163 223,269 8,395 def49,957 
Jan 1 to Feb 28. _..-.. 636,329 456,489 def45,000 def107,991 
Care, Clinch & ol en 420,169 348,718 75,360 109,933 
Jan 1 to Feb 28_.__--. 908 ,066 649,696 189,451 200,581 
Central Mow} Bostend. b.Feb 459,431 374,258 14,391 14,807 
Jan 1 to Feb 28. _--- 78,870 746,516 180 60,333 
Central Vermont_b___-_- Feb 266,505 267,841 def64,065 def86,927 
Jan 1 to Fob ih al 798,802 583,594 aofiso, '308 defi68,001 
Cheerios & Wert Caro. b_.Feb 237,035 209,921 32,605 60,624 
an 1 to Feb 28...._. 495,015 419,668 48.160 108,245 
Ohicago & Ra Maggiy ee } 823, 756 1,436,376 164,306 64,960 
Jan 1 to Feb 28_____- 3,856.4 2,670,001 338,221 def96,885 
Cinfenwe & East Ill_b___Feb 1,726, B38 1,618,833 def218,735 42,256 
Jan 1 to Feb 28. ____- 3:819.754 2,926,210 def205,343 def286 ,872 
Chic & North West_b__Feb 9,063,485 7,069,551 613,482 98,283 
Jan 1 to Feb 28___-__- 18,859,327 13,879,154 1,170,919 def573,784 
Cite J Ind & Louisv_b...Feb 857,079 648,696 149,464 73,154 
Jan 1 to Feb 28__.._- 1,724,413 1,138,757 244,188 def51,776 
Cateye Junction_b_... Feb 251,631 207,445 def89,951 def33,890 
an 1 to Feb 28..-.-.. 566 436 367,647 def194,947 def146,018 
Chicago Peoria & St L_b_Feb 113. 707 157,276 def67,928 def10,605 
Jan 1 to Feb 28___--- 39,012 282,216 def128,268 def56,937 
Qhicago Rock Island & Pacific sa a ll 
Chicago R I & Gulf_b_Feb $34 .328 334,061 56,784 97,534 
Jan 1 to Feb 28. ____- 725,6 692,664 51,468 231,572 
Chic PoP dian & 0 b.b 1,853, pec 1,618,777 274,251 160,576 
Jan 1 to Feb 28___... 4,168,004 3,277,893 743,279 291,912 
Chi Ter Haute & 8 “" b.Feb 291,941 297,985 def42,755 10,730 
Jan 1 to Feb 28__-.--- 639,331 515,272 def68,254 def63,696 
Colorado & Southern_b_Feb 980,613 906,512 208,688 286,818 
Jan 1 to Feb 28. _--. 2,069,971 1,896,479 472,631 628,587 
", Worth & Den C_b_Feb 844,760 570,675 223 ,604 134,388 
Jan 1 to Feb 28_.-_... 1,618,545 1,205,917 386,684 317,728 
Trinity at Bras re. b_Feb 98,142 79,344 def51,473 def26,154 
Jan 1 to Feb 28.-.---.-. 214,353 170,528 def87,053 def46,575 
Octerato & Wyoming b_Feb 100.403 79,792 24,318 23,753 
an 1 to Feb 28.-.-.-... 196,686 157,069 41,126 35,070 
Denver & Rio * soba Feb 2,103,300 2,035,285 218,691 452,712 
Jan 1 to Feb 28. _-_--.- 4:671.765 4, ° ,996 977.632 
Denver & Salt Lake. b__ Feb 165,244 71,659 def90,129 def72,633 
Jan 1 to Feb 28_-_-.--.. :928 135,330 def207,042 def164,139 
Datagis & Moegsinec-b- Feb 103,665 99,061 def22,656 171 
Jan 1 to Feb 28_.-_--- 204,450 172.889 def73,949 25,322 
Det & Tol Shore Line.b.Feb 160,707 144,408 84,705 66,283 
kaj Jan 1 to Feb 28..-.-.-.- 365,831 255,377 199°557 100,400 
DetjTol & Ironton_b_...Feb 283,782 121,095 def57,889 def117,559 
Jan 1 to Feb 28.--.... 646,770 233, 1853 def100;767 def243 665 
Duluth & Iron -b_Feb 123,439 102,858 def147,160 def143 
Jan 1 to Feb 28_._._. 225,967 205 ‘094 def317:418 def299 O98 





——Gross Earnings—— ——. 


Net Earnings—— 


Current Previous Current Previous 


Roads. 
Duleg bates | & Kee. b_Feb 193,451 
eb 28 500 


Year. 
3 


Year. 
$ 


Year. 
$ 


142,930 def199,901 def248,253 


phahavasia ds 385, 285.918 def468.743 def511,992 
chien: ae sh t Atl_b..Feb 306.720 252,113 def32,607 def38,610 
Jan 1 to Feb 28__.__- 634,848 525.420 def37,125 def66, 956 
Duluth Win & Fate b Feb 169,329 123 ,466 21,734 4,696 
Jan 1 to Feb 28___ __- 336,076 ,993 50,115 6.066 
East St Louis Connect.b.Feb 93,522 74,273 def13,576 def8,827 
Jan 1 to Feb 28_____- 192,119 137,075 def41,664 def35,239 
Rigi, Joliet & East_b__Feb 1,847,007 1,042,868 600,213 def15,862 
Jan 1 to Feb 28..__ _. 3. 212 1,903,413 1,147,438 def219,194 
EI ry & Southwest_b_Feb : il, ‘243 1,228,641 409,325 578,6C3 
Jan 1 to Feb 28____.- 076 2.448, 796,149 1,109,425 
Florida East Coast_b__Feb a $28,647 158,256 394,654 
Jan 1 to Feb 28_____- 1,975,659 1,584,141 355,549 ¢ 
Fonda Johns & Glov_b_Feb 80,379 74,569 22,914 26.771 
Jan 1 to Feb 28_____- 173,883 154,843 53,085 56,907 
Ft Smith & Western_b_Feb 111,124 101,063 9.761 8,194 
Jan 1 to Feb 28____-- 25,459 212,149 ,424 24,246 
Galveston Wharf_b__-_-- Feb 51,911 70,563 12,150 23 ,863 
Jan 1 to Feb 28_-_-_--- 137.924 147,173 35,464 56,751 
Georgie.» PREAH aS OE: Feb 463, 449 366 76,214 141,860 
an 1 to Feb 28___--- 1,008,741 881.563 1 oe 260,710 
Grd 7 Lines = ye E_b_Feb 315,993 136,894 def91,246 def125,161 
Jan 1 to Feb 28.-.---- 652.763 290.375 def229 339 def220,77 
Grand Trunk West_b._Feb 1,329,471 830,586 122,028 def368,401 
Jan 1 to Feb 28_.-_--- 2:952.935 1.743.736 264;001 def694,989 
Great Northern_b_____ Feb 6,209,835 5,007,441 372,903 def139,219 
Jan 1 to Feb 28__._-- 15,084,235 10,793.064 1,820,693 14,4 
Gulf & Ship ieigad.. b_..Feb 168,300 192,052 def8,840 as 
Jan 1 to Feb 28__-_--- 343 965 379,727 def14,852 96,721 
Gulf Mobile & North_b_Feb 180,495 187,309 def19,814 51,840 
Jan 1 to Feb 28_.---- 375,161 358,941 def26,092 84,220 
Hocking Valley_b_____- Feb 411,056 732,135 def165,165 5,243 
Jan 1 to Feb 28..-.--- 950,820 1,355,252 def394,953 def125,854 
Internat & Gt North_b__Feb 1,029,126 988,964 def130,627 66: 
Jan 1 to Feb 28__---- 2,135,143 2,041,487 def107,646 471,728 
Kansas City South_b___Feb }. 134,304 1,173,221 102,914 430,327 
Jan 1 to Feb 28_.-_--- 2,397,956 2,264,434 305,964 ,768 
Texar & Ft Smith_ --oe 110,975 83,854 40,122 25,029 
Jan 1 to Feb 28_.-_--- 209,084 178,990 44,059 584 
Kansas City Term_ “we 97,076 85,887 1,726 21,708 
Jan 1 to Feb 28___.-- 204,746 176,694 2,049 ~ 32, 
& Hivdogn 3 Riv_b_Feb 187,362 126,836 39,676 def4,229 
an 1 to Feb 28... 393,768 275,538 45,210 13,811 
& New Eng. b_..Feb 162,822 191.409 def32,067 def1,040 
an 1 to Feb 28..-..-. 469,950 388,627 43,665 def7,142 
Los Ang & Sate k fake. b__Feb 1,305,160 969,752 279.880 197,993 
Jan 1 to Feb 28_-.---- 2'605,901 1,983,742 629,679 ,238 
Louisiana & Arkansas_b.Feb 189,630 147,068 11,165 47,285 
Jan 1 to Feb 28____-- 345,823 280,359 179 ,688 
Louisiana oA & Nav_b._Feb 284,779 211,476 def32,170 48,336 
_ Jan 1 to Feb 28_ _-.-- 558,024 419,314 def42,443 90,331 
Louisville & Nashv_b_.Feb 7,954,798 6,724,821 993.474 1,699,782 
Jan 1 to Feb 28_-_-_-_-- 16,211,010 “12,.968.651 1,746,873 2,569,591 
Louisv Hend & St L_b._.Feb 219,768 > 35,764 59,874 
Jan 1 to Feb 28__--.-- 458,456 376,475 86,544 77,097 
Midland Terminal_b__.._Feb eee. ee ys SiR RN: 
Jan 1 to Feb 28__-.-- ‘aa ee 46408) pe wden 
Mineral Range_b______- Feb 77,323 167 def3,427 
Jan 1 to Feb 28___-.-- 177,576 182,277 13,677  def5,037 
Mauna & St Louis._.b..Feb 865,746 818,353 def103,101 66,484 
Jan 1 to Feb 28_...-- 1,791,568 1,693,374 def280,291 181,474 
Minneap St PSS M_b__Feb 2,790,644 2,036,90 355,233 77,338 
Jan 1 to Feb 28___.-- 966,000 4,021,872 920,879 133,305 
Minsenont Central_b___Feb 67,901 93,719 def19,577 29,218 
to Feb 28-....-- 142,607 178, def33 ,137 569 
Nbiecaeet de No Arkan_b_Feb 94,764 119,767 defs4, 12,485 
Jan 1 to Feb 28. .---- 234'649 213,254 def136,410 6,428 
Missouri Kan a7 Tex_b_Feb 2-314. ae 2,035,787 213,940 175,208 
Jan 1 to Feb 28_-_-.--- 4, 218 4,078,6 269,881 344,603 
Mo Kan & pig! hy b.Feb 1,741,938 1,374,348 5,961 24,790 
Jan 1 to Feb 28__-.--- 3:482'093 a def104 BoA 157,937 
Missouri Okla Gulf_b_Feb 91,526 148,444 def61,513 ef7 .331 
Jan 1 to Feb 28_.---.- 192,615 291.277 defies: 330 def21,957 
Missouri Pacific_b-__--- Feb 7,054,732 6,261.878 517,178 1,405,486 
Jan 1 to Feb 28_...-- 13,865,364 12,132,721 438.791 2,275,153 
pe eae Spee Feb 61,432 66, def47,444 def18,345 
Jan 1 to Feb 28...... 145.590 140;122 def78,032 def34,655 
Nevada Northern_b__.._Feb 127,786 173,280 45,179 83,995 
Jan 1 to Feb 28__-.--- 310,622 41 127:628 210,892 
New Orl & Northeast.b_ Feb 451,359 443,887 def79,380 107,714 
Jan 1 to Feb 28______ 957,053 901.103 def2,457 5,431 
New Orl Gt North.b___Feb 167,335 158,015 12,994 48,944 
Jan 1 to Feb 28_---.- ,549 306,145 36,672 78,064 
New Orl Tex & Mex_b__Feb 146,277 165,484 22,250 50,207 
Jan 1 to Feb 28_..-_- 242,916 966 def14,360 103,151 
Bess SourL & W_b__Feb 113,483 121,889 14,269 46,958 
Jan 1 to Feb 28__-_--- 235,345 5,049 35,738 96,525 
St Ee Browns & M_b_.Feb 368,627 312,431 110,044 121,575 
Jan 1 to Feb 28._-.-- 769,335 8, 214,214 ,013 
New York Central System— 
Cincinnati North_b_. Feb 194,769 169,188 29,031 18,8 
Jan 1 to Feb 28_.--.. 428,326 309,231 68,939 def1,174 
Indiana Harbor Belt b Feb 445,743 339,694 def90,034 def98.789 
Jan 1 to Feb 28_.-.-.- 1,051,589 551,688 def48,343 def316,331 
Kanawha & Mich_b..Feb 221,829 291,347 def74,305 26,937 
Jan 1 to Feb 28_...-.-. 489,794 541,529 def165,351 37,679 
Lake Erie & West_b__F 693,043 564,497 34,260 17,622 
Jan 1 to Feb 28__-_ _-- x .457,610 1,086,974  def5,896 def10,926 
Michigan Central_b__Feb 5, 338. 848 4,047,422 952,414 443,713 
Jan 1 to Feb 28_.._.. 11,130;385 7,552.835 2,256,828 349,699 
Pitts & Lake ig pb. -Fee 2,375,042 1,881,432 418,892 271,566 
Jan 1 to Feb 28__-_-- 5.167.882 3.691.724 1,162,173 482,214 
Tol & Ohio B stant § b_Feb 526,076 529,391 def53,163 def64,436 
Jan 1 to Feb 28_-_--.-- 1,127,057 992,854 def167,944 def191,824 
N Y Chic & St L_b____Feb 2,009,538 1,119,983 578,164 17,021 
Jan 1 to Feb 28__---- 4,078,902 2,107,793 984,071 def226,489 
N Y Ont & West_b____Feb 615,507 682,429 def67,892 45,637 
Jan 1 to Feb 28_._--_-. 1,409,030 1,366,632 def112,223 ,019 
Norfolk Southern_b_...Feb 459,287 432,797 def29,119 100,970 
Jan 1 to Feb 28_.-_--- 940,710 769,442 def50,482 112,472 
Northern Alabama_b__F 115,149 84,424 12,662 23,430 
Jan 1 to Feb 28_.----. 226,805 163,511 729 44,786 
Northern Pacific System— 
Minnesota & Inter. b_Feb 85,375 82,428 def335 9,981 
Jap 1 to Feb 28__-_-.-.-. 162,211 64,400 def2,635 18,974 
Northwestern Pacific_b.Feb 363,072 315,553 def16,804 76,058 
Jan 1 to Feb 28__-.-.--. 746,477 662,937 def29,470 151,679 
Pacific Coast.a......-.. Feb 372, 707 528,909 46,241 72,662 
July 1 to Feb hase ‘ati arte 3,768,916 4,177,482 518,726 741,365 
Pennsylvania Sys 
Balt Ches & tL. ‘SF ‘eb 88,963 33-210 def2,604 def23,391 
- Jan 1 to Feb 28.....- 177,040 41,758 def2,469 def69,591 
Cumberland Valley.b Feb 374,408 290,143 089 450 81,767 
Jan 1 to Feb 28...... 855,456 592;186 904 149,748 
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—Gross =e —-Net eax OO" —Gross Earnings—— ge nde male oe 
Roads. ‘ Year. Year. Year. Year. Companies. Year. Year. Year. Year. 
Marsl Del Ve b eb 73,559 By 461 def 820 ders 185 | Brazilian Tract Light & ¥ : x 
a 1 to Feb 28_-———- 157,028 30:793  def6,055 def55.327 Power Co, Ltd_....- - 9.653.000 7,837,000 4,283,000 3,696,000 
° iene aa Feb 240,803 182, , ’ Philadelphia Co.a_._..- Feb 2,666, 2,235,295 1,350, : 
ate ea 4“ D3 546,164 itd Prt sH Bt Jan 1 to Feb one Boe 7 300'0rk 2'80s 683 1,543 se0 
Phila -b..Feb 576,666 357.67 ; ef4, Porto Rico Railways___Fe' ,562 83,186 39, 
Jan 1 to Feb 25_.___- 1.192476 704 SOF oor ses autos 370 tex 1 to Fe se 182'600 165.307 #345 76'383 
Toledo Peoria & W.b_.Feb 112,116 119,578 def21.590 4,1 a Net earnings here given are after deducting taxes. 
Jan 1 to Feb 28-_.___ 273,849 213,167 7:554 defl3.111 Gross Netafter Fixed Balance 
West Jer & SeaSh_b..Feb 677,793 480,805 def95,048 def101,133 Earnings. Tazes. Charges. lus: 
Jan 1 to Feb 38__.___ 1,413,680 940/113 def285.225 def25 c $ { . 
Peoria & Pekin Union_b_Feb 91,768 95,386 def10,146 def1,224| Hudson & Man- Feb'19 590,372 240,640 -.____ 2241,137 
Jan 1 to Feb 28.._._- 196,490 175,660 def53,415 def24,007 | hattan 2 mos ‘19 1.340937 Biz's08 «48 130 
Pere Bee eb 2,236,941 1,542,527 301.491 890 — ‘000552 ««495°707 2 Wada 7513824 
b 18 1,090,552 495 197 9,326 2488°404 
Jan to Fen 28 -<—<—<<< 4, "710, ‘374 2,804,553 629,893 def250 ,067 N New: s & Jan "19 219,326 2 af 
Pittsb & Shawmut_b_..Feb 71,281 78.139 def26,368 def 1,380 | Nqyport News & , jam 18 28. $8,990 1-212 234,440 
Jan 1 to Feb 28..-... 191:828 178,990 def26,755 15.955 peeked teas petit MN ms asta oe RE pg I 
Pittsb & West Virg.b...Feb 98,312 97.922 def41.080 defii.942| * en nee pow it’ Week Ghee. eis 
OWS baw BEG ET OT Seb | ten dk as ae 
eee ’ , ni F b 19 1, 7 :025 , 
Om & Kan C_b_Feb 78,867 80,107 15,299 def5,878 lines scars ” 18 1334°9a9 ae +74 309.003 tes det 
Jan 1 to Feb 28______ 163,350 153,430 def2:733 def21,645 2 mos '19 3/418,908 461,093  72346'429 
Richm Fred & Potom_b.Feb 628,502 350,517 269,381 107,850 18 2,761,194 663, Ti? 418,150 2319,932 
Jan 1 to Feb 28._.___ 1,388,873 762.866 663.773 770.663 Honolulu Rapid Feb’l9 54,931 19,389 10,976 8,413 
Ww: South.b.Feb 332.145 196,683 135,832 2,501 Transit & Land Co 18 $5,196 *26:709 10,642 16, 
Jan I to Feb 28_.___- 778.950 427,098 383/246 1877413 2 mos (19 114,089 $49,341 21:951 27 
Rutlend_b __...._.._.. Feb 298,286 262.686 def45.693 def24,290 18 = :113,552 *52,683 = 21,285 = 31,398 
Jan 1 to Feb 28...__. 625.850 572.655 def85.545 def19,273 | Louisville Railways Jan '19 328,460 96,781 82,563 14.2 8 
St Joseph & Gr Island-b Feb 216.862 215,755 def20,220 42.168 18 272.478 115,844 = 77,818 
to Feb 28...._. 447,424 416,910 def23.028 70,880 | Newport News & Dec 118 172.131 50,712 4,098 46.614 
St Mano ng Fran_ b Feb 5.797.250 4,167,646 1.019.667 462,762 Hampton BY io mos Is 2.178386 Torte | aaa'8be 
Jan 1 to Feb 28_-__.. 11,600,991 8.577.163 1,586,003 1,177,208 17 1;360;225  600:923 313640 367 aa8 
Ft Worth & Rio Gr_b_Feb 105, ror 116,837 def29,635 31.133 | wee vou Dock '19 41D S18. lan an as 
Jan 1 to Feb 28 -...--- 96,413 197,228 def53.002 21/981 | New : 398685 190153  o7'7oa rau 
St L 8S Fr of Tex_b___ Feb on. 27 122,934 def17,691 28,078 2 mos ‘19 851,375 328,086 181° 146. 
Jan 1 to Feb 28-.-... 193,591 267,390 def41.864 82,004 18 821,094 386,955 187:783 1991 
St Louis Southw_b_____ Feb 971,498 996,043 89,367 403,160 * Other income included in net ‘ 
epenmegrecas “gay Vea ome ieee] oe es ree 
iw ex ’ , ————-- 089 
Jan 1 to Feb 28... ..- 971.697 1,156:891 def228.493 200/382 0. 0s. es. oe 
St Louis Transfer_b....Feb 94,708 78,203 19,303 13,673 z ns z $s 3s. 3. 
Jan 1 to Feb 28....-- 194;331 148,392 40,17 19,581 | paton Rouge Electric Co— 
San Ant & Aran Pass_b.Feb 355,925 324,075 def34,943 35,918 | -February.. 28,441 19,847 11,312 9,204 7,362 5,486 
Jan 1 to Feb 28...... 705, ‘497 702,580 def105,176 108,536 12 months. 286,145 234,074 126,966 111,562 80,014 68,492 
Air Line_b___.Feb 3,368,612 2,704,291 205,435 527,252 | Blackstone Valley Gas & Elec Co— 

Jan 1 to Feb 28... --- 6,708,909 5,233,428 528,345 933 ,663 February... 198,565 170,418 43,047 50,938 20,137 28,949 
Southern Pacific_b___-- Feb11,068,001 9,742,550 1,337,444 2,120,575 12 months. 2,521,869 2,013,346 680,006 624,664 411,174 367,801 
Jan 1 to Feb 28...--- 23,991,803 20,675,967 4.076.059 4.768, Brockton & Plymouth Street Ry Co— ceey aaad os ae 

Jan 1 - Feb — 359 68 #00'e80 217936 308°873 12 months. s0s.t74 122,337 def9,399 def1,876 def26,432 defl7.021 
Galv Har & § Ant_b-Feb 1,570,017 1.567.482 141.652 541,426 | Cape Breton Electric Oo, Ltd 

Jan 1 to Feb 28-____. *3/385.669 3/311.710 563.604 1,254:764 | February.. 42,964  — 36,295 9,064 7,295 2,396 761 
Houst & Tex Cent. b.Feb 608,835 668,632 47,655 198,067 12 months. 530,436 471,213 129,425 153,364 50,503 74,746 

Jan 1 to Feb 28_.--- 1,204,470 1,395,280 159,244 430,203 | Central Miss Vall Biles Proper = igs 317 7,688 «8,50 
Houst E & W Tex- ee 173, Ho 158,592 20,475 56,388 12 months. 346,278 313,349 83,333 88,345 49,409 60,142 

Jan 1 to Feb 28__.__- 366.0 327.190 : 117,505 


Louisiana Western.b.Feb 270, 614 320,906 70,187 184,006 | C@umbus Mictule Oe =n. cs). sO 
‘ y y February -- ; ; ‘ ‘ 3,860 
Jan 1 to Feb 28_.-.-. 608,706 640,991 192,616 244.084 | TPO” 11847435 1,130/011 590:556 693959 187°734 sevens 


Morgan's Louisiana & 
Tex RR &Nav_b..Feb 530,966 — 589,582 38,016 232,876 | Connecticut Power Oo — 





58: , ’ 
Jan 1 to Feb 28_._-- 1,227,325 1,186,939 163,356 451,111 | February. | Meedse gga'08 42876 «saat tastese a7 eea 
Texas & New Orl_b..Feb 529,715 — 562,878 def45.178 177,490 | pestern Texas Electric Co— 
Jan 1 to Feb 28____.. 1,110,674 1,125,237 def56,511 331,913 | Pasvern Noxas Bint Gs 84,459 «43,046 «36,693 «29,128 ~—Ss«26.767 
Southern helws y 8 months. 1,158 943,181 475,946 418,600 i 
Als Great South.6---Feb 735.517 562.377 31.773 148,768 | ,12 months. | eee prey ME cer 816,01 300,908 
Jan 1 to Feb 28_.-.-. 1,548, "156 1,106,389 216,728 256,455 February -- 92,012 59,909 36,284 22,582 28,921 16,544 
Georgia Sou & Fla._b.Feb 366,517 250,966 54,304 36,292 | 12 months. 886,005 733,697 270,630 277,031 88.703 225,874 
Jan 1 to Feb 28. -.--.- 77 5.424 517,741 110,493 76,249 Electric Light & Power Co of Abington & Rockland— 
Mobile & Ohio- b... we oe Feb 1,138,118 — 936,998 def74,956 21,903 | “February... 22,091 _—«17,541 4,578 4,332 3,915 3,825 
Jan 1 to Feb 28...... 2°353,261 1,917,588 def117,096 54:172 12 months. 243, 70 211,188 51,102 47,296 43.410 43,073 
pe ~ 4 4 ite Miss. _—— 206 "520 398 a7 20 $89 23 ‘bes Mi Foes Ee Oe 03,875 34,327 37 
an 1 to Feb 28...__- » 7 ; : February .. 3 400 27,448 + ~—- 30,888 
Spokane Internat_b_...Feb 69,705 65,581 13,644 23,081 12 months_ 1287/48 1274, 163 382,206 460,347  300;:258 390,871 
Jan 1 to Feb 28- Ecokon 138;412 131,009 39:772 43,646 | yall River Gas Works Co— ome note oe 
Spok Portl & Seattle.b..Feb 520,384 556.429 115,181 256,895 | February.. 55 y ; ‘ 7,265 6,899 
-_ an 1 to Feb 28..---- 1,073,468 1,294,261 164,117 654,379 12 months. 730,114 599,968 157,811 190,888 156,248 190,828 
siatan n Isl Re to P too 28 28 ” wee: 328307 144'987 53 Bt Gerto'358 aS {91.822 43,364 56,208 2,933 17,231 
~secse ® ° ° 9 ruary .. ’ * ’ . e 
Tennessee Central-b....Feb 173,269 148,382 defs3,292 4,635 | 12 months. 2,779,968 2,152,766 827,937 727,554 352,606 272,085 
Jan 1 to Feb 28_.--.- 416,307 275.501 def93,500 24 Haverhill Gas Light Co- ie de ct Res 
ruary .. ’ ’ ’ ’ , ’ 
reg ve ve Ag oda 38a B32 336/329 dete 164 74 '802 12 months. 345,913 306,426 30,199 49,839 24,289 48,159 
H ton County Electric Light Co— 
StL Mer BeoTorm-b-Feb 206.377 230.651 det72.209 23.140 | Momruary.. 30,670 25,101 16,063. «13478 «= 9.013671 
reser 1 . . 12 months. 431,912 417,499 144,754 168,672 61.728 91,794 
anes & Pacific. b a tees Feb 2,367,239 1,852,364 defs4.690 452.008 | oon County Traction 
ag Sel cpg 4 5,098.4 — er PB... S to) | February. 25,504 | 26,645 8,362 7,519 1,344 436 
Ulster & Delaware-b_._Fe 69,389 51,1 , def8, 12 months. 313,959 345,198 101,876 125,384 17/572 40,492 
Jan 1 to Feb 28..-... 127/379  102:203 def45.202 def21,255 Pe dass oo llr 
nion Pacific System— 
Oe en Ghort Line. b-Feb 2 485,770 2.042.704 | 548,083 600.052] TS" nontha: ove'aat © 710°801 26588 aaetane «Sar oattiee 
Jan 1 to Feb 28-.---- 5.431.303 4.456.296 1.364.799 1,497,754 Tai yore Ms ’ , ‘ 
Ore-Wash RR & N_b-Feb 1 879. 162 1,489,869 226,429 137,742 | ame oe _ me Fr 7.077 4.818 4.808 = saa 
Jan 1 to Feb 28-.--.- 3,912,765 3,134,394 493,781 450,863 | 12 months. 274:166 260,538 64;152 «69/470 «36,568 «46374 
Ue Feb — 99,134 95,111 41,789 47.696 | nov west Eisctrie Co— 
Jan 1 to Feb 28_...-.- 200;805 210.319 76,639 113,204 | ee eee scere 5.854 «13,149 7,007 5,499 4,482 3,079 
Vicks Shreve & Pac_b.-Feb 264,171 197,994 37,316 67.798 12 months. 214,392 151,026 87.211 53,731 57.835 24.131 
an 1 to Feb 28 -<—<—<—<—«< 533,757 398,749 70,751 133,797 Lowell Electric Light Corp— 
weinkines a Feb 593,609 — 765,070 def171,339 201,859 February.. 86,259 63 ,493 26,075 21,636 24,057 20,328 
Jan 1 to Feb 28-.-..- 1,551,019 1,430,198 def73,381 327,358] 12 months. 943.297 729,098 220,901 280,129 202,575 268,341 
Western Pacific. b__..-- Feb 727,577 | 717.919 def12.716 189,717 | worthern Texas Electric Co— 
Jan 1 to Feb 28..-..- 1,508:434 1,576:211 134,081 473.917 | “fopruary 220,801 237,353 90,357 105,748 +—«62,390-~—=—«77,509 
Western RR of Ale p---Feb 190.348 467-140 37.208 33-080 12 months. 2,916,386 2,740,100 1,127,433 1,253,453 790,738 ‘ 
Jan 1 to Feb 28-.----- ’ ’ ’ Pensacola Electric Co— 
ecling & Lake Erie.b.Feb 608,264 — 703,479 def118.213 33.571 | February.. 49,842 35,228 10,356 11,399 1,240 3,403 
™ Jan e to Feb 28... ... 1,387:680 1,384:712 def232.017 defi63 | 12 months. 534,017 368,875 143,455 146,680 41.235 652.661 
Is& NW-.b_Feb 150,947 79,837 def10,363 def14,977 | Savannah Electric Co— 
wee “ Feb 28...... 282;602 167,535 defi2:497 def17.318| February 96,400 85,198 18,482 28,292 def11,874 3,917 
Yazoo & Miss Val_b__._Feb 1 789, 615 1 511 963 412, 821 401 400 12 mente. 12148331 "833 1,002,397 305,862 330,269 670 ~—s 87,711 
Sa 3-00 TD Benne seca porns E : February .. or 59,287 24,116 32,970 16,542 26,075 
a Net earnings here given are after deductin 12 months. —_ 28 707,920 342,861 388,115 259,971 306,203 
b Net earnings here given are before deduct by Tempe Kie Electric my a. il aiiies oa vie de a5 
penne. “Poser. Income. Income, charge. surpius. 12 months. 1,096,502 992,188 457,203 422,482 395,571 364.45 
q Cee 
St Louls RR— AN REPORT. 
NY Chicago «900.538 523,164 17,332 540,496 50,128 490,368 FINANCIAL Ss 
"18 1,119,983 def42.979 19,319 def23,660 107,514 def131,174 Financial Reports.—An index to annual reports of steam 
2 mos ’19 4,078,902 874,067 31.319 905,386 106,880 798,506 


; railroads, street railway and miscellaneous companies = 
18 2 107.793 def346,489 39,007 def307.482 214,686 def522,168 acme wi published during the p ines ueoait Gane 
Electric Railway and Other Public Utility Net Earn-| on the last Saturday of each month. This index wi "not 
ings.—The following table gives the returns of ELECTRIC | include reports in the issue of the “Chronicle” in which it is 
railway and other public utility gross and net earnings with ublished. The latest index will be found in the issue of 
charges and surplus reported this week: ageh 29. The next will appear in that of April 26. 
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Norfolk & Western Railway Co. 
(23rd Annual Report—Year ending Dec. 31 1918.) 


The remarks of President L. E. Johnson ether with a 

arative income account, balance sheet and other statis- 

tical tables will be found on a subsequent page.—V. 108, 
p. 974. 


Louisville & Nashville Railroad. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The ‘Chronicle’ has been favored with advance sheets 


from the report showing: 


Government Contract.—The agreement between the Director-General 
and the company was not executed until Mar. 14 1919. It is printed in 
full at the end o _ (pamphlet) report. 

The following are enumerated in the agreement as taken 
po the Pr on and compensation thereof is certified by the or 
Sta mmerce Commission, eit. $17.3 + podine F 434 67, viz.: Louisvil 
& Nashville RR., Owensboro & & Nas neill } eld & Atlanta RE. 
Maysville & Lexington RR., Northern BBs “x Southern Division, 
Swan Creek Ry. aber Minette & Fort ‘ann RR. , Long Branch Coal RR., 


Ponchartrain 

This standard compensation and the income from other sources will 

yield a return which will care for all fixed charges, rentals, taxes, &c., 

and enable the ang bg od of 7% dividends to stockholders, and leave a 
peageaaile pad wi omy the a « oy Kee Sag of the properties. 

oy ey Trust.—Arr been made to issue shortly 

ale Bonds, Series ‘ 8 = iF 323-000 ,000, to bear not exceeding 

a erent and to mature in equal semi-annual installmen ents for a period 

years. The very heavy cost of new equipment allotted to your 

company by me Directes Gomera in 1918, negating. with equipment 

ompeny, before Federal contro ut to be id for after 

Dee 31 ore OL 4 $12, 5, made it desirable to care for $7,3 ‘000 of this 

expenditure by the issue of Equipment Bonds. 
Financial Matters.—Because of the liberal cash balance in the 
on Dec. Py 1917, accumulated to care for unusually 





corporation’s treas 
pont A ajlditions and 


already authorized or in tion, the 
Sie been Gls he care tar tat current expenses an oper ad- 
ditions | cad betterments of all kinds during the year without Coriowing 


“a s ree the Equipment Bonds mention med. 
tal amount of “Standard Retura’’ advanced 7 the Director- 


Generale to Dec. 31 1918 was $3,000,000. 
The bonded debt decreased’ net $1,577,000, viz. mong ment Bonds 
matured 000; bends drawn by or purchased for sinki Rind, 3}. iat, - 


x. & a, lst 


bed $1,777,000; less $200, 
aggregated $3,008, 622°" a 


000; 
ditions and betterments (a) oad 
$275 "072); (b) to equipment, $1, 874: “202. 


INCOME ACCOUNT FOR CALENDAR YEAR 1918. 
ate Income— 
ard Return’”’ from U. 8. RR. Admin. for use of roads_$17 ,310,495 


Income from lease of road: Clarksville & Princeton branch, 
12,039; Paducah & Memphis Div., ay 506; other, $3,175- 231 720 ,720 
166 ‘toe 


Cor, 


M neous rent inoome we A474), 
neous non-operating physical property_-_.._....---- 
Dividend Income—(a) Chic. . & Louisv. Ry. stock, $77,468; 
(b) Nash. Chatt. & St. outs Ry. stock, iit es: () sun sundry 
stocks, $32,367; (d) stocks under Georgia RR. lease, 
Income from’ bends and notes maturing more than pt po 
after date, $513,953: bonds under Ga. RR. lease, $620 
Income from unfunded securities and accounts 


cal peat A Le RE 
986,805 
514,573 

13 


a a Ld Tote 19,823,321 
Dedgctions from gross income—rent for leased roads—(a) N: 292.198 


Decatur RR., $134, p67; other roads, $87 ,33 
937; miscel. tax accru 15,065 42 ‘602 
Interest on funded debt, $7,412, BSS: on unfunded debt, $37,243 7,449,828 
,392 958,292 


Miscel. rents, $26, 


Corporate expenses, $71,899 and taxes, $886,392.....___/___ ; 
Kocraea premiums on bonds drawn for sinking | ae 96,815 
U. 8. income tax paid on interest on tax-exempt bonds--.----- 34,828 
Total deductions from gross income_-_........-...------- 8,803 ,964 
i le a tow omwne ccaiawaeioes 11 
Bitocngome of net inc seri cacnsaeed 
> fonds CR Os OO. oceans $170,319 


Income a applied to sinki 
Cash dividends 7% (34 % Aug. 10 1918 and 32% Feb.101919) 5,040, 000 
$5,8A, 037 
oe ae total sum available for dividends for the current year 1919, welearn, 
estimated at 6 Sie 810,495 ~ ameneng ‘s non-o ting income being 


vob me a at about $2,500,000; the fixed charges, it is stated, will peobabie 
amount to about $9 "500.00 0 (inchudin ,0f C ours the new equi apes trust) 
leaving $9,910,495 for dividends a.) . 108, Pp. 1275, 1 


Pere Marquette Railway. 
(Report for Fiscal Year Ended Dec. 31 1918.) 


The report, signed by Edward N. Brown as President, 
dated March 31 1919, said in substance: 


Government Control.—Your property has, since Dec. 28 1917, been oper- 
ated under the control of the Goraiemenh. Federal Manager Frank H. 
Alfred has been in direct e of the operations. 

Additions and Betterments.—During the year the Railroad Administration 

to the com pany $4,447,423 for account of additions and better- 
ments and $325,997 representing deferred capital charges. 

Cash Advances.—We have advanced to the Railroad Administration 
pene for the purpose of financing — and betterments up to and 
inclu hes Dec. 31 1918 totaling $4,495, 

Contract with RR. Administration. are proposed agreement between the 
Director-General and the company has not as yet been executed. The data 
is Pa pd prepared and will be presented in due course to the I.-S. OC. Com- 
teas sament comaeeieden fete tke Gettomet tn ee Ce 

on from the vernment 

— at oe nt 196. pie recta 
J ncome.—The non-operating income for the year amounted 

to to $1 03, me yeasty avi e for ra) See pegs eure’) od for the 
a ‘ended June 30 19 amounted to $146, he The decrease is 
accounted for by the fact that no dividend was seunived a during 
capital stock of the Lake Erie Coal Co.; also the dividend on the 
Pers Street Union eg Co. was decreased by instructions 
pe the RR. Administration, and the interest on daily bank balances 


Equipment.—There were purchased and put in service d 
586 80,000-lb. ca ty 40°ft. automobile box cars costing #1 $1 058 031, 
swi locomotives at a cost of $391.3 300, 15 


type freight locomot' a which cost $842,188. 

Federal Income Account.—The Federal income account for the year shows 
surplus for 1918 to be $3.8 851 484, which is $103, ag in excess of the Standard 
Return tentat er certified to by t the I[.-S. ©. on. The i < in- 
come before dedu eq pment rents and Sale ay rents, is 
shown to be $4,978,7 or portion of the ment and a igint 
een, rents represent amoun id aad ane ne mg pe -- ~ =A of the 

arquette to other F res 


Rates.—Ordertissued Moy 25 1918 wg ye ~~ ae seine in- 
structions wishdrgapem to to inter-State and intra-State freight and 
rate increases. he passenger rate increases saeene fuanee Sune 10 1918. 
The inter-State oe rate was increased fro 24ac. to per 4 
and intra-State rate from 2c. to 3c. per mile, oithe ada oil charge to both 
- This iat ter charge bo od affective De TiBis. "the 
cars. was a ve Dec. e foie 
ates were on ies 25 1918 increased approximately 2 
‘'ages.—Order issued by the Director-General Fray, 25 1918, and sup- 
ts thereto, provided for a material increase in wages effective 


= T 1 1918. 





STA ge vg OF OPERATIONS. 
9 Mos.to 3 mg S 
Dees 31° "18. Dec.31 °17. 
Average miles 2,239 
assengers _ 3 3, 570. 603 3,459, ‘905 
Pass. carried one mile__ 168,195,183 165.273 a 
Earns. per pass. per mile 1.1857 cts 1:985 
per pass. train m. 4389" 
Revenue tons carried___ 14 te aT7 
Rev. tons carried 1 mile2796222'221 1790696 
Earn. per rev. ton >-2 =~ 0.794 cts. 
Tons per fr’t train mile. ___.___ 
Earn. per fr’t train aaile. 
Gross gs per mile_ 


Shoe 
Be 
ty 
a! 





ae ~<<-<--=- 


INCOME ACCOUNT. 
— —9 ne to ats 


15, 
ee RS CIT 4,233,796 3.281.498  3.434:096 4,129,019 
Mail, express, &c_..._- 1.136.918  1,401:152 1/319'971 1,598,834 
Incidental, &c__...---- 1,383,94 9 "446.846 344,510 


Total oper. revenues_$28,955,011 $18, rote 648 $17,356,691 $21,210,053 
Maint. of way & struc_-_ $3,790,387 $2,048,689 $1.781.073 $2,007,172 
Maint. of equipment_._. 5,607,546 2;204;940 2,888,548 4,268,058 
Maintenance of equip.— 





Depreciation_-_-__-_-- 536,348 315,465 CR 
Traffle ¢ expenses._..--- 344,772 335,803 318,729 381,311 
Transportation expenses 12,233,619 7,251,030 6,067,072 7,338, 
General expenses__-_-- 825,442 489,965 388,779 492,361 
Miscellaneous o tions 1,442 3,600 42,780 48,323 
Transportation forinv.. Cr.11,681 Cr.8,035 Cr .5,467 Cr.4,904 

















Total oper. expenses_$23,389,875 $12,681, yi $11,963,497 $14,530,424 
Per cent exp. to earnings " _.___- (69.55) (68.93) of0.8 
Net sperating revenue__ $5,567,136 $5,551 200 $5,393,194 $6.6 
, | ER aes Ga AEE 864,731 526.620 452,760 26 2 
Uncollectibie & miscell_ 4.785 48 5,895 628 308 

Operating income___. $4,698,720 $5,024, oe $4,934,539 $6, ty 
Int., iv ae received ....-. 110,236 159,479 156.6 eit 

Total ipeomea 5 ee $4,698,720 $5,134,768 $5,094,018 $6,201,637 
Rentals, &c....-.--.-- $654,260  $526.303 $510,193 $665,934 
Hire of ‘santinanaad Rees 495,628 698,288 778,098 749,110 

Bal. for int. charges__ $3,648,832 $3,910,177 $3,805,727 $4,786,593 
Interest on bonds-_--_-_-_- J ge ee re are 
Interest on bills payable UE Bdge: gael Or! RO cee 
ee, es ee. Oe RS eee... Lea ae 

Balance, surplus__-_-_- pe EE >" sais icc a>. Rigel tm a ees 

x The surplus in 1917 was $2,313,806. Dividends mg wero aid o1 ,000 

ref. stock, oe were paid out of 


were declared during 1918, upon st 
1917 lus as follows: Feb. 1 19 , $140 40,000; May 1 1918, 14%. 
$140, ; Aug. 1 1918, 14%, $140, 000; Nov. 1 1918, 149 , $140, 000: 


RESULTS FOR THREE MONTHS ENDING MARCH 31 1917 AND 1916 





3 Mos.to Mar.31. 1917. 1916. 1917. 1916. 
Gross earnings__.$5,275,208 $5,202,564 | Deduct—Taxes_.. $113,859 $200,075 
Operating expenses 4,699,998 3,667,734 SSE 176,100 166,624 
Hire of equip’t. 584,544 220,568 
Net earnings... $575,210 $1,534,830| Miscellaneous -- 5,397 2,001 
Other income_.--. 55,986 39,622 








$631,196 $1,574,452 | Bal. for int. chgs_def$248,704 sr.$985,184 
BALANCE SHEET DEC. 31 1918. 

1918. 1917. 
Assets— 


$3 $ 
Road & equipm’t_98,856,722 98,856,722 
a on leased 


Gross income. - 


1918. 1917. 
Liabilities— 3 2 
Common stock _..45,046,000 45,046,000 
Prior pref.5% cum 


 , 29,736 99.706} GOON o0620c005 11,200,000 11,200,000 
Mise. phys. prop. 155,327 155,327 | Prf. stock, 
Inv. in affil. cos_. 6,744,314 6,744,314; aft. Jan. 1 1919. 12,429,000 12,429,000 
Other investments 475,770 475,770 | First mtge. bonds_30,455,000 30 ‘455 ‘000 
Miscel. investm’ts 5,336,030 __.__. Coll. ms bonds 
ASRS ae 25,387 1,666,646 (P.M. RR.)-_--. 5,870,000 5,870,000 
Special deposits... 802,774 783,220 | Traffic, &c., bails. ---.-.--. 321,119 
Loans & bills rec_-_ 7 8| Loans & bills pay. 4,500,000  _._..... 
Agents & conduc. ------ 840,433 | Aud.accts.& wages 45,405 2,040,073 
Mise. ace’ts receiv. 207,570 1,070,781} Miscellaneous - ---. 14,098 463,172 
Int. & div. receiv. DO AEe  dxbupsece Int.mat’d&unpd. 802,774 783,220 
Material & supp... --.----.-- 2,311,169; Unmatured  int., 
Other curr’t assets 70,389 96 ,3' &ec., accrued... 56,250 135,092 
Work’g fund adv. -..----- 27,561 | Unmatured rents_ "gree 
Rents & ins. in adv 2,677 30,487 | Deferred liabilities 137,979 151,656 
Other unadj.debits 169,551 859,768 | Tax liability... 176,751 610,852 
U. 8. Govern’t— Operat’g reserves. 263,306 394,314 
Standard return... 3,748,196 ---.---- Deprec’n (equip’t) 847,981 312,662 
Corporate income_x2,621,826 -......--. Other unadj. cred. 1, 117. 697 *1,622,279 
Cakes wicens Bee SES. Corp. surplus_... 2, 923, 840 2,313,806 
Agents & conduc. 840,433 —-....._- U. 8. Govern't— 
Material & supp_. 2,619,620 -._..<.. Cash advances... 855,000 
Work’g fund adv. 22,561 Additions, ae 4,430,511 
Deferred ite 325,997 


Assets collected... 2,196,053 
Depreciation _.--_- 536 ,348 





1917 Habilities es pala 4,968,049 








Miscellaneous - - -- 2/686 ee ae Expenses prior to 
SSS: See F 2 
Revenue prior to 
Tot. each side_127,150,012 114,148,245| Jan.11918_... 193,311 --.--..... 


xC rate income transactions represent cash advanced to U. Rail- 
road Administration for additions and betterments, less advances aa? by 
them for payments of interest, dividends and miscellaneous debit and 
credit items.—V. 108, p. 379. 


Chicago Railways. 
(Report for Fiscal Year ending Jan. 31 1919.) 


Annual report will be fully cited next week. 


(1) All Chicago Surface Lines— 1918-19. 1917-18. 1916-17." 
earni 34,710,097 $35,114,633 $34,789,636 

















Gross ISS a iad tetease segues enviorde $ 
Operating expenses___.......------ 25.731.937 23,101,696 21,743,523 
Residue receipts__.........-.-.-- : 978. 160 $12,012,937 $13 046.1 13 
cago Railways §88%) lg alias aan cocoa 896 $7.207.762 7 ,668 
South Side Lines (40%) --.--.------ 3" 300 264 4.805.175 65. et 445 
@) Statement of Ch 0 Railways Co.— 
cago Railways (60%)-_--------- 5,386,896 $7,207,762 $7,827 G68 
Joint acct. exp ustments____ 198,831 368,205 290,685 
ESS SO Peas $5,188,065 $6,839,557 $7,536,983 
Deduct—Int. at 5% on valuation-_- 4,501,960 4:418,136 4/319,783 
I a iia, ais inte i askin ices 686,105 $2. ,421,421 $3-217.200 
Company's proportion of income-_--__ Sos, 747 $1.089.639 $1.447.740 
Interest on valuation of property_... 4,501,960 4,418,136 4,319,783 
Interest on barfk balances__________ 31,146 408. 992 66,960 
Interest on treasury securities_____-_ 78,778 79.592 123,886 
Total gross income___......._.. $4,920,632 $5,654,360 $5,958,369 
5 “aoatued ¢ on First Mtge. bonds... 2,784,050 2,784,050 2,748,137 
Toman Hye. en RARE Peal 1,775,964 1,777,884 1,794,998 
Purchase Money Mtge. bonds-_-_- 203,650 203,650 203,650 
Si fund reserve accrued_______ 250, 250,000 250,000 
Fed income tax on int. coupons__ 42, 60, 30,000 
Corp. exp. and adjustments___.___- 225,527 168,800 153,568 
Totel Geductions........-««<n<cen« ay 294,649 
alance (surplus or deficit) -_____ ~~ 74.016 sur + 760: $76 sur r38" O16 
Total p. & |. surplus after ES eficit for car £ 1918-19 $374 016 
and $i ,000 for interest on ustment Income ao geld 
ed $37,126. (Compare cago City Rallways, 108, rf list. ) 


—vV. 108, D. 97. 
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United States Steel Corporation. 
(17th Annual Report—Year ending Dec. 31 1918.) 


The annual report, signed by Elbert H. Gary, Chairman 
of the Board, will be found at length on subsequent pages 
of to-day’s “Chronicle,” together with many important 

tables of operations, balance sheet, &c. 
INCOME ACCOUNT, INCLUDING SUBSDIARY COMPANIES. 
1918. 1917. 1916. 1916. 
Gross sales and earnings-__1,744,312,163 1,683,962,552 1,231,473,779 726,683,589 


Mig. cost & oper. exp.a-___1,178,032, ‘666 1 1046 ,376,568 ‘810, 501, ‘470 544 "352, "157 
Admin., selling & gen. exp., 








exel.gen.exp.oftrans.cos. 29,786,576 26,336,813 24,458,377 19,396,905 
‘Taxes (ordinary)-....-....-. 23,367,214 18,800,260 26,599,721 13,640,185 
Allowance for est. amt. of 

Federal inc., war inc. and 

war excess profits taxes. 274,277,835 233,465,435 |  -..---.. .------. 
Commercial disc’ts and int. 9,646,361 9,332,460 6,202,650 3,757,590 

Total expenses. ........ 1,515,110,651 1,334,311,536 867,762,218 581,147,437 
WO. ddd ecinntink 229,201,512 349,651,016 363,711,561 145,536,152 
Misc. net mfg. gains, adjust. 

in inventory value, &c-_- 3,402,410 16,530,959 4,566,577 3,252,225 
Rentals received__._.._-- 255,568 222,617 163,570 252,001 
eens Geerensd ce... SEBS  .. <Sececens _) sacassce -Sekbiins 

Total net income.___-_- 248,370,000 366,404,592 368,441,708 149,040,378 
Net prof. of prop’ties owned 

whose oper. are not incl_ 349,192 489 ,566 512,312 406,141 
Int., &c., on investments 

and on deposits, &e....-. 20,957 ,143 11,305,301 5,922,148 3,066,649 





‘Teeek ieee... cas 269,676,336 
Sub. Co. Int. Charges, &¢.— 

Int. on bonds & mortgages} 
subsidiary companies--{ 


378,199,459 374,876,167 152,513,163 


f 
| 
8,869,292 
( 











Int. on pur. money ot 8,930,424 9,384,569 9,675,596 

and special deposits or 

loans (subsidiary co’s) -_} 38,347 178,459 

cia Sodan occa 260,745,912 369,330,168 365,453,252 142,659,113 
Profits earned by sub. cos_ bdr .61,395,232 dr.74,037,988 dr.31,879,075dr12,263,102 

Net earnings.........-- 199,350,680 295,292,180 333,574,177 130,396,012 

Deduct Charges, &¢.— 
Deprec. & extraor. repiace’t 

and sink. funds on bonds 

of subsidiary cos_._.-..- 33,117,398 43 296,038 32,762,072 24,408,577 
Charged off for adjastineat cr.629,454 cr.1,600,808 cr.124,969 cr.765,814 
Int. on U.8.St’l Corp. bds. 20,891,116 21,256,303 21,602,853 21,928,634 
Sk. fd., &c., U.S. St’l Corp. 8,369,107 8 ‘003, 167 7,656,214 7,329,984 
Sinking fund subsid. cos--- 70,135 117,915 146,277 1,660,798 
Expend. made & to be made 

on auth. approp. for add'l 

prop., new plants&const. --..---.- CRG -  “Seewinas.” eeecien 
Amero of Bek ee, . SB BERGED §. cwcvinc’ © fieccstse- § Secscoun 
Preferred dividend (7%)-- 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividend -----.-.-- 71,162,350 91,494,450 44,476,469 6,353,781 
Rate on common dividends (14%) (18%) (8% %) (1y%%) 

Total deductions_....-- 170,415,329 242,786,742 131,738,592 86,135,638 
Balance, surplus..-_---..- 28,935,350 52,505,438 201,835,585 44,260,374 





a After deducting in 1918 $33,117,398 amount included in the above charges for 
provisional allowances for depreciation here deducted for the purpose of showing 
the same in separate item of charge. 

b Includes in 1918 net balance of profits earned by subsidiary companies on sales 
made and service rendered account of materials on hand Dec. 31 1918, in paaee 
companies’ inventories, and which profits have not yet been realized in cash 
the standpoint of a combined statement of the U. 8. Steel Corp. and = a * 
$1,098,232, reserved for amount of actual cost or market value in excess of normal 
prices of inventory stocks on hand Dec. 31 1918, $20,297,000 allowance for estimated 
proportion of gin A cost of facilities installed by reason of war requirements 
and conditions, $40,000,000 

c For use of subsidiary railroads under Federal control (estimated) . 


GENERAL BALANCE SHEET OF UNITED STATES STEEL CORPORATION 
AND ITS SUBSIDIARY COMPANIES DEC. 31. 


(For details of 1918 Balance Sheet see a subsequent page.) 








1918. 1917. 1916. 

Assels— 3 $ 
Properties owned and operated by the 

several companies___...........--- 1,563,937,123 1,521,836,792 1,472,623,667 
Advanced mining royalties..........-- 20,562,090 20,666,735 ,678,087 
Deferred charges, future operations, &c- 1,751,649 1,857 ,661 1,618,063 
DE POE oc cccrccchcancnnsean 33,912,076 35,098,189 24,925,557 
Cash held by trustees on acct. of bond 

sinking funds (in 1918 $117,913,000 

par value of red. bonds held by trus- 

tees not treated as am asset)_._._-_- 1,638 ,663 1,445,265 1,283,728 
Deposits with trustees of mortgages (pro- 

ceeds from sale of property) -.....--- 1,298,319 1,346,921 5,189,940 
Investments outside real estate and other 

SOE, GUROE siccconeneseéperes 4,947,973 4,355,759 3,548,203 

Depr’n & insur. fund assets & purchased 

bonds available for future bond sink- 

ing fund requirements............-- 49,723,127 54,741,190 48 206,307 
PEL ct cancitiobedanestiancatinen 274,753,600 223,668,086 181,901,005 
Accounts receivable. ..-..-.--.--..-.-- 113,810,679 102,416,125 83,441,821 
I, nn cca dncinn pedienennmad 3,045,076 6,275,804 5,146,806 
Se, «.  ccuemsonemmudmeans 4,456,994 1,267 ,873 1,059,102 
Sundry marketable secur. (incl. U. 8. : 

Liberty bonds and Treasury ctfs.)... 277,745,969 233,047,223 40,337,583 
Time bank depos. & sec’d demand loans. 15,869,807 48 ,527 ,676 40,869,794 
Due from U. 8. RR. Administration... 19,647,696 |$...---..  -.----.. 
9 Ra eh 2 a ER eI ae a, Sere 173,806,259 184,794,611 148,394,761 
Contingent fund and miscellaneous.... 10,710,074 8,204,297 5,803,550 

5 cinncimaadnanadieomeie 2,571,617,175 2,449,550,206 2,083,027,974 

TAabiltites— 
TN ne cemetinel 508,302,500 508,302,500 508,302,500 
ks cccnmbecantooue 360,281,100 360,281,100 360,281,100 
Bonds held by public._.........------ 582,646,169 586,786,348 603,471,027 
Stock subsidiary companies not held by 

U. 8. Steel Corp. (par value) ....---- 434,643 480,343 505,043 
Non-interest notes, sub. cos... 33,912,076 35,098,189 24,925,557 
Mortgages of subsidiary com Secaieb 42,528 17,037 
Purchase money obligations of sub. cos. 95,305 121,073 842 
Mining royalty notes........-.-----.. 381,847 509,129 636,411 
Current accounts payable & pay-rolis..... 68,687,648 57,041 ‘957 41,065,936 
Employees’ installments on Lib. bonds. 15,226,873 $‘-..-----  -------- 
Accrued taxes not due (including reserves 

Sor Potéral 0000. 6... sencccccesese 288,078,865 247,463,231 22,171,540 
Accrued int. & unpresented coup., &c.. 8,046,371 7,938,619 8,150,965 
Preferred stock dividend..........--.- 6,304,919 6,304,919 6,304,919 
Common stock dividend.........--.-- 11,436,806 ,602,856 15,249,075 
Appropriation for additions & construc’n 110,898,914 110,000,000 ,000, 
eens G6008...... .cntwccctecbantan 19,245,355 17,649,734 16,974,050 
Conting., mise. & other reserve funds.\ 90,574,562 { 50,266,876 34,363,058 
Pension BOE ihcsAl hs oeined itaoan edn’ J 8,000,000 4,000,000 
Undivided surplus of U. 8. Steel Cor- 

poration and subsidiary companies.. 466,888,421 431,660,804 381,360,913 

Total labilities..c..-2--<-ccecccocnce 2,571,617,175 2,449,550,206 2,083,027,974 





Note.—That part of the surplus of sub. cos. representing profits accrued on sales 
of materials and products to other sub. cos. and onfhand in lai latter’s inventories is, 
in the above balance sheets, deducted from the amount of inventories included 
under current assets.—V. 108, p. 1171. oe 





— nee} 
Lackawanna Steel Company. 
(Report for the Fiscal Year ending Dec. 31 1918.) 


The remarks of President C. H. McCullough, Jr., together 
with the income account and profit and loss account for 
1918, and — sheet of Dec. 31, will be found on a 
subsequent 8) A comparative income account, surplus 
account and nee sheet were published in V. 108, p. 1267. 


Midvale Steel & Ordnance Co. 


(3d Annual Report—Year ending Dec. 31 1918.) 

The report, ned by Chairman William E. Corey and 
President A. C. ey is given in full on subsequent pages, 
including text, income account and balance sheet. 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 





1918. 1917. 1916. 
Net earnings before Federal taxes... __-_-_-.-- $69,838,254 $36,718,819 
do do after Federal nw grea fe Denia: cagengun:. elma 
Other income—Interest earned, &c__ 1,507, $27 1,567 ,522 887,199 
WOR. Se re Sc degen hen oo ted $52,036,939 $71,405,776 $37,606,018 
Deduct—Interest paid, &c____--_--. -__."__. $407:940 $188; 
Prov. for depr., nof minerals, &c. 9,915,777 6,826,421 ‘3, 560, 
Prov. for ive income and ex- 
cess profits taxes..............-. See a’ <. F6,cRk Ole scan 
Prov. for amort. under Fed. taxlaw. 5,193,563 -.--.... ---...-. 
Inventory depreciation...........-. 4" ‘000 oonsiiariniites \: oes 
Rag PEAR aE 2'880,.342 2,524,227 2,086,133 
Guar. div. on Cambria fron Co. stock ~ °338°720 "338,720 "310,493 





NII 6. 5a isselestess ie uivac ech apical aes 29,208 ,537 460, 
héa-—aeens of prem on stock aia Aer Saar pu 
over discount on bonds and or- 














gumisation GHpCNOEN. on nc onccccie | Assocs: hie 754,513 
POG: ci hade eaten nna aehen tel ae $29,208,537 $35,576,558 $32,214,724 
Previous surplus brought forward__- 41,461,561 18,656,610 1.441.887 
Add—Reserves for ore depletion 
edged back te: eurpis.. Sc cada oon een b131,827  ....... A 
CT sc tick th aie ciate con uimunatn atin soliaral “'?! 670,098 $54,364,995 .656,610 
Deduct—Special deprec’n Snees oe me 
property and plant account_______ C200 Se 15,000,000 
Tinedberred to a riated surplus. -_.._--- OUR See « Ccnkscus 
Dividends paid 2m Nacsa ellen Sot 12,000,000 12,000,000 =-~_-7-- 
Total surplus Dec. 31-.........-- $53,720,098 $41,461,561 $18,656,610 
a Net earnings from o ee after deducting all expenses incident to 
operations rng in 1918 those for ordinary repairs and maintenance, 
smounteg te $20, 000" zi for Federal taxes. b Reserves set aside 
from profits for ore depletion rior to Dec. 31 1916 over and above the amt. 


allowed by the Government for income tax purposes now added to surplus. 


CONSOLIDATED BALANCE SHEEE DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— bilities— 


s $ Lia $ 3 
xProp. & plant-.164,695,149 158,909,900 y Capital stock.100,000,000 100,000,000 
Investments ‘Cap. stk. of suc. 
other cos..--. 733,930 508,930; cos. not held 
8,426,486 18,833,078] by M.S. & 0. 
20,807,785 Co. (par)-_-.- 


Customers’ accts. 21,842,942 2,133,450 2,033,450 
Adv’ ce pay’ts on uarant’d stock— 
orepurch.,&c. 2,103,436 4,342,081! Cam. Iron Co. 28,468,000 8,468,000 


Sundry debtors. 1,502,402 5% conv. sk. fd. 











Bills& loans rec. 177,656 1,460,246] bds. of Midv. 
Marketable sec .— 8. & O. Co..w43,936,000 44,566,000 
U.S. Lib. bds. ) Bds. of sub. cos. 12,328,000 13,342,000 
& ctfs. of in. 23,958,568 | Vouth.&payrolis 7,051,781 7,310,415 
Brit. 3-yr.5% Bills&loanspay. --...-.... ,124 
gold notes. 13,268,000} 27,590,196) Depos. received 
Anglo-Saxon | on contracts. 2,725,446 477,740 
5-year 5% | Accruals, &c._.v19,937,558 29,412,532 
ext.loanbds. 184,285| rte-o &e., 4 ee 14,200,319 
Oth.mark.sec. 1,186,081) -, &¢., res 4,512,724 
Inventories _... 48 ‘099, 312 36,758,371 = ‘applicable 
Adv. stripping tominority stk. 
ore mines, &c. 444,133 763,399; interests, &c. *4,108,125 3,921,451 
Sink. fund cash- 87,778 125,329 Surplus balance 53,720,098 41,461,561 
Wate oo wisien 286,710,158 270,099, 316! Tel cctnuad 286,710,158 270,099,316 





w After deducting $1, 563,000 in treasury, $1,120,000 redeemed and 
$3,381,000 unissued. x includes property leased under 999 year lease from 
Cambria Iron Co. and im mprovements thereto. After Pre kek $24,440,- 
000 held for conversion of bond and $25,560, 006 for eneral corporate pur- 
poses. z Cambria Steel Co. guarantees an cnaual vidend of 4% on the 
above-mentioned Cambria Iron Co. stock as rental for property held under 
the 999-year lease. * Includes also premium and discount on capital lia- 
bilities. v Includes estimated Federal taxes.—V. 108, p. 788. 


International Cotton Mills (Massachusetts Corp’n). 
(Annual Report for Year ending Dec. 31 1918.) 

The annual report for the calendar year 1918 showing 
properties owned and controlled and the auditor’s report 
of earnings, balance sheet, &c., for the company and sub- 
sidiaries, will be found at length on subsequent pages. 
Compare bond offering V. 106, p. 504. 

COMBINED RESULTS (BY QUARTERS) FOR CALENDAR YEAR 1918. 
(Including Internattonal Cotton Mills, Bay State Cotton Corp., Boston Yarn Co. Im- 
perial Cotton Co., Lid., and Cosmos Cotton Co., Lid., but not the J. Spencer Turner Co., 


————Quarters Ending ———————— ————Calendar Year 
Mar 31°18. J’ne30 '18.Sep.30 '18. Dec.31'18. 1918. e ie 1916. 


3 $ $ $ 3 
Gross...-1,818,579 1,561,179 1,471,435 1,008,486 5,859,681 4,408,618 1,857,890 
,450,251 1,388,915 1,288,300 832,716 4,960,183 4,000,580 1,472,377 








| AER 1 

nk, oF OCR OO cdunce”. cata. aaveus 472,269 1,267,661 -...... 
I cies staincatin aiid diahenenenlaiidiinaad alia en eats 4,487,914 2,732,919 1,472,377 

Propor. amount of profit toI.C.M.Co_...--....- 4,087,751 2,595,779 1,376,121 

PORNO cinccidccesmedcensdianddedantinsh 262,206 240,000 240,000 
I I tend cdbcctadindsoctimenanel 3,825,545 2,355,779 1,136,121 


CONSOLIDATED INCOME ACCOUNT (INCLUDING SAME COMPANIES.) 
Calendar Years— 1918. 1917. 1918. 1917. 
Trad., &c., aio ae + 918 $4,363,261 | Deprec’n reserve. $404,216 $239,383 
Misceil. income._ 94,386 43/199 Deben. redeemed. 27,000 27,000 





Interest earned __- 89 {098 2,159 | Prem. on bds., &c. 15,045 17,640 
Div. rec. on J. Current interest. _ 453 ,237 110,016 
8.Turner pref. stk ae: danewe Miscellaneous.... -..-... 14, 
Gross profits 
GROUT neresess $5,859,681 $4,408,618 
Net profit for calendar years (see above) ine cusvaknnitiasuemel $4,960,183 $4,000,580 
CED dacd adeidenadccmoccosadevncnissucdetunéen 472,269 1,267,661 





Dalanee of. BA STON... -cccceccscoescccccosssscsnsnnd $4,487,914 $2,732,919 
Proportion of net profit accrued to International page Mills 

on basis of its earnings and stock ownership in sub. cos_.-.-_$4,349,958 $2,595,779 
Less—lInt. at 6% on $4,000,000 5-year notes due June 11918, 

and at 7% on $3,000,000, due Feb. 1 1920 262,206 240,000 


Net profit accrued to International Cotton Mills (above) _.$4 =f 77 $2,355,779 
Note.—No provision has been made for Federal or Canadian tax It Is est estimated 
that the above profit will be reduced by approximately $2,000,000 


























1384 THE CHRONICLE [Vox. 108. 
RESULTS (BY QUARTERS) FOR CAL. YEAR 1918 (EXCLUDING SUB. cos? GENERAL STATISTICS DEC. 31 (Population Served, over 2,150,000]. 
———_Quarters ——Calendar Years Electric Properttes— 1918. 1917. Arttfictal Gas— 1918. 1917. 
Mar.31 June30 Sept.20 Dec. 31 Kilowatt hours sold* 513,715 406,015)| Sales in cu. ft.*.._._ 6,112,357 3,080,584 
7" 1918. ae 1918. 1918. 1917. 1916. K.w. installed capac. 268.363 238,765 24-hbr.cap.(cu.it.)* 18,523 18 ‘082 
$ z Pons & $ o Ww. <a myo 388,046; Customers--_._.__ 103,041 96,269 
i ae 819°300 730,112 g12.241 665,139 3,026,792 1,838,489 866,253 ustomers......... 169,618 144,399 Mains (miles), 3- 
Net ___ ere 513,459 616 ‘030 694,579 546,346 2,370, tha 1,638,173 681,264 Population = EE ‘000 1,146,000 ee, 1,748 1,631 
Dt rec’d... 27.527 12,427 28,127 13,692 81,774 52,530 9,108 Electric Ratlways— Population served 1,031,000 964,000 
Passengers*_....... 109,174 115, po: Natural 
SINE shiescnsdinehannes 540,986 628,457 722,706 560,028 2,452,188 1 “— ,703 pony fh Miles of track...... oon 4| Gas sold (cu. ft.) *.46,814,889 42,355,746 
Interest on notes... 83.332 73 "874 52,500 52,500 "262.206 240,000 240,000 | Number of cars..._. 849) Oll prod. (bbis.)..17,032,693 11,675,505 
Population served_. 574,288 541,285| Wells owned---__- 3,137 2,655 
Balance ........ 457,654 554,583 670,206 507,538 2,189,982 1,450,703 450,372 Gasmainsowned (m) 4,529 3,818 
a I i cpanel” apiemie. < uetnem PORMEE  . scene * (000) three figures omitted. Population served 976,985 913,000 


1918. 1917 
Mig., &., ¢., profit.$2,837,170 $1,740,503 
Interest earned... 17,254 
Miscell. income-. 





179 '368 rt roid 

Gross pro = nena 792 $1,838,489 
Deprec’n reserve. 1,110 134,624 
Current int., &c.. 395,209 65, ‘691 





Net prof. (above)$2,370,413 $1,638,173 








si ah editing Sc Setoal ~ nnn 1,150,703 450,372 
eae ike aeeeiion esa ows made for 1918 Federal taxes 


INCOME =eiaatecas FOR CALENDAR YEARS (EXCLUDING SUB. CO8.) 


Lr 


an: 





- War taxes__- 
Pref. divs...(7%) 258,158 


258,158 





avesone $1,931,823 


$892,545 


INTERNATIONAL COTTON MILLS BALANCE SHEET AS OF DEC. 31 1918. 





COMBINED INCOME ACCOUNT ALL 


SUB. COS. FOR CALENDAR YEARS. 


(inter-Company Relations Eliminated.) 














Assets— 1918. 1917. 
Real estate, bidgs., plant & machinery Dec. ae nese. 

$4,072,834; add’ns, improv’ts, &c., to date, mY 1 - $4,905,547 $4,446 
Securities of sub. cos.—Bay State Cotton Corp., 3216 oho 

24 pref. (entire issue), $321,500, and 3,906 shs. common 

stock (entire 1 sue), $390,600; total_................-- 712,100 712,100 
Boston Yarn Co., 1,000 shs. com. stock (entire issue) ....-. 200,000 200,000 
EE Mt indkibulinatdudastbienguabnarncasce 4,670,813 4,670,813 
Securities representing ownership; 4,704 shs. Cosmos 

Co., Ltd., stock (par $470,400) , $399,840; 2,949 shs. Im- 

perial Cotton Co., Ltd., pref. (par $294, , $264 ¢ 

and 2,264 shs. Imperial Cotton Co., Ltd., common (par 

$226,400) , $74,050; total.....................---.-.- 738,415 658,415 
J. Spencer Turner Co., entire issue of com. (par $175,000) 

and 1,897 shs. pref. stock (par $189,700); total_.......- 364,700 364,700 
Mt. Vernon-Woodberry Mills, Inc., common 

tcc ddddewanscbadcosecnudnanecaton 500,000 500,000 
Amount due from Bay State Cotton Corp_..-.........---- 655,644 528,571 
Cash, $1 691; J. Spencer Turner Co. account sales, 

$438,068; sundry accounts receivable, $27,803; total.... 2,464,562 764,718 
Inventory—Cotton yarn, &c., $552,659; goods in process, 

$779,796; finished goods $464,962; supplies, $332,736; total 2,130,153 2,110,138 
Prepaid insurance and estimated dividends receivable----.- 110 78,684 
Liberty & Victory bonds, W.8.8., & U.8. certfs. of indebt_ 908 109,500 

DL etibehébwocdanenseeiarenenctintipnbebecmind tea bd mee he 
Preferred stock (7% cumulative) issued...........---..- +735 +735,400 
Common i nitedepdooonwatinn gtinnwaamnatiap 4,832,744 *4,834,308 
Two-year 7% notes due Feb. 1 1920................-... 3,000,000 4,000,000 
Notes payable, $2,797,500; accrued interest on notes, 

$87,500; accounts payable, $362,069; total............ 3,247,069 550,592 
Reserve for contingencies..............--...-...------ 500,000 *300 ,000 
Reserve for depreciation of plant, machinery, &c_........ 641,326 380,216 
Surplus (see footnote a below) .................--.....- 2,404,038 21,343,658 

Ne SS a aii daicgy anenit tierenty cad ighaisbiuscldiaeaialiniaial $18,360,577 $15,144,174 

* After deducting $165,692 held in treasury in 1917 and $167,2561n 1918. a After 


—s-= 0,000 reserve for accrued legal expenses. 
at storage warehouse at cost, Aon tf $1,481,258 due bankers on 
salaeee akacmetineenainde ty toon wad er letters of credit secured by warehouse 


recel 
Sse etd want cs ur Poser tne e298 no oh provision was 
made.—V. 106, p. 2125. 


Columbia Gas & Electric Co. (of W. Va.),Cincinnati, &c. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The remarks of President A. B. Leach, together with Se 
consolidated comparative income accounts for several 
of the Columbia Gas & Electric Co. and the Union oy 
Electric Co., and the consolidated balance sheet as of Dec. 31 
1918, will be found on subsequent panes of this issue. Com- 
pare map on page 146 of the “ way & Indus.” Section. 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING UNION 











S & ELECTRIC CO.) 
1918. 1917. 1918. 1917. 
Assets— x a TAadilities— $ $ 
perty acct...a64,225,324 64,022,168 Cope ee (Oak 
Guar .fds.with trus.: Gas & Elec) --.-50 ,000,000 50,000,000 
aR EE 125,410 3,970 | First M. Col. 
United Kingd Gas & Blectrio) 13,741,500 13,839,000 
54% notes... 96,875 96,875 |5% debens. (Col. 
U. 8.3% & 4% Gas & Electric). 2,850,000 2,850,000 
Liberty bonds 1,199,948 724,948 | Ow stock, 
Bonds(C.G.&E. &c. (Union Gas 
lstM.5s,par) 606,000 1,471,000} & Electric), 5,000 5,000 
Ohio Municipal Accounts paya’ yable_ 309,464 1,067,064 
secur. (cost). 1,399,497 1,399,497 | Accrued int.,taxes, 
Other . owned 19, 7 ee © Rae 1,818,636 1,700,373 
Treas. bonds, &c.b1 ,407,522 815,172 | Customers’ d: 
| EERE RS ier. »244,751 1,262,755 hs Cineiaberdenates 181,914 185,371 
Accts. receivable. 1,298,728 1,533,525 | Reserves ........ 1 915,569 1,245,598 
Materials & supp. 555,419 639,857 | Profit and loss.... 2,138,968 1,892,106 
Acer. int., &c., on 
securities owned 606,515 499,805 
Deferred charges. 175,475 229,939 
DEE deashcace 72,961,050 72,784,511; Total ......... 72,961,050 72,784,511 
a Includes gasfields freachios leases and 51, (or 51 
of stock owned of the Untied Fuel Fuel Gas Co. b mies 1918, i916. ist Migs, 
nds in treasury 000 face amoun 000 and gold 
Sitctires te ony tae $32.—V. 108, p. . 


Cities Service Co., New York. 
(Ninth Annual Report—Year ending Dec. 31 1918.) 

® On subsequent pages will be found the remarks of President 
Henry L. Doherty, in addition to the 8-year comparative in- 
come account of Cities Service Co., the consolidated income 
account, wore. | all subsidiary companies for 1918, the 
balance sheet of the Cities Service Co. as of Jan. 10 1919, 
and the consolidated balance sheet, including subsidiary 
companies, as of Dec. 31 1918. 

CAPITAL STOCK AND FUNDED DEBT OF SUBSIDIARY COS. DEC. 31 1918. 


Owned directly ties Service Co $110,153,196 $9,169,166 "H.000,449 
owned by sub-holding cos....-- 50,200, 739,500 :367 400 

Bonds and Reis. aelamedie’  gankiaaae 71300 821 
in hands of public...------- 8,969,048 6,351,009 102,042'105 














1918. 1917. 1916. 1915. 
Gross earnings...-.......-.... $92,527,838 $69,634,872 $48,052,573 = ,656,079 
Oper. exp., taxes, &c..-....... 61,099, 616 44 ,180,840 28,908,646 3,182,553 
Net earnings. ...........-..- $31,428,222 $25,454,032 $19,143,927 $9,473,526 
Interest charges...........-... $9,291,830 $5,976,505 $5,076,074 $3,462,500 
Pref GHITTREE. cctsoscvanh 4,425,339 3,943,947 656,670 654 
Net for common stock......- $17,711,053 $15,533,580 $13,411,183 $5,356,676 
COMBINED BALANCE SHEET OF SUBSIDIARY COS. DEC. 31. 
1918. 1917. 1918. 1917. 
Asses— $ $ Ltabiliites— g 3 
Plant & invest’t 359,328,833 314,944,657 a stk_b_164,322,959 yet 
Add’ns to ph: stock.b._ 16,260,575 15,113,075 
cal y.. 24,099,835 30,303,106 aan ty D ientaw = »735,775 135,868,350 
Market’le secur 975,417 174,451 | Bills payable... 1 666,824 19,544,818 
Sinking --- 1,326,821 ,042 ,197 | Accts. payable 5,616,610 6,339,928 
Crude & refined Custom's’ depos. 711 ,184 536,843 
stock..... 9,211,647 11,013,489 | Salaries & wages 701,696 534,419 
Stores & supplies 9,165,934 8,228,545) Adv. from Cities 
Special deposits 390,371 302,149 ice Co... 47,059,078 21,475,876 
Bills and accts. Accrued interest 1,913,678 1,696,754 
receivable ... 16,640,372 14,062,570| Accrued taxes... 5,570,224 4,580,171 
Adv. to Oth. accr. items 229,183 23,093 
Service Co... 7,273,337 8,453,351/Accr. divs. (not 
Prepaid d ).--. 2,138,619 1,752,084 
ance, &c._... 3,520,443 3,371,014! Res. for bad d’ 255,384 196,915 
Bond discount. 2,879,116 2,700,098|Other reserve... 827,178 158,285 
cine abiienianhe 2,889,782 3,123,278|Surp. & reserve. 35,691,202 29,320,591 
a Gas well 
ing investm’t 998,261 801,860 
POE cena 438,700,169 398,520,7 TOU wtiinind 438,700,169 398,520,766 
a Being amortized. b Inter-company securities, being owned by sub. companies, 
stock, $46,976,440 in 1917, $50,200,715 in 1918; pref. stock, $739 5 in 


Common stock $739 ,27 
1917, $739,500 “im 1918; bonds and funded notes notes, $25,817,400 in 1917, $29,367,400 


in 1918.—V. 108, p. 1167. 
Elk Horn Coal Corporation. 
(Report Sor Fiscal Year ending Dec. 31 1918.) 


The official income account in detail for the year and the 
balance sheet of Dec. 31 1918 will be found on a subse- 














quent page. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1918. 1917. 916. 
(all sources).......-..... $4,951,921 a ei. 121 s2uey 
. taxes, &c...... 2,930,519 972.987) 1,349 133 
i esiciiihh cnniieiiedianqitiane nein 308,752 
See $1,712 $50 $2,245,789 $1,108,320 
NE TE cnc oemmeccnces *slor 302 $107,960 Se Rane 
Sinking ee ee rrernennes een eres ' 35 ‘¥ 
Preferred dividends {83 EE A 395,558 393 ,363 395,651 
Common di a TERED <sdvowatec .° atedeune 
Balance, surplus............-..-. $135,809 $1,329,835 $243 ,957 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— 3 $ | Thabiltttes— $ $ 
Real estate and 'y Common stock.12,000,000 12,000,000 
coal lands..... 16,435,862 16,548,075 Preferred stock... 6,600,000 6,600,000 
Plant and equi 'en-year 
ae 4,600,045 4,199,259) fund convertible 
Stock of other com- 6% notes.__.-_-. *5,792,000 4,763,000 
i iiceelitodeatianal «3,828,814 4,317,812|Elk Horn Fuel Co. 
24,179 7,29 5-year 5% notes ....... 1,800,000 
—— debits..- 136,425 70,069, Mineral Fuel Co. 
2 Si ARP LE ,008 584,288; 30-yr.5% notes 434,000 454,000 
Notes & accounts Unpaid vouchers & 
vable ....-. 1,196,690 1,221,622) pay-rolls, &e... 210,671 236,634 
Médse.,&c.,on hand 232,003 4,914\Notes payable... 430,000 --..-.-.-.- 
Mat’l and supplies 201,914 211,672|Federal taxes.... 101,302 107 ,960 
Miscellaneous - ---. 49,807 70,387| Accrued sink. fds_ ai a 
Accrued bond int. 41,799 58,558 
Profit and loss_...21,548,329 1,425,239 
IIE ciists peintias ance 27,181,747 27,445,390) Total _.....--- 27,181,747 27,445,390 








x iainges in 1918 19,765.47 shares of the Consolidation Coal Co., 7,879 
Beaver Creek Cons. Coal Co., 3,055.64 64 


—s . stock of the Kentucky River Coal C and 500 shares of 
York & Coke Corp. y After deducting $10,000, reserved for con- 
version of 10-year fund 6% convertible e gold Ne z After de- 


sinking 
ducting $12,720 adjustment of accounts of previous This 
is now a closed issue, outstanding Mar. 26 1919, $6, 7502, 502,000 —V.108,p. 


United States Rubber Company, New York. 
(27th Annual Report—Year ended Dec. 31 1918.) 


Cosizemes Samuel P. Colt March 27 wrote in substance: 


Business and Profits.—The net sales of the company for the year 1918 
were $215,398,425, an increase of more than $39, ane over 3 1917. The 
income from sales, after dedu ating sent of ueamainctune recia 
expenses disco 


Selene Whee 00 equivalent emoun of ist & Ref. M. bonds was reserved. 
Pro on was this year made to take up the debentures of the General 


are referred to as inter-company 





Light & Power Co., Empire Gas & Fuel Co. (Del.), Dominion Gas 


£28.29, 575 $137,735,775 
sub-holding co: 


mpanies 


ex; among theee are the ‘Toledo ‘Fraction, 





Rubber Co. when they fell due, ny issue of $6,000,000 of 7% 5-year 
ld notes of this company secured b 000 000 of ioe ioe & ding 
"tio bonds. pi Compare Vv. ~ 107, Of. p. 107. 1843.) kd balance to take 

~ ane Oe one tures was rovi m our current 

e Hasciat condition of ‘no an compan is strong, 
as indicated - the consolidated Busines ounce oe oon ae 
+t, y expanding ma- 

terials, more working capital ae and diition “eo Suet 

have been planned » especially in + , ty which will 


omeuns < of money. 


Altho 
ered by eennseives Fg warrant ou ition 


r’s earnings consid- 
vob ay 4 common stock, 





Apr. 5 1919.] 


=— 








your directors felt that it would’ not be prudent to pay one on account of 
the uncertainties which existed in business and the ays coae paaibion. 
Inventories Seles Se eee 
the decline in values as a 


Rubber Plantations. atte eal of rubber frot 
in Sumatra for 1918 showed a substan increase over 1917. Se taee 
taken y= for some on of hb planted area there, which, 
with the gory Foal .. Should produce for us more and more 


rubber each year hereafter. ere has been 
to ‘“Langkat,” one of our considerable damage 63 by water 


tes. 
On May 23 1918 dee pet permanent en of the United States Rubber 
Plantations, Inc., was ected, and took 
5 Shacmetion (Ve 106 D. 1 . over the management of our 
Outlook.—The volume of our ess since Jan. } 1919 pee been some- 
what in yoo of seis. and — we look for yoga bt certain lines, 
ose where war ers were large, resen Tndionton 
that our volume for 1919 will be satisfactory. — . —F 





CONSOLIDATED RESULTS FOR CALENDAR YEARS. 
1918. 1917. 1916. 1915. 
Total sales__..________ 215,398,425 176,159,694 126,759,129 92,861,016 
Net inc. avail. for divs__ ’ ° 
Net ine. avail. for divs. 16,072,042 15,340,577 10,398,195 8.357.581 
ist pref. (8%)_-.._-- 4,937,776 4,937,154 4,810,284 4,764,632 
o. ) ~ epee 24216 242 560 |, .30,906 
iia oS scabs ies 
holders (sub. co's)... 19,510 20,693 119,238 139,995 
Balance, surplus.____ 11,090,540 10,358,514 5,443,113 2,882,048 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


SR a enn sis Get iele aeee eoel 215,398,425 176,159,694 
Cost of mfr., depr., selling & gen. exp. & prop.tax_ 169,594,286 144:916.640 


Pn meen 3 profits 45,804,139 
discounts allowed customers for prepay’t (net) 5, '443.461 





secu tps dudhercnageeteeclay \pietapdagesnclptinder diy tendo c 











4,416,944 
Deductions for bad debts___.-.......-.-------- 7 607 ,529 
Income charges (net), incl. inven Barasmments} 19. ,289.535 ($-228-018 
Provision for Federal, Canadian and British 3,465,530 
— PR ck cada pbbaiaibeaswenwess 4,119,055 3,117,857 
Dividends.— 
erred dividend £ @ Se aca aid Se TABI 4,937,776 4,937,154 
Second preferred dividen 6%) pdakicciae G akendacadivas 24,216 24,216 
Dividends to minority stockho laste of sub. cos... 19,509 20,693 
i ny for the sates NE sales ca chescrneaeeie 11,090,540 10,358,514 
a us beginning of period.__........-----.--- 31,891,207 28,479,135 
SE a his cin amasehbik 42,981,747 38,837,649 
dacs SUA CD ik ick ato monaimnneis 1,133,696 6,946,442 
I, TN a isa deleaan 41,848,051 31,891,207 


CONSOL. BAL. SHEET U. S. RUBBER CO. AND oun. Cos. mS 31. 


Assets— 
Prop., plants & invest. (incl. rubber plantations) _ 134,886,551 128,105, $76 
Manufactured goods and material__.....-.....- 70.704 ,226 


Notes and loans receivable..._.........--.---- 1,627,473 2,0 "508 
Accounts receivable oon 35,566,177 313, 
stk. of U.S. Rub. Co. held by sub. cos. 6,494,433 


Secur. *7'937.920 
Ske. Pg om cash in hands of trustees; also miscellan’s. 1,282 1°257.518 





,304 
Oi ssske 1c nddmene cote ccsuedeseubensint 262,891,450 257,575,782 
Liabilities— 
Capital stock, first preferred................... 61,722,200 61,722,200 
aw somaned Si aicisidtcincpin deakelcdid chit e-akle aceanikentelail 403, 403 ,600 
RARE Bh SRE: ENTE OM REO 36 900.000 36,000,000 
7 Minorit: iority Can. Cone. / Rub. Co., Ltd., stock... SRG Me ~ ndsteoun 
& Ref. M. 5s, due ue 1947 ES ES 60,000,000 60,000,000 
Sa “ Soma. Rubber Co., pais Ming kacboiis 320,655 
10-zear : 4 3,5 % debentures, General ot Rubber i aN 9,000, 
coll trust 7% sec id bonds poten.< due 1923 6,000,000 __-_-..- 
ag” fe 6% 1. 
ubber Co ,$ gy owned by 
su - ey oe. 2M, 8°00 o es ol 2,600,000 —_ 2,600,000 
Loans and notes payable..._..........-----.--- 9,465,350 19,430,955 
Accounts payable (merchandise) -._........__-- 14,852,945 8,548,084 
Acceptances pay. for importations of crude rubber ,363 8=61, 877,677 
in ~_ ry taxes, a Ren 8 By ERE OM OT a ATE 5,249,718 


div. on pref. stock, $1,240,498; 
Am pine $1,565,6 reserve, $6,- 
ent fund, $598,939... 10,383,278 6,114,520 





insura 
978,222; employees’ pees 3 
Reserve @ for tion case saieies pantera ele 11,680,389 5707 oe 
ar uses (subsidiary companies) _.._.__--_- : 
wrtnslimatiae ost’ bit sa algae pai 41,848,052 31,891,207 
IEE sider eetlaiead cealccid mn aeaaind dea sam ewmet 262,891,450 257,575,782 


*Also includes in 1937 Libert y be 
Underlying bonds Dec. 31 1 1s, 3386, 000, less $385,000 cash deposited 
to provide for same.—V. 108, p. 


United Fruit Company. 
(19th Annual Report—Year ended Sept. 30 1918.) 
President Andrew W. Preston in his report, dated at 
Boston on Nov. 11 1918 but delayed pending the enact- 
ment of the 1918 Income Tax Law by Congress, says in su- 


stance: 


Results.—The net profits for the year were as follows: 
Profits from o tions, $24,046,050; other sources, $783 ,956_ _$24,830,006 
Less interest rges, $839 510, and est. taxes, $9,896,450_.-- 10.735.960 
Four regular quarterly dividends of 2% each were paid, totalling 4/025,320 


+ gine 2 bepeee at pre rofit bay A the feral year OE nnn, i ae $10,068,727 
credit to come to cover the accum 
> ine Bay bo. » $2, ois J 644, and a credit mee Ly 
oe Ptah A of held by the Old Colony Trust 
Co., as trustee, $1,896 34 together aggregated.........-.- $4,773,368 
On the ‘cher hand, a debit for the reserve set aside to 
for emergencies which may arise due to the war amountsto..._ 5,000,000 


Resulting in a total increase to profit and loss during year of. $9,842,094 
The net profits for the year were determined after deducting normal de- 
preciation on plant, equipment and steamships, amounting to $4,965,299 
Stock.—The purchase of th the Nipe Bay Co., whose propert is now in- 
cluded we ger ether yee properties, occasioned the issue of 15,241 shares 
of tock Dec. 1917 the cutstanding capital stock to 503.165 
shares (V. 105, p.- B006, 2269). 


Debt Reduction. ~—<aresouge sinking funds and redemptions $12,548,718 


debt retired, 

United F Fruit Co. 14% % oe. $825 .000: 5% 5 Cob aa b-. $160, 000.... $985,000 
United Pru wo 1 ont Bo ues -» Lad. 6% Gebentures...------- AaS ‘bon 
Elders & Fyffes, Ltd., d ~” dedi cemesomeseaaae 1,427,568 


This includes the Peg payment ne the o Sovtes 5% debentures and the 
ical Fruit 8S. Co., Ltd., and the arenes of the 
antire issue ot 4 Fons 5% notes. elders. & x Fyttes, Lid. deben leben ree nes lnsned 
mnection wit! e construction of steam: excep 
pi. stegmer recently ex (which have were paid off liquidated) . 
Bi —The importation - fruit was ed on account of shortage 
in our ocean tonnage, caused by the uirements of our Government and 
those of the Allies in the prosecution of the war. 





aoe Sate pene 
ery produced 84,684 1 refined sugar 
ing the year. = ee ee old refinery at £ ast Cam sos “5 foes dices 


ond the new refin at Charlestown, Me -, Which has paci - 
000 Ibs. day, 3 now in operation. sau oe sf chs wea 

Stea: ps. 23 ships under American , Seven are now be- 
ing pone in ae company’ s fruit trade and 16 are in the service of the 
U.S. Government; and of oie ships under British registry , two remain in 
the fruit trade, and 12 are in the service of the British ‘Admiralty. 
of the war were lost” Four sist sips ot Betish 7 woh 

‘our other 
OR ece Ai ORS Cae cs ccomnd Wh ld 
com: su com: ies has contribu 52 shi 
in service or building, to the cause of 


or 83% of its y allnt tonnage 
ts a e , 
—— States and the Allies. 
—kIn anticipation of possible tropical losses, which nave been 
fe Soe avy in some fo thin your anak lanes have gieammeel to entry Shab eae or 
ving a balance of $1,004,580 = in thls reserve for future use. 
The aberur tes -and employees have 
BR ¥ $6, 500,¢ ,000 Liberty bonds. a 


CONSOLIDATED at Ayes é T OF PROFIT x 4ND LOSS FOR FISCAL 











ENDED SEPT 
Net tgcome from 0 ue 1917. 1916. 1915. 
onset >, & subsld'es. 'es-$ 046, 050 $16, 787. 449)$14,032, 133 $7,614,570 
Tous net income--_ $24,830,006 $17,592,391 $14,032, 133. ,614,570 
_ — £539-508 $38. 380 “ 300.8368 1714. ae 
ise tas oleae prvi 
Dividends declared (8%) 4,025,320 3.903.392 3,415,468 2, 
Bal.,prof. for fiscal yr.$10,068,727 $9,134,564 $8,527.6 
Accum. prof. brt. ford. 25,198,060 21,567,370 $3330 '087 2.073.078 
Total profit___._____ $35,266,787 $30, 701 933 22, 567,370 $16,565,383 
Less direct chgs. top.&1. 5.000000 5.503'873 . 3.149. ‘900 . 
Less direct cred to p.&l. 4.773.367 ° ....-- 149:900 "919,552 





Bal. at cred. of p. & 1.$35,040,154 $25,198,060 Pyeng $14,039 ,687 
oft Feb. 1919 an extra dividend of 4% of 1% was declared on the capi- 








stock, along with a quarterly dividend of 2 , both payable A: 
to holders of record M ar 20.) J 4% — ssc 
CONSOLIDATED BALANCE SHEET SEPT. 30. 
1918. ae ts sy 1915. 
Tropical Ia lands & equip- ay 873 51,912,359 50,765,234 62, tt 344 
Domestic & Eur’ aa 8 634 ‘6ll 2,083 ,904 957, 2.260 
Socamahipe( 100 Bion) 13 13:427.596 13:917,764 15,187,600 16, $3671 
U.S. & Brit. Gov. sec’s. 8, Oe: SBA eng See 
nited t Co. sec’s__ 64;219 455,280\ 3,902,359 5,194,048 
Other investments_-___ 2,947, '237 6,603 ,62 
PENNS TUM. nina: * thas ' cakes 1,009,689 919,552 
+ eRe Rr Rg cetera 20,351,798 17,440,630 14,145,968 8,006,863 
Ster'! Treasury bills 
CE i win pg Fe ER 4,065.479 = <= Gites 
Notes receivable______- 243 873 267,171 m 17,190 
Accounts receivable__.. 7,002,729 ,504, 7,229,390 3,936,114 
Sugar and molasses s' 2,660,816 946, 4 739,933 
Bae SEP 526,319 678,515 825,319 947,449 
Old Col . Co.(trustee) 2,610,026 664,5 1,036,376 690,649 
Other 1,039,044 1,079,277 
Def Ra 1,226,189 ,134,403 376,099 650,745 
Transit items......... 642, ,054, 
Nes itis a wbeue 127,622,347 111,060,725 98,025,109 89,916,321 
1p Habitities— 
cos, Stk. not otechs 50,316,500 48,792,400 48,792,400 36,594,300 
~— oF RESON ee oe ae 275,000 25,000 
Skg yea. res 4 debs. (3998) 2. 125,000 2,550,000 2,975,000 3,400,000 
Sk> fd. 474 Zo debs.(1925 5) 2'800,000 3,200,000 3,600,000. 4,000,000 
Ser.5% debs.dueJ’ne’18 -—.._-. 160,000 320,000 480,000 
4-year 6% BO IGE) SC eeeees eae 2 eee 12,000,000 
4-yr. 5% notes (1918)... -.-.-- 10,000,000 ,000, 10,000,000 
8 Pp obligations. _ 136,688 1,700,406 2,892,626 3,479,168 
Drafts wuvanie Ba tee 1,021,442 774,332 2,058 576,399 
Accounts payable_____- 3,269,976° 1,770,589 3,601,606 3.090 oan 
Notes payable (sub.cos.) ...-..  ------ ,000 600, 
Coupons payable... _- 6,778 2,204 62,790 21,657 
Dividend payable__-_-_-_- 1,006,330 975,848 975,848 731,886 
re ee ee er 14,222 11,000 
Costa Rica Ry. mat'lacc’t 243,125 243,125 243,125 243,125 
Costa Rica Ry. replace- 
ment reserve__..._-- 190,487 IGG SST © aceon -.” 7 Ree 
Int. accr’d on fund. debt 132,466 9, 307 ,763 625,087 
Ren accrued... .-- 53, 52,755 59.013 58,028 
Other deferred liabil’s_-_ 875,616 a | coeee | eee 
D credits....... 87, . ee eee eee 
Ship construc. reserve... 7,668,439 4 ‘370. 476.200  ‘<aemnne 
Tax reserve..........-. 10.308 Gee: SUED. ccoess” | geen 
Ree for tropical } es 10 904°5 sags cle ae Me 
. for trop osses.. 1, A GAM apie hl Se a ees Sepp Rae aa  e 
Profit and loss__.....-- 35,040,154 25,198,060 21,567,370 14,039,687 
89,916,321 


OE cs senpenen sme 127,622,347 111,060,725 98,025,109 


Peerless Truck & Motor Corporation. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President Frederick Gilbart writes in substance: 
The corporation owns all the capital stock of the General Vehicle Co., 


Inc., 98.9% of the pref. stock of the Peerless Motor Car Co., and all \~ 
common of the Peerless Motor Car Co. either a or through its 
ownership of the stock of the General Vehicle Co. 


vp rele ng the sale of the factory of the General Vehicle © Co., Inc., to the 
Core for use in the manufacture of aircraft, the entire remain- 
3 the General Vehicle Co., Inc., the Peerless 
ig ane Car J-1 and ners & been substantially liquidated by t company 
during the past fiscal y 
The manufacturing property represen represented by the stock of the Peerless 
Truck & Motor Corse is confined to the property operated by the 
Peerless Motor Car Co. 
Data — President L. H. Kittredge of Peerless Motor we es 
When th yg gos in 1914 the product of the Peerless Motor Car 
consisted of a line gery od quaend d heavy-duty trucks. wane demand 
oe o Peerless truck oucks at t time was unsatisf: ry, notwi 
had an excellent reputation. Because of this the com- 
nd rote geben Fg discontinue their manufacture and concentrate 
upon the manufacture of passenger car cars, | but this decision was soon modified 
because the company ieved ck was particularly suitable for the 
transportation poweme of modern warfare 
Shortly after the war began the British Government. placed a 
Saeerectrated that wcrviceablity Yor, war tee, "since that tine, bout 
emonstra y for war use. time, 
12,000 Peerless trucks have been purchased by Great Britain, Russia and 


the United States. 

When the armistice was signed the company had orders covertng a- 
stantially all of its Peerless truck material in process. At the presen 
these 0 are practically completed. 

During the war many pew truck companies were started, and, as a result 
of the cancellations made since the armistice w as signed, there are now 
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Pa . In view | of . 
many, tre £0 Pepe whlch etl ce Oo Conaiderad Hi advisable | Rud oy hand’ $19,000006 Sf overntent Weslose, Factores were ah & 


has absorbed the trucks now in @ 
for trucks will be continued. Unless presen 
ve very materially, the manufacture of Peerless heavy-dut 
ait oeanee to be undesirable, and the company 
The principal domestic business of the company has always been con- 


ined to its car. This car enjoys a good utation with the 
public, and the concentration of the entire tootery n this single uct 


cannot fail toimprove still further its present high quality and reduceits cost. 
CONSOLIDATED PROFIT AND LOSS —" ¥ ae CAL. fr ‘ 


et sales, incl. sales to date of liquida- 
a of General Vehicle Co., Inc. ..$11,890,079 
Net sales, excl. munitions and vial 

foreign contracts of General Vehicle 











Oo. a ee eae erate nooner $18,924,452 $13,525,024 
Cost es, incl. oper., selling 
gen. ., plant maint. & repairs.. 10,831,089 17,329,985 11,020,265 
Depreciation of plants_._.....-.-.-- 214,808 291,849 311,554 
Net income from sales__.._...-..- $844,181 $1,302,618 $2,193,205 
OT oe ak cael semieetts, 
on contr: a 
Genetal Vehicle Co., Inc__..----- 230,808 405,014 154,233 
F Fetal tncome, . nh gf eg oy $1,074,989 $1,707,632 $2,347,438 
nt. on Peer’ ru otor Corp. 
convertible notes-_-_ sin - $229,112 $300,000 $300,000 


pews ae 65,423 
386 See“Oth. Inc.” 550,637 


To 
Other EE Ee 
Net loss on munitions and special for- 
eign contracts, Gen. Veh. Co., Inc. 




















Fed. exc. prof. tax & income tax (est.) 71,596 pe Ee er es 
Depreciation of investment, &c..... ------ i 8. aero ae 
8 ] reserve for contingencies..... -.---- 116,387 72,567 
. divs. of Peerless Motor Car Co- 1,736 1,946 2,453 
Disct. on 10-yr. notes with trustee_-_- eee. eebee <> Nee 
Total deductions.........-.-...-.--- 596,511 $760,095 $991,081 
Balance, surpias. .......4...66---+ 78,478 $947,537 $1,356,357 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 

Assas— o ~ Liabdilities— $ $ 
Land, plant, bidgs. c Capital stock... 4,898,110 4,398,110 

and equipment.a 2,957,027 3,886,314! Peerless Mot. Car 
b Pat’ts, franchises Co. pref. stock. 21,890 27,800 

and good will... 2,862,034 3,710,520 Peer.T. & M. Corp. 
Sndinncvconass 1,790,890 2,869,569, 6% secured con- 
Marketable secur- 163,144 192,980; vertible notes__¢3,453,800 5,000,000 
Inventories -___-_ d 2,465,448 5,318,743' Fund.dt.(sub.cos.) el 280,000 
U.8. Lib. bonds & Accounts payable. 556,090 1,264,414 
cert. of indebt.. 1,600,731 ---..-- Accts. pay. accr’d 
Claim against U.S. agat. U. 8. Govt. 

Govt. at faetory (contra) ......- FF. GER papi 

Miiicacnesssa | eee lee Toc. drafts dise_- 64,407 1,044,892 
Gen’'l Vehicle Co., Sundry creditors & 

Ltd., London. 50,428 63,413) reserves _._._..- e398 ,510 716,859 
Sundry cebtors__- 67,775 111,299) Conting’t reserve. £249,425 719,916 
Accts.& notes rec., Surplus— 

&¢., less reserve. 1,627,683 2,098,205) Peer.T.&M.Cor.\4,588,972{ 2,575,595 
Cash to acquire Gen. Vehicle Co. { \ 1,796,323 

balance of stock 

outstanding of 

P. M.C. Co... 22,890 29,190 

insur., &c. 38,742 43 ,676 
nc «ccnee 14,592,147 18,323,909; Total _....---- 14,592,147 18,323,909 
a After deducting in 1918 $214,808 charged off for depreciation. b In- 


cluding cost of acquisition of stocks of sub. cos. c Representing consider- 
ation received in cash for (auth. $20,000,000) $10, ,000 capital stock 
issued as full-paid and non-assessable i > with the Virginia 
statutes. d Valued at cost or market, whichever is lower. e Including 
reserves for Federal taxes. f After deducting $470,491 extraordinary items 
charged ~_— reserve, including settlement of judgment reserved against 
at Dec. 31 1917, and loss on sale of New York City realty. g After de- 
ducting $1,546,200 reacquired and Gepestons with trustee. 

se er ped, “pa capital, General Vehicle Co., Inc., is applied in reduction 
of patents.—V. 108, p. 1279. 


Gulf Oil Corporation. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President W. L. Mellon on Mar. 1 1919 wrote in substance: 
The earnings, $12,582,596, comprise the direct earnings of this corpora- 
tion, ether with the net earnings accruing from the various companies, 
the capital stock of which is held by the corporation, and represent the net 
earnings after deducting all interest charges, bad accounts, depreciation 
Ss. plants, including oil producing properties, and all local and Federal 


8. 

The appropriation to depreciation reserve was deemed necessary chief! 
to offset the large expenditure for drilling to maintain production, whi 
expenditure was charged to capital account. 

usiness was seriously interfered with by the requisitioning of a large 
ai rtion of our tank steamer tonnage for trans-Atlantic service, result- 
ng in the closing of many of our distribituing stations in the North. Most 
of these vessels having been returned 


to us, we expect to resume normal 

activities. 
cereus earnings were reinvested in the company’s business, the com- 
pany vi materially increased its oil production, both in the United 
tates and Mexico, and substantial additions have been made to its refi- 


neries, pipe lines and other transportation facilities. 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1918 1917. 1916 


; 16. 
Pt PRS. onanscuecctavccees $85,904,306 $70,499,403 $53 06s Aah 





Operating expenses...............- 49,779,314 41,013,567 7,520,095 

oO Garmings............. Ta ege 36,124,992 29,485,836 23,536,036 
Depreciation reserve _.........___- 16,677,064 11, 45 4,778,903 
SS en  wewwen x6,865,331 1,111,640 863,721 

RE ae $12,582,597 $16,650,746 $17,893,411 
ne cae ae Se eS 
Dividends (6% p. a.)_.......-.-._. 2,082,104 2,074,320 2,067,675 





Balance, surplus_..............- $10,500,493 $9,576,426 $15,825,736 
x After deducting surplus tax reserve from previous year. 
CONSOLIDATED BALANCE SHEET DEC. 31. 











1918. 1917. 1918. 1917. 
Assets — $ Ttabilities— 3 $8 

Plant & equip’t.127,014,655 108,235,088 | Capital stock.. 34,837,100 34,631,600 

Other invest’ts. «4,428,470 1,617,349 | Bonds(ship tr.) - 200,000 250, 
Oil, supplies & Bills & accts.pay 15,441,206 14,901,452 

material _ ____ 25,866,811 20,327,002|Res.for wartax. 7,000,000 d ‘ 
Cash & bills Insur. reserve. _ 555,351 315,098 
accts. recely. 15,130,867 11,941,011) Bad debts res_. SA oc 
Deferred chges_ 734,803 42,092 | Depree’n reserve 56,705,247 40,028,183 
SIND icictic waa 58,336,702 47,836,209 
TUE coucoce 173,175,606 142,962,543! Total ____.__ 173,175,606 142,962,543 





x Includes U. 8. Government obligations, $3,539,362.—V. 108, p. 1168. 


Willys-Overland Company. 
(7th Annual Reports—Year ending Dec. 31 1918.) 
President J. N. Willys at Toledo, Ohio, on Mar. 25 1919, 
wrote in substance: 


War Work.—The determination of the company to shape its production 
program to the winning of the war entailed the acceptance of a wide variety 





basis with 100% set for the end of the year 


operating on an E 
as which had involved the 


war 
The cancellation of the bulk of the war work 


most radical factory ts, the creation of special artments. the 
changing over cf equipment, and the Fag ee mr | ture of over 
$12, ,000 in preparation for the urgently desired larg: scale production, 
necessitated ano sweeping ent to a normal peace basis. 
All passenger car uction ceased Nov. 1 1918. By Jan. 2, or 
within less than 50 days after “ work"’ instructions on war contracts 


we were again turning out automobiles and by Jan. 31 were eo = 315 
cars daily. At the present time 425 cars are being turned out at in 
accorda: = gage a edule calling for a steady increase in output to 1,000 
cars y in \, 

Acquisition.—In Sept. 1918 the company, anticipating an almost un- 
limited demand for tractors, gt the control of the Moline Plow Co. 
manufacturers of agricultural implements and of the Moline-Universat 
Tractor. The Moline company output this year will be doubled and in 
1920 doubled again. [This purchase no doubt accounts wholly or largely 
for the increase in the outstanding pref. stock of the Willys-Overland from 
$3,473,000 to $9,178,600 shown below. Compare Moline Plow Co. in 
Vlas Hearted one oy f the New Process Gear Corporation of 8 

e pu of the New ear ration of Syracuse, 
N. Y., was mentioned in V. 107, p. 925. 

Adj: stmenis.—Adjustments with the United States and British Govern- 
ments on war contracts are p ng somewhat slowly but satisfactorily. 

The increase in the item of investments in and advances to other com- 
panies is represented mainly by the Moline company common stock and 
by advances to subsidiaries. 

Profits —The company’s profits last ary after allowance for taxes, 
$11,510,645, were the largest in its histoy, but it was felt that under present 
conditions conservatism should dictate their ition. A ly, 
deduction for depreciation, accruing renewals and tool replacements 
been made to the extent of $3,775,642. In addition it was deemed wise to 
write off, pending Government settlements, $1,000,000 from the invest- 
ment in the Curtiss Aeroplane & Motor Corporation. 


The balance sheet and income account for the year 1918 
will be found in the advertising department on a preceding 


page. 


CONSOLIDATED INCOME ACCOUNT (INCL. SUBSIDIARY COS.) 

Calendar Years— 1918. 1917. 1916. 
*Net earnings and income_______-_-- $11,510,645 $10,193,490 $11,995,932 
Reserve for accr’g renew. & deprec_. $2,457,842 $1,330,798 $951,380 
Provision for too] replacements____- 1,317, 1,030,000 1,028,132 
Parts discont'd models written off... 1,000,000 S0G,060 °° wamen 


Balance $6,735,003 $7,272,752 $10,016,420 
1,198,748 1,151,208 450,702 


$5,536,255 $6,121,544 $9,565,718 
$298 ,379(334)$121065 
7% cum. convert. pref. divs. (7%) -- 


1, ft 1,017,275 994,705 
Common dividends (cash) --~-_-- (4%)1,626,891 (12)4885,237 (9)2,503,249 
ees. Ce. occu $2,593,710 $97,967 $6,067,763 


| Se eae 24,301,384 27,596,594 14,720,550 
Prem. Wena ase Nenes.. - Ska ede 33 971 














cn, _ RTOs abe PR ea eempO ny ER oy Spo $26,895,094 $27,694,561 $28,752,284 
Common dividend (in stock)...(5%) ------ $1,965,991 $1,155,690 
Prov. for redemption of bonds......  -_---- ae: :. eeaee 
Oo O pet. stock..........- tae © hikes ¢.  Seee 
Good-will of sub. cos. written off... = -...-- Tae. > ewe 
Development exp. acc’t of new work 
for 1918 delivery, written off.....  -...-- Seen. See 





Total profit and loss account__-_---_- $26,340,886 $24,301,384 $27,596,594 


* After deducting repairs and maintenance of the properties, bad and 
doubtful accounts and in 1917 and 1918 provision for Federal taxes. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1918. 1917. | 1918. 1917. 
Assets— x $ Liabiltites— $ g 
Real est., bldg., | Pref .(auth. $10,- 
mach’y, &c.. 34,638,010 31,290,156! 000,000) stock 9,178,600 3,473,608 
G'd will,pat.,@c. 14,059,932 14,059,932 | Conv.pref.(auth. 
Inv.,&c., in oth. $15,000,000)s’k 14,532,500 14,532,508 
I os tisnindcs orn 20,009,357 8,021,326|Common stock. 39,428,087 39,385,462 
Liberty bonds... 1,938,471 i #--.-..- | Real est. mtges. 
Inventories... 34,312,682 40,589,808; assumed_..-_- ,600 225,008 
Due from agents 69,594 112,756 | Notes payable.. 14,016,392 20,437,861 
Notesreceivable 1,474,519 1,884,952 Ace’ts payable. 8,154,536 6,926,635 
Accts.rec.,less res. 4,538,379 3,642,568 Dealers’ initial 
Mise .invest.,@e. y2,225,111 3,588,130, payments._.-_ 471,133 628,065 
Cin nusesoase 10,756,962 9,593,870) Accrued int.,&e. x2,852,725 1,599,586 
Prepaid int., &c. 572,572 509,202 Reserve funds... 22,055,298 1,467,500 
| Pret. stock div- 382,091 315,107 
/U.8. Govt. adv. 
| oneoont...... _f 8 rae 
| Profit and loss.._ 26,340,886 24,301,384 
a 124,595,588 113,292,701! Total ....-.- 124,595,588 113,292,701 





x Includes in 1918 taxes and interest accrued, provision for premiums 
to distributors and dealers, reserve for repairs under guaranty, &c., $2,- 
237,180, and pay-rolls and salaries accrued, $615, 2 

y Includes in 1918 Guaranty Securities Corp. certificates of beneficial 
interest in customers’ deferred installment notes, $839,044; Liberty bonds 
porehacse for employees, less payments thereon, $409,716, and miscel- 
aneous investments, $976,351. 

z Includes in 1918 reserve for future contingencies, $1,000,000; for re- 
demption of pref. stock, $1,004,208, and for surplus arising from redemption 
of pref. stock, $51,090. 

ote.—The pro y account, inventories and accounts receivable, 
respectively, contain the following amounts in respect of Government con- 
tracts now in course of adjustment: Machinery, tools and ment, 
$3,717,302; inventories, $6,152,366: accounts receivable, $1,679,843; 
together, $11,549,512.—V. 108, p. 985. 


Montana Power Company. 
(Sizth Annual Report—Year ended Dec. 31 1918.) 


President John D. Ryan Feb. 26 wrote in substance: 


Properties Included.—The report includes the operations of Great Falls 
Power Co., Thompson Falls Power Co., Montana Reservoir & Irrigation 
%o., and Great Falls Water Power & Townsite Co., which are owned 
entirely (except directors’ shares) by your company. 

Results.—The increase (of $697,000) in the earnings for the year 
was principally the result of unusual activities due to the war. The 
increase in operating expenses, amounting to about $200,000, is due to 
the addition of the Holter plant to the system and to increased wages and 
higher costs of materials. There was an increase of about $250,000 in 
taxes, which was principally due to higher Federal taxes. 

There was an increase of 1,265 customers, there being 41,039 on our 
books Dec. 31 1918, not including the larger mines, smelters, refineries 
and railroads. 

Capacity and Output.—The system for the years 1918 and 1917 is sum- 
marized as follows: 

. 1917. Increase. 
Total rated generating capacity _ - __ 212,340k.w. 172,450k.w.23 
Total kilowatt hours generated ____1,108,125,350 947,732,014 17 
Maximum demand..______..-_____ 157,800k.w. 150,000k.w. 5 
301 ,825k.w. 281,130k.w. 7% 

Depreciation.—During the year there was appropriated to depreciation 
reserve $400,000, and charges against this account to cover replacements, 
reconstruction, obsolescence and depreciation amounted to $198,488, 
resulting in a credit balance in this account of $1,547,368 Dec. 31 

Construction.—Our policy during 1918 was to postpone all construction 


not absolutely necessary, or which did not have as its aim the by iy 
Construction expenditures amounted to approximately $750, 


the war. 
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covering chiefly the completion of the Holter plant, additions, and exten- 
sions to transmission lines, new sub-stations. 

The new plant at Holter was placed in successful operation about July 
1, the actual ca proving to be in excess of 50,000 k. w. instead of 
pe a k. w. P= it wasrated. The total cost of this development was 

‘or the purpose of’ se : the new Holter development with additi- 
onal power outlet a new 700006 volt standard bridge toe a pean trans- 
Salesian line was constructed from Holter to the East Helena switching 
station, 31 miles. By means of a complete arrangement of air brake 
switches this line affords duplicate service from Holter to the Butte and 
Milwaukee Rail ~ yy = hine, d Beamon gy aeonsten ra 

Ww osephine, and allows for many com ons 
transmission in case of line trouble. . 

In order to care for the rapidly increasing demands at Conrad, which 
the existing steam and oil engine installation could not handle, a 50,000 

le pole transmission line was constructed from Choteau, 30 miles. 
A complete 300 k.v.a. 50,000-volt substation was constructed at Conrad. 
By means of this new installation we have secured ample capacity to care 
for the business at Conrad for some time to come and are enabled to give 
24 hours service at a less cost than by enlarging the old steam plant. 


Capacity of Plants, &c.—Hy ectric—in operation, 211,530 k. w.; 
steam, 810 k. w.; 212,340 k. w. water > ped, reserve, 
mM k +: te mk ee, * . 


aniles, viz.: Steel tower 
type, 11,000 to 60,000 volts, 
fege lines, on ator type, 50,000 to 100,000 volts, 
ole lines, bridge suspension insulator type, 100,000 volts, 400 ms. 
and Funded Debt.—The eres fp had in its treasury Jan. 1 1918 
$5,938,000 of its First and Refunding Mo e Sinking Fund 5% gold 
bonds, Series A, of which $5,300,000 were sold during the year and the 
proceeds were applied on the floating debt and in the purchase of $1,500,000 
of Liberty Loan bonds of the Third and Fourth issues. 
Bondable expenditures made during 1917 and 1918 for permanent 
improvements, extensions and additions to the company’s plants and prop- 
and the balance of construction of the new dams and power plants 
at ~oaees Falls and Holter will entitle the company to the issuance 
of an additional! $2,836,000 of First and Refunding bonds, which ether 
with the $638,000 of said bonds now in the treasury will provide icient 
funds for the liquidation of the remaining floating debt and for further 
improvements, extensions and additions. 
apital Stock and Dividends.—Two installments of common stock, on 
which divided had been deferred, were released and became dividend 
bearing as follows: Installment No. 8 consisting of 25,000 shares on May 
1 1918; installment No. 3 consisting of 30,000 shares on June 2 1918. 
The nce of the common stock, on which dividends are deferred, will 
become dividend bearing as follows: June 2 1919—installment No. 4, 
30,000 shares; June 2 1920—installment No. 5, 30,000 shares; June 2 1921— 
installment No. 6, 30,000 shares; total 90,000 shares. 
Regular quarterly dividends of 1% % each were paid on the pref. stock 
and quarterly dividends of 14% each were paid on the common stock. 


COMBINED EARNINGS & STATISTICS (REVISED STATEMENT). 


Transmission Lines.—These gregate 1,922 
lines, 100,000 volts, 341 miles; pele lines, pin 
549 miles; 
632 ms.; 











Statistics— 1918. 1917. 1916. 1915. 
Total rated generating 

anne &- Sy ea 212,340 172,450 150,000 120,000 
Tee Bw - gener’d_1,108,125,350 947,732,014 867,940,326 488,517,672 
Gross earnings________ $7,558,741 $6,905,256 $6,219,148 $4,231,223 
Int. rec'd from banks,&c 9,367 1,923 17,034 é 
Divs. on investments_--__ 41,760 5,185 8,723 74,785 

Total gross earnings.. $7,609,868 $6,912,364 $6,244,905 $4,359,408 
Oper. expenses & taxes. 2,473,563 2,023,332 1,491,623 1,191,903 

Net, after taxes_____ $5,136,305 $4,889,032 $4,753,282 $3,167,505 
Bond discount. .____- 4,660 96,574 97 356 89,964 
Int. on bonds, &c., less 

charged to construc’n 1,571,450 1,289,031 1,222,379 1,099,198 

Bal. over charges__.. $3,450,195 $3,493,427 $3,433,547 $1,978,343 
Depreciation _...._____ ¥ 350,000 50, ,000 
Pref. dividends (7%) - _- 677 ,026 677 ,026 677 ,026 677 ,026 
Common dividends_-_(5%)1,916,208(5) y1654,958(334) 1067364 (2)604'283 





Balance, surplus_____ $379,475 $397 ,033 


x After deducting $79,386 charged to construction against $192,680 in 
1917. y Includes 4% Red Cross dividend. 


For the comparative balance sheet see V. 108, p. 1268. 


May Department Stores Co., New York. 
INCOME ACCOUNT FOR YEARS ENDING JANUARY 31. 


$811,443 $1,339,157 





1918-19. 1917-18. 1916-17. 1915-16. 

PG GEE i cdacoucammunll $41,179,261 $35,631,660 $30,347,482 $23,309,802 
[Eee $4,975,186 $4,246,691 $3,422,362 $2,161,101 
Other income._______- 53,253 31,257 22 ,696 25,964 

Fetal ....-cac0e--20 $5,028,439 $4,277,948 $3,445,058 $2,187,065 
General upemiees a oe $100.00 82 000 ett td $30 aeT 

e2eoece ’ os * , 

Fed’l income, &c., taxes, 

incl. war income and 

excess profits taxes in 

1917-18 ($850,000)... 1,632,289 878,078 80,671 27,6 
Oo epee aaa 31,458 71,340 44,318 52,298 
Deprec’n & amortiza’n_ 231,801 195,857 190,507 176,342 
Interest, bal. of account 28,972 22,829 12,988 126,36 
Reduc. in val. of invest’s 59,964 13,625 4,861 2,46 
Preferred divs. (7%)--.- 477,881 499 538 512,531 534,187 
Common dividends--_-(5%)750,000 (5)750,000(2%4)412,500(2%4)412,500 





Total deductions____ $3,468,461 
Balance, surplus_____-_-_ $1,559,978 
CONSOLIDATED BALANCE 
1919. 1918. 
Assets— ¥ & 
Real estate, im- 


$2,519,176 $1,337,738 $1,403,210 
$1,758,772 $2,107,320 $783,855 
SHEET JANUARY 31. 
1919. 1918. 

$ 3 
7,012,500 
15,000,000 
150,000 
1,100,000 
1,244,853 
907,722 


Liabilities — 
| Preferred stock... 6,765,900 

provements, &¢0. 7,303,771 5,275,927| Common stock. __15,000,000 
Good-will, trade- | Pur. money mtge- 150,000 

names, &c.x__.15,015,226 14,510,827| Notes payable.... 500,000 
Investments __-_- 575,312 896,710} Accounts payable. 831,951 
Inventories _-__-.- 6,018,123 6,652,413 | Sundry crelitors_. 1,174,269 
Accts. & notes ree. 3,582,333 3,413,371 Reserve for trading 
Delivery equipm’t 53,121 77,434| st’ps, coup., &c-. 183,462 
Sundry debtors... 133,193 176,173 | Res. for war taxes. 1,752,690 
Prepaid expenses, | Special surplus ac- 

insurance, &c_- 114,124 eR 5 (ie peer 2,855,119 
U.8. Liberty bds_ 1,043,834 253,590 | Surplus . 7,933,253 
U.8. ctf. of indebt. 1,100,000 = ______ 

2,206,708 


ORiiver eo cesiowe 1,902,023 | 
DR ypcccobes 37,145,745 33,299,755! 33,299,755 


| 
x Consists of good-will and trade-names, incl. cost of acquisition, subse- 
quent to organization of this co., of good-will of M. O’Neill & Co., Akron. 
y After deducting $15,841 premium on acquisition of pref. stock for retire- 


ment and $247, transferred to special surplus acct.—V. 106, p. 1691. 
National Acme Co., Cleveland, Ohio. 
(3rd Annual Report—Year ended Dec. 31 1918.) 


President A. W. Henn, March 27, wrote in substance: 


Sales.—Except as to the last six weeks manufacturing conditions for 1918 
at both our Cleveland and Windsor plants followed closely the lines of 
1917—orders, sales and output being practically at capacity. At Montreal 
the falling off was rather pronoun . 

A few comparisons} follow: (1) Cleveland Machinery Department sales 
were about $500,000 greater; operating profits, $300,000 greater. (2) 
Cleveland product sales were less by $1,000,000; profits by $200,000. 
Prior to deduction for taxes extraordinary, and taken collectively, the 
oO ting profits of the Cleveland ee exceeded 1917. (3) At the 

indse~ plant, sales el off slightly but the operating profits increased, 


132,041 
850,000 


1,687 ,500 
¥5,215,139 





Total 








the balance by comparison being 


uite favorable. 
ona ere 


(4) At Montreal we 
basis the sal but a fraction of those 


were essen 
in 1917, notwi which the net for the year still shows a fair re- 
_. Taken as a whole the result for the year may be considered reason- 
sa 
n the Clev 


d Product Department we were severely ageveny 4 
during several months due to the removal from Stanton to the new 
plant, just ata time when there was a eae demand for the product; 
war regulations prohibited moving by , So everything went on auto 
trucks at cost of $30,000. 

New Cott Plant.—A le roof covers more than 7 
and mal acy if in one strip a foot wide would reach 2 


system t —— warm air in winter 
no air is used the second time until it has been thoroughly washed. 

Improvements .—. two years of continuous building, we have just 
about finished all the improvements contemplated petor to the reorganiza- 
tion. The financing of improvements and additional equipment neces- 
sitated no borrowing. The Coit plant, office, garage and extra equipment 
to the end of 1918 amounted to $2,126,800. War conditions may have 
helped us, but we believe that in normal times without war taxes the net 
result would have been about the same. 

For Market for Automatic Machinery.—With reference to our own 
line we know of no English makers of multiple spindle screw machines and 
very few who build the single spindle type. At present, American made 
machinery is practically shut out of England, but machines such as ours 
are going to used there in the future in increasing quantities, and we 
expect to supply them. The English market should a good one for us 
for several years at least. In the near future also there be a large de- 
mand in France, while in Italy we have been doing a steadily in 
business.and the outlook is sont. . The Belgians and Scandinavia are boun 
to be a better market for us. India, Australia, the Orient and South 
America are all yielding a limited amount of business. aken as a whole 
our foreign machinery business for the next three to five years should prove 
most satisfactory both as to volume and profits. 

Finances.—Except for a loan approximating $200,000 necessary to take 
care of Government tax, a sum repaid within a month, we borrowed no 
funds during the year. Earnings prior to war tax deductions equal $9 10 
per share or 17-2 on the capitalization. 

We charged o f for depreciation: On buildings, 2%; on high speed 
machinery and elec. equip., 15%; on other machinery, 74%: Patterns 
and drawings, 25%; motor vehicles, 25%; office furniture, 10%. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1918. 1917. 
Ob WE. 5 oo ikke chads acbconmesenued $14,193,754 $16,630,563 
8,379,852 10,5 


oe fk RR Ae rR f .594,435 
Administrative, sales, &c., expenses_.._....--.- 733 ,060 818,044 


acres of ground 
miles. The same 
ishes cool air in summer, and 











ee RS Se ee ae 603 ,944 109,851 
NOR NNN aso os hk eR ea eee $4,476,898 $5,108,233 
CE I Se oe a ee eid 054 56,068 
pA RS eg hate ae: eek A kee ek A, 20 $4,545,451 $5,164,301 
Wetnnen War GHNO8: oo ck od oA Rs ek. ee 3; ,000 =. 1,500,000 
Devens (OG) 5 ok bok he eo ae Eee Baccus al ,497 ,236 1,500,000 
Ralankees, MOIR . C.. . ccSee ti ea aed $848,215 $2,164,301 





a After deducting $2,764 dividends on stock held for employees. 


BALANCE SHEET, DECEMBER 31. 
1918. 1917. | 1918. 1917. 
Assets—- $ 3 |_ LAabilities— 5 $ 
Rezl estate, bldgs., \Capital stock ._..25,000,000 25,000,000 
machinery, &c_ 8,412,930 6,973,543 Accounts payable. 624,190 306,485 
Pat’ts & good will_ 14,864,536 14,864,536 Taxes accrued__.. 104,658 75,479 
CMR fois cass 734,675 479,152 Pay roll accrued... 139,042 88,768 
Notes and accept- {Int. on Lib. bonds 








ancesreceiv__.. 315,562 366,768' accrued -_----- | Saree 
Acc’ts rec.(cust’rs) 1,974,637 2,282,619 Res. for deprec’n- Rett 3,325,311 
Inventory _.._--- 6,419,091 5,563,167; For war taxes_. 2,351,201 
U. 8. Lib. & Can. 'Prof. & loss surp_. 3,489,484 2,590,207 
Victory bonds.. a516,941 635,406, 
U.8.W.8. Stamps Lee > <Seewds | 
Other assets --_--- 476,821 183 ,057 | 
Deferred assets _ - - 48,876 38,002, 
Weel os. uses 33,765,392 31,386,250' Total _._...--- 33,765,392 21,386,250 





a After deducting $275,000 pape subscriptions. 
Note.—The company has a liability covering uncompleted construction 
contracts of approximately $80,000.—V. 108, p. 1278. 


Westinghouse Air Brake Co., Wilmerding, Pa. 
(Report for 17 Months ended Dec. 31 1918.) 
Chairman H. H. Westinghouse, Wilmerding, Pa., Mar. 21, 
says in substance: 


Financial Statement.—The fiscal year having been changed to the calendar 
ear, the accompanying statements show the position of the company and 
ts subsidiaries on Dec. 31 1918, and reflect the united operations of all 
companies for 17 months ended on that date, excepting only the Union 
Switch & Signal Co., whose earnings are as heretofore for the calendar year. 
While there is no basis of comparison with previous periods, the records, 
speaking generally, show that after equating unequal! periods and allowing 
for other necessary adjustments, all of the constituent companies made 
substantial advances in net earnings, before taxes, over the previous year, 
and each closed the period in a much stronger financial position than at 
its beginning. 

Review of Operations.—The signing of the armistice on Nov. 11 1918 
found all active manufacturing concerns working at top speed, with heavy 
inventories of raw material purchased at abnormal prices. All inventory, 
&c., values and equipment in the current statement have been taken at 
book value or current cost, using the lower figure in each case, with appro- 
priate adjustments affected by diminished use or arog * With in- 
creased facilities, carried at property amortized values, with adequate 
reserves, and a strong financial position, your company seems equally well 
prepa: for the pause in business incident to the uncertainty of “‘reconstruc- 
tion’ and for the heavily increased demand which seems sure to follow. 

Assets and Liabilities.—Changes in asset figures, as compared with July 
31 1917, are due, in large measure, to the fact that in the previous report 
our holdings in the capital stock of Union Switch & Signal Co. wasr rted 
under ‘‘investments,’’ while this year that company’s assets and liabilities 
are taken into the balance sheet, a liability being set up to represent the 
value of its 765 shares still held by outside interests, out of a total of 
133,255 shares, which is slightly more than 4% of 1%. Since Jan. 1 1919, 
the note indebtedness of $1,179, on account purchase of Liberty bonds 
has been reduced to $917,000, and other notes payable from $6,056,410 to 
$3,600,000, a total reduction of $2,718,410 in two months. 

Surplus Account.—The balance to surplus account on July 31 1917 was 
$7,648,474 to which was added the surplus of the Union Switch & Signal 
Co., $720,695, Jan. 1 1918, making a total of $8,369,169 as of the latter 
date. The ‘‘contingent surplus” also, Fyprenentins the excess of the A <4 
value of the capital stock of the American Brake Co. over the value at w ch 
it was carried on our books, has n absorbed into ‘‘available surplus, 
the actual book value now largely exceeding the par value. Moreover, 
by taking the assets of Union Switch & Signal Co. into our balance sheet at 
actual figures, the reserve of $1,674,517, which we were carrying pending the 
reconstruction of that company’s plant, is now passed to surplus account, 
less $487,731, representing excess paid for Union 8S. & 8. Co. stock over par 
value of same, and less also $10,564, covering sundry adjustments charge- 
able against the business of prior years. ‘This serves to explain the item 
of $1,176,222 entered as ‘transferred from sundry reserves—less deduc- 


tions.’ 

The net profits of the Union Switch & Signal Co. for twelve months 
and of a!l other companies for 17 months, less taxes, aqsromated $7,461,900. 
Deducting Westinghouse Air Brake Co. dividends of $5,076,977 paid during 
this period, leaves balance to surplus account of $2,384,923, thereby 
su an for the period $4,561,145, and the grand total of $12,930,314. 
‘azes.—Federal taxes paid for 1917 of all companies, including the Union 
Switch & Signal Co., totaled $549,639. For 1918 the liability set up for 
the Federal taxes of the same companies amounts to $2,250,000, an increase 
of over 325%. : 

iberty Loan Subscriptions.—On their own account, our companies sub- 
scribed for $1,136,000 of the bonds of 3rd and 4th Liberty Loans, making 
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The comparative income account was published last week, 


page 1299. 


CONSOLIDATED BALANCE SHEET. 


eas Ces July bet 
evacteries, bidgs 


Dec.31°18. July 3117. 
TAabtities— BS $ 
Capital stock_...29,040,700 28,868,200 


and equipment. 9,679,828 6,535,921| Accounts payable. 1,844,100 1,613,885 
West’se Bidg.,Pitts 800,000 800,000 | Adv. on contracts. 178,523 __._-- 
b Aligheny plant. 295,000 270,000 | Cap. stock of sub. 

Property at Wil- cos. (par val.) _- 8 ee ee ae 
merding, Pa.c. 1,097,204 902,354! Contingent Liabili- 
Inventory at cost_16,181,712 9,075,161| ty account sales 275,097 335,952 
Cash on hand.... 3,536,472 3,112,404| Federal taxes, est. 2,250,000 643,134 
Accts. & bills rec.d10,092,728 5,190,658 | Bills payable_---- GTR GAL. 5. bbetiew 
Liberty bonds.... 2 Se ee Compen.fund.... 120,096 + +# --..... 
Investments e____ ry "794 ,826 15,622,586 | Sundry reserves.. 2,099, "160 3,719,640 
Pat’ts & good will. 3,450,000 2,485,850|Conting.surplus.. ---.--- 1 ,000 
Deferred assets... 196,103 81,626 | Accrued liabilities. 422,72 247 ,275 








eal th ote ao 56,429,935 44,076,560 


Undivided surp 12,930,314 7,648,474 
pontivona 56,429,935 44,076,560 





a Includes factories at Wilmerding, Swissvale, St. Louis, Milwaukee and 


Emeryville, 


fees depreciation. 
Stocker ee ~ 


onsidered 


2 Allegheny plant leased to Locomotive 
tacpaly tmapry ere © y houses for workmen and sundry oe 


e Investments in 1918 


small tracts. s consist 
22,974 pod Wi eos Brake Ge. ar of London (par £10); 21, LF oll 


Canadian Westing 


h 
investments. 


ouse 
f Gontineont we Oo., Is = 


ar $100); and sun 
— excess par value capital 


stock of Amer. Brake Co. over book value a Westinghouse Air Brake Co. 


© Opistanding b bills payable were reduced to $4,517, 


108, p. 1 


» Mar. 21 1919.— 


Wayland Oil & Gas Co., Inc. 


(Report for Fiscal Year 


ending Dec. 31 1918.) 


President Alfred Dryer on Feb. 11 wrote in substance: 


™ The gas and 
Since Feb. 1 we 


line end of our business showed a net loss for 1918. 
ave sold the larger part of our gas interests for $300,000 


retaining all the oil rights Fa: property sold. With this sale our 


cash, 
position is very much improved 








INCOME ACCOUNT FOR CALENDAR YEARS. 

1918. 1917. 1916. 915. 
earnings.___.__. $463,531 $461,437 $411,066 $304,047 
em 2 a Se a 

Deoree'n & letion= -- 114,050 91,721 63,627 ; 
Abandoned w ma Se 6,728 — a en ree Sd ae — 

Net earnings._______ $191,335 $191,704 122, 
Preferred dividends. __. (8% 24 $00 (8)24:000 (6)18,000 (234)7,597 
Com. dividends (8%)... 120; SD 3). meee ee 
djustments....._____ one 's08 deb.20,404 deb.30,000 er.9,381 
Balance. surplus____-_ $11,401 $26,931 $143,704 $124,645 


x Including rentals and taxes 


BALANCE SHEET, DECEMBER 31 











1918. 1917. 1918. 1917 
Assets— $ $ TAabtltttes— $ 3 
Oll and gas wells, &c.1,828,726 1,840,738 | Capital stock— 

Bldgs.,gasplants,&c. 212,894 111,376| Preferred_______- 300,000 300,000 

I tld (i; Siero ae 88,717; Common _....... ,500,000 1,500,000 

Wells in construct’n. 30,283 15,901! Unpaid vouchers... 11,334 17,809 

NR RTI 2 20} Pay-rolis _......... 8,455 8,926 
Deferred items... 8,344 7,506 | Oil production hold. 

Inventory ......... 41,984 40,495 account ......... Te. +) Gitneie 

SSS es 647 681 | Accrued account....  ...... 377 
Accts.&notesrec’le. 11,759 20,848 | Dividend checks un- 

Cashinbks.4onhand 24,657 SPSeOt MP ca cotncscada 216 21 

Accrued interest_... .._._- 154 | Profit and loss_._..- 336,362 328,961 

Rehibulnngiess ots 2,159,314 2,156,095; Total _..........2,159,314 2,156,095 


kaa 


American Hardware Corporation, New Britain, Conn. 
(17th Annual Statement—Y ear ending Dec. 31 1918.) 














Wee $2 501-389 $2'051 253 $1042 825 
fea eee nee o ’ J , . . 
a nm and reserves... stated 936,295 549,330 376,789 
Net profit.......... $1,324,380 $1. att 094 $1,501,923 $668 ,036 
Rees 1,190, 016,800 4 595,200 
do rate per cent (12%) oie (7%) (6%) 
Balance, surplus-.-..- $133,980 $348,294 $807 ,523 $72,836 
BALANCE SHEET JAN. 1. 
1919. 1918. 1919. 1918. 
Assets— . $ tabtlittes— $ $ 
Real est.,mach.,&c. 5,031,740 5,126,937| Capital stock.... 9,920,000 9,920,000 
SS ae i 992,81 1,21 1.490 Bills & accts. pay. "633,909 275,143 
Bills & accts. rec. 3,440,947 2,907,843| Dividends -_...-- 396,800 396,800 
Materials & mdse. 4,351,173 4,174,255} Surplus .......-- 2,965,962 2,828,582 
SES CEE 13,816,671 13,420,525! Total _........13,816,671 13,420,525 
V4 108, p. 975. 





Washington Water Power Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The report, dated at Spokane, Feb. 3 1919, says in subst.: 


Adverse .—During 1918 war adversely affected the 
pee S Se eae Seen served by it, especially 
during the la’ the year. ‘There was a outflow of both men 
db A oer eneeees SS war ees, Son Sey ee ee 
pensatory acti e Spokane 

The influenza epidemic 


was severe a locali 
Rages _ during 


October, 
November and street that time 
wore advereaty eifiacted 00 thé extant of mat lens them 


000. e receipts 
from the a and Somer t were the same 
cause, owing to oggfe y | of amusement, and curtailment of 
business 7, aoe of the ities. It is diffi- 


cult to a) 0 to loss in this department, but it was probably 
and $50 000. 


oavess ,000 
‘above cumer the increase in operating and interest 
been somewhat greater oo en ee bee sly ena gl 


One Man Cars.—The use of the one-man cars 
year to all but one line of the company. Neatly 90% of as 


now run by one-man cars in which passengers enter fe fay 4 


sells ape ber Spot apes a OS ee coh iehe 
Mining Curtailment—New Transmission Line Delayed.— opera- 
tions in the Coeur d’ Alene region were materially during early 
months of the year because of shortage of men cost 
and terial, and d the latter part the year they were 
seriously affected. by reduced of metals. to the 
in that district, work upon the construction of a third transmission 
line has been postpo , awai blishment of normal conditions 


Power for Chicago Milwaukee & St. Paul Ry.—The Intermountain Power 

- ae comtentiee Se 15 om 3 Bs ee BS ee pene ee 
oot 1919 toe amenghe d= 4 Bee t of Sot operation the 

summer n commencemen 

— ee ee Chicago Millaukee & St. Paul Ry. 107, p. 803). 


to the 

unket tor canine codes war condi me, he ante of peer te Ee 

Stevens County Power & t Co. 4 not been consummated. 

power market may develop in ths future 

and water heaters was 
a ——— 


ranges a py ke = 1% 912 
ranges and 1,370 bird —- now installed, yielding an annual revenue 
of approximatel y $13 

New Generating oe pre installation of the third genera’ unit at 
the Long Lake power Lemay has proceeded during the year, will be 
completed in the summer of 1919. 
Note Issue.—In order to pay the One-Year 6% notes by Feb. 2 1919, 


d to meet part of th ey w unit at Lo 2,892,000 new 

pe-Yeat Gok notes macuring Feb 2 1020 have been sold to ihe publi at 
‘amount 4 td y 

tions and $250,000 were sold in y a total of $2,372,000 


placed on the ‘Pacific Coast (V. 108, p. 380, 581). 


Rates and Fares wes the autumn increases in rates for light and power 
were authorized by the P. 8. Commission of Washington Spokane and 


m for 
for the coun served by the company. 
No on mere fog on city railway lines have been possible be- 
cause of the ae which is a of the Act creating a P. 
nm esta e um which may be 


State ture providing for the remov this tion. If this re- 
striction removed, an application will be made to the P. 8. Commission 
for permission to charge increased fares. The public cannot expect the 


street railways to comme to yd adequate vere they receive no 
— upon the capital invested in transporta 

io9k.—The outlook for 1919 depends somewhat tu the effect of 
Qianebtliecaias et one armies on our local : n, and also upon 
the market for the lead and silver from the Coeur d Alené mines. is 


e 























generall od ny =f that post-war conditions will gradually improve 
the Sosieens situation in Spokane. 
{Signed by W. fon White, Chairman of Finance Committee; W. ee Cc. 
Wakefield, Geccuaie Executive Committee; D. L. Huntington, Pres.] 
STATISTICS FOR CALENDAR YEARS. ‘a 
tors, horse- er— 1918. 1917 1916. 3 
a E i EER? ,789 20,172 20,041 19,488 
Elser sala as eaaahend 7.430 40,579 31,001 23-208 
= ft Aa 439°939 17 308°047 15 601850 15.714°763 
Oo. . ’ ‘ , 
Car DS COs nccanensn 3,819,618 3,839,830 3,666,944 3,612,993 
RESULTS FOR CALENDAR YEARS. a 
1918. 1917. 1916. 
Gross earnings---...--- peer ae OS.5ep ms | $2.676,0567 $2,743,876 
Sundry SS ae 8,968 6, 
Total receipts__.-..-- $2,927,379 $2,856,213 $2,685,024 $2,750,485 
pera’ expenses_.... 1,161,779 1,172,130) 1,328, $69 1,239,505 
— Sp es etl EPS alee a 310,698 "268.7. 133} 
ee aeasan anil $1,454,902 1.415.348 1,356 $1,510,980 
a Ey. Alaa $315,931 91 309'61 +1238 $249,098 
Interest on notes...-.-- 196.778 11 8a 100, sa 194.903 
Amort. fund for discount. 6,229 9,808 9:809 8.000 
ae A Scum 325,000 325,000 325,000 325,000 
ctions__..- ,692 $779,307 769,392 87 323 
ee ee to's10 $436,041  $580:963 23; 
us abana 940,7 922,796 986,946 1,118,688 
Si ie ih ce AIRS! $1,550,9 1,558,837 $1,573,909 $1,842,346 
Dintinnds 4 IE, SAN (4%)619 800 {aser8: ‘600 (4 143608. eit} cs¥4i861: ‘950 
Adjustments........--- <-<----- ,450 
Total surplus....--..- {$931,319 $940,709 $922,796 2. $986,946 
BALANCE SHEET DECEMBER 31. 
1918, 1917. 1918. 1917. 
Assels— ¥ $ Ltabiltttes— s a 
Real est., bldg ..\21,877,049 21,202,388 | Capital stock. __.15,490,000 15,490,000 
Beer! roars agon.one|Cat canis ne Se an 
- 4 ’ ’ . ’ ’ 
ce Asante 4:rre 000’ 473°826 | Oley Ry.tickets out 4,159 6,179 
Paid on ace’t of un- Accounts curren 
comp’d work,@e -.....-. 44,481 and payrolls... 103,550 89,322 
vestments ..... 145,127 168,659 | Notes payable._.. 2,900,000 2,751,000 
U.8.Lib.Loan bds i bay ypmentcn taxes.... 24,322 59,996 
a 1 BS ee 130, ccrued damages, 
ee the a 14,326 SD DM ee 66,442 67,143 
Bills & accts.rec_. 437,93 421,951 | Accrued interest __ 25,727 3,835 
Amort’nfund,&c. 200,491 Y Accrued insurance --_.... 10,644 
i alae te 44,372 257,623 | Replace’t reserve. 2,277,262 2,037,717 
Unsold bonds in De Siccadsecs 931,319 940,709 
US Fe 3,900,000 3,900,000 
, PE ee 31,967.781 31,733,545 , | Res | Maer 31,967,781 31,733,545 





principal expenditures in 1918 for extensions and betterments include: 
{¢) Electric Nant and powwrdans, } 674; My and 


13,852; ution 805; Long Lake power 
— 3253-120; owe » $768, “o2. orn railway ststem, $14,897; 
During 1918 there w ore purchased for the sinking fund $182,000 of First 
ay s. bonds due I + oF any in o hands of the penis 
’ fu 
$6,006, of ths sue and $3°900.000 in the 
outstanding $239,000 aeoael Trust bonds. 


Compare news item Noe and note offering in V. 108, p. 581. 
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U. S. Industrial Alcohol Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 
President Frederick M. Harrison says in substance: 
the year we have built at deep water at Curtis Bay, Md., a 
poe SP te Pg oe ee EL 


During 
nt 
its. 
This business on by the Curtis Bay & Iron Works, all of 
the capital stock of that company being own y the U. 8. Industrial 

The demands of war production interfered seriously with the develop- 
——_ ot oe Caen — ae pendeeced oes 1918 27 -— oy 

this plant, this extension ired for large-scale pera nm for e 
various chemical Wek ate teleg Goolened. _ 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 











1918. 1917. a6 FF o1s coe 
Repairs, maint. &depr.. Not Not $1.583,212 $176,469 
Insurance and es.... shown. een. 2 eae 130,734 
Admin. & other ess 99,487 157,620 
Net earnings____.__- $14,073,102 $12,511,277 $5,044,344 $2,259,784 
interest (sub. cos.- 36,812 916 80,417 87, 
interest on notes, &c___ 278,236 89,518 TR eee 
Reserved for Fed. taxes. 6,998,182 5,239,861  -.--..  i.-..- 
Pref. U. 8. Ind. A. Co. (7)420,000 (7)420,000 (7)420,000 (7)420,000 
Prot Gaba Dis 12 TO a8 502) 128;562 (7)128,562  __.--- 
° a ee z \ MRS aden 
Less special a. ake CS Se rs ae ae ee 
Balance, surplus_____ $2,394,102 $2,720,420 $4,336,024 $1,752,014 
Surplus (sub.cos.) acq’d —_ _._-_- age nag rar . :235,560 
BONE Sn ciiwnctuds $2,394,102 $2,720,420 $4,336,024 $3,987,574 





x After deducting, in 1918 and 1917, operating expenses, repairs, depre- 
ciation and adsaieistration expenses. ms 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1918. 1917. 1918. 1917 
Assets— s oa TAabilittes (Conel.)— $ $ 
Properties owned_38,048,906 32,351,930/| Rep. Dist. 7% bds. a800,000 a900,000 
Co Satieeee 1,648,573 2,270,016/ Real est. mtges.. 103,896 6103,896 
Liberty bonds.... 4,215,790 ,000| Ace’ts payable... 1,040,975 3,471,429 
Acc’ts & bills rec. 2,514,988 3,663,211) Acceptances _.--_- SIGi see | gaeecn 
Merchandise, ma- Notes payable (se- 
terials, &c_.._. 7,072,533 4,311,557} curei by Liberty 
Deferred charges- 8,422 168,292 Loan bonds)... 3,330,000 ...... 
Pref. div. Jan.15. 105,000 105,000 
5 RR 53,509,212 43,565,005 | Res. for Fei. taxes 6,998,182 5,239,861 
Conting. reserve... -..... 388 ,972 
TAabilities— s 3 Special amort. and 
Com.stk.U.8.1.A. 12,000,000 12,000,000} depreciation _.. 3,349,501  -...-. 
Pref. stock (do) 6,000, ,000 000 | Surplus ....-.-.-. 15,808,350 13,414,247 
Cuba Dist .Co.stk.a1,836,600 a1,836,600 
Purity Distill.Co. a2105,000 2105,000| Total _.......- 53,509,212 43,565,005 





a Outstanding in hands of public. b Existing mortgages on properties 
purchased during year.—V. for. p. 1143, 1125. 


Lehigh Coal & Navigation Co. 
(98th Annual Report—Year ending Dec. 31 1918.) 


President S. D. Warriner Feb. 11 wrote in brief: 


Capital Stock.—The stock outstanding Dec. 31 amounted to $29,173,950, 
an increase of $1,062,750, due to the 10% stock allotment authorized 
Oct. 24 1917; 795 shares ($39,750) unsubscribed were taken into the treasury 
aaae total treasury stock $69,450. 

Funded Debt.—The total funded debt in the hands of the public Dec. 31 
we $26.40) 000. . seaectes of $273,000 Ba the Re is: ak 

‘azes.—Taxes, é were charged aga come for the year 
1918, compared with $1,283,841 for 1917. 

Output.—In spite war conditions, the commercial production for the 
year was the largest in our history, exceeding that of 1917 by 115,725 tons, 

This increase, however, was derived entirely from culm bank 
fresh-mined production showing a slight decrease. The mines 

under high pressure, but operation was severely handicapped 
4 cold and stormy weather of record severity early in the year, by a de- 
i labor force thro’ out the y a violent epidemic of in- 

uenza during the mon of October and November. 

No comparison can be made with the costs in any preceding year, as the 
sole effort of the entire staff was directed toward a maximum ton- 

e, regardless of cost. 

‘ages.—A supplemental agreement, which substantially increased the 
wage rates of the anthracite mine workers, was signed on Nov. 15 1918, 
effective Nov. 1 1918, to “remain in effect until the declaration of 
or until March 31 1920, in case peace is not declared before that date.” 
The engineers of the U. 8. Fuel Administration estimated that such in- 
crease in labor cost per ton of domestic sizes would average $1 05, and Fuel 
Administrator Garfield allowed this amount to be added to the mines 
prices ton on domestic coal produced on and after Nov. 1. This in- 
crease in prices did not, however, provide for the increased cost of supplies 
and other additional expenses growing out of war conditions. 

Additions. &c.—The most important construction work during the year 
was the erection of a new steel breaker and the rebuilding of the frame head- 
house at Rahn Colliery. The electrification of two breakers was completed 
and the electrification of No. 2 shaft and three breakers has been started. 

Capital expenditures for additions and betterments amounted to $1,315,- 
309. The es for depletion, depreciation and other reserves, in con- 
nection with coal mining and market mg property. amounted to $2,252,881. 
Reserve accounts were charged $191,728 to cover abandoned property. 
The expenditure of over $900,000 will probably be required during 1919 for 
improvements and equipment. 

high & Susquehanna RR. and Branches.—The coal tonnage transported 
by the Central RR. Co. of N. J. under its leases over the Lehigh & Susque- 
hanna RR. and branches pagregated 9,026,333 tons, contrasting with 
9,097,852 in 1917 and 8,207,078 in 1916. 

The gross receipts of the Central RR. of N. J. accruing upon business 





transported over the Lehigh & Susquehanna RR. and branches follow: 
1918. 1917. 1916. 
‘assenger and mail__..........-.-.. $488,446 $592,349 $564,864 
Freight and express._.......-.---- 7,290,529 5,715,945 5,440,864 
BEEING GE hon th ctwrsosawicindin 6,163,909 4,944,937 4,528,344 
pe AGRE A EAT abr Opiate ae Pe $13,942,884 $11,253,231 $10,534,072 
Price ulations Affect Earnings.—The regulation of prices by the U. 8. 


Fuel Ad istration resulted in decreasing the net income from the 
operation of our mines. Anthracite coal, as shown by the statistics of the 

ar Industries Board, in spite of the increased cost of production, has not 
risen in price proportionately with other useful commodities. The result 
has been that our net income from coal mining operations, in spite of in- 
creased tonnage, shows a decrease of $457,485, compared with 1917. On 
account of decreased demand the production of steam sizes from the culm 
banks is now considerably curtailed. 

liberty Loan Bonds, &c.—Proposed Financing.—There were held in your 
treasury Dec. 31 $1,000,000 of ng ry certificates and $6,199,500 of 
Liberty Loan bonds. Of the latter it is intended that $3,000,000 shall be 
held for the retirement of the Collateral Trust Power Loan in 1921; $1,- 
000,000 are pledged as collateral for a loan of like amount, and $1,414,800 
were held for account of subscriptions by employees. 

Miscellaneous Revenue.—Dividends and interest received upon stocks 
and bonds owned by rT comaany . as well as the rentals paid by the Cen- 
tral RR. Co. of N. J., are included in laneous revenue. 

Litigation.—There has been no change in the status of the proceedings 
instituted by the United States against your company on account of the 
receipt by it of certain sums paid by the Central RR. Co. of N. J., lessee, 
as additional rental in satisfaction of the tenth covenant of the agreement 
of March 31 1871, whereby your company leased its h & Susquehanna 
RR. and branches to the Central company, referred to the last annual 
report. In all re the matter will be argued in the U. 8. Supreme 
Court during 1919. 





=] 


The appeal in the suit of the United States against the Reading company 
Seheotanhe Sent Gantlcoon clhentd cldednes at tind heer eee 
defendants from of Anti-Trust Act of 1890 
Commodities Clause the Inter-State Commerce Act, referred 

to in the last annual report, is still in the U. 8. Supreme Court, 
nd ig Jan, 1018 your company reosived a stock dividend 

— ‘ y ved a 
& River Ry. Co., amounting to $144,000 par 
jus. 


only. 
reconstructing the Alli- 
Co. (capital stock 
ted as © plant is to be 
The new steel has been practically 
operations on a small scale commenced. 


TONS OF COAL MINED, &C., BY COMPANY AND ITS LESSEES. 
1917. 1916. 1915. 

4,301,401 4,452,811 3,783,294 3,984,516 
1,161,094 914,114 304,135 308,874 


Total produced_-___.. 5,462,495 5,366,925 4,087,429 4,293 
Less total fuel coal__._- 457,218 468,501 432,980 228 °737 
~ 8,766,652 


— eee ee eee 








Total comm’! coal prod. 5,005,277 4,298,424 3,654.449 
INCOME ACCOUNT, &C., FOR CALENDAR YEARS. 


Gross—coal dept_...-. $21,935,938 $18,012,759 $14,068,470 $12,062,681 
ross—re &c 3,901,607 3,829,135 4,226,834 3,732,321 





Total gross earnings. .$25,837 

















. +545 $7) 341 es 18,295,304 $15,708 .003 
Deduct—Oper. expenses.$18,013,271 $13,321,113 $12,451,872 $10,776,506 
RONG sc iintincivn Gobaues 296,906 ,738 376,823 372,462 
Depletion ..........-. 542,082 500,499 -..... 214,669 
Deprec., &c., reserve... 1,748,954 1,987,434 1,015,694 492,084 
rota foseon)- SOAR BEGUN tia eas Syme? 
ep Pe ee a ° , * ‘ ’ ’ . 
Net—rentals, &c_...-- 3,449,296 3,451,592 3,340,879 3,167,173 
Total net_.......... $5,236,331 $5,696,111 $4,450,914 $3,939,280 
General taxes.__-_-_-- $963:750  $947:103 $336,205 $312,574 
General, &c., expenses. 273,523 190,353 134,881 139-98) 
Int. on funded debt...- 1,171:177 1,186,882 1,181.758 1,175, 
llaneous_____.... 22, 9,37 ® 13,237 
Dividends (8%)-_..-... 2,333,672 2,124,636 2,124,636 2,124, 
Balance, surplus... $471,417 $1,237,764 $663,712 $173,704 
#& GENERAL BALANCE4SHEET DEC. 3}. 
1918, 1917. 1918. 1917. 
Assets— $ > LAabdtlities— $ $ 
Coal lands, mining Capital stock....29,173,950 28,736,570 
&market’ g prop.31,124,087 29,964,755 | Funded debc-_-_.-- 26,401,000 26,674,000 
Canal property... 3,376,639 3,386,713| Notes payable for 
Real estate...... 1,495,272 1,116,435 Liberty Loan... 1,000,000  ..-...0.8 
RR. physical prop.16,053,576 16,053,566 | Audited vouchers 
Securs. pledged 12,201,459 12,211,773| and pay-rolls... 1,121,171 1,034,051 
Securs. unpledg. 2,660,308 ,515,694 | Sundry creditors... 34,254 
Adv. to affil. cos. 2,287,102 1,239,450| Accrued taxes.... 1,484,627 1,255,161 
Oolig. of U.S.Govt.a5,656,726 4,437,950! Matured int. on 
Casctccccinns 3,090, 5,374,614| fundeddebt.... 429,421 440,518 
U.S8. Treas’y cers. Accr. interest on 
of indebtedness. 1,000,000 -..... funded debt. -.- 40,489 40,489 
Customers’ accts. 2,007,962 1,678,371) Matured and ac- 
Sundry debtors... 612,683 708,071| crued rents.... 3,995 4,012 
Coal stock.....-. 343,543 5,489 | Divs. unclaimed --. 18,282 9,179 
Materials & supp. 1,823,924 1,223,729) Acer. int. on loans 
Accrued int. and and notes pay.. 2,833 weal 
div. receivable. 48,727 32,206 | Suspended credit 
Workmen's com- accounts ....-. 175,751 529,672 
pen.ins.fund.. 411,999 267,681 | Depletion, depr., 
Suspended debit &c., reserves... 7,615,562 6,086,750 
accounts ...-.. 674,883 992,288 | Reserve for work- 
men’scompen.. 411,999 267,681 
Profit and loss sur.16,956,359 16,338,421 
DOE siccc cnc 84,869,693 81,438,786| Total _..-...--- 84,869,693 81,438,786 








a Includes amount pledged, $1,000,000; unpledged, $3,785,536; obli- 
ations of the U. 8. Govt. held for sale to employees, $1,414,800; less col- 
ae nen made on account, $543,610.—V. 108, p. 385. 


Atlas Powder Co., Wilmington, Del. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The comparative tables were published last week (p. 1055). 
President W. J. Webster on March 12 1919, reporting for 
the company and its subsidiaries, says in substance: 


Results.—The gross sales of $35,766,620 exceed those of previous years, 
but conditions have been abnormal. The os of profit 
is small, but as a result of our entire operations we were enabled to obtain 

rofits representing a return of 12% on capital investment and 34.43% 
for common stock. Of this gross business, $11,670,332 sepresants opera- 
tions under contracts with the U. 8. Government-—work undertaken less for 
profits than to aid in the conduct of the war. Our facilities were greatly 
enlarged to take care of this business. 

Readjustment.—The Government canceled contracts in December 1918 
to the amount of $15,400,000, in addition to the mcy contracts canceled 
a month after the signing of the armistice. The plant facilities, therefore, 
which were of no commercial use to us, were promptly dismantled and fa- 
cilities available for future operations were amort to a reasonable value. 
We also reduced inventories of materials and supplies to market values. 

Finances.—Up to Dec. 1918 we were operating to capacity night and day. 
The working assets and liabilities on Dec. 31 had slig tly receded m the 
maximum, wormage assets amounting to $14,355,890 and current liabilities 
(including Federal taxes set aside from 1918 earnings), amounting to 
$5,987,353. Relatively high current liabilities were due to pu ng 
materials and supplies and carrying U. 8. Govt. accounts receivable under 
Govt. contracts, which are now in the course of adjustment. All our ex- 
traordi financing in 1918 was done with earnings and short bank loans. 

Enlarged Facilities for Commercial Work.—The company began business in 
1913 with three hi losives plants located in New er A ee 

Ills., Okla. and - 


and Missouri, and four b powder plants in Tenn. 

sas. In 1913 we acquired the high eng = plant of the Potts Powder Co. 
at Tamaqua, Pa., and in 1915 the Giant Powder Co. Con., with high ex- 
plosives and black powder plants in California and British Columbia. In 
1916 we purchased the Fort Pitt Powder Co. with a black powder plant in 
western Pennsylvania. These p enabled us to handle business in 
new territory and gave us the control of well-known brands. 

During the war period we increased our facilities for the manufac- 
ture of chemicals and to ensure an outlet for them we acquired in 1917 the 
entire capital stock of Richards & Co., Inc., Zapon Leather Cloth Co. 
the Celluloid Zapon Co., manufacturers at Stamford, Conn., of the high- 
est e of leather cloth, lacquers, enamels, bronze liquids, varnish, 
amy! acetate and nitro cellulose, the ‘‘Zapon’’ products. 

Hoowinanding war restrictions on operations, our commercial sales of 
high explosives, blasting powder, blasting supplies, leather cloth, lacquers 
and other ‘“‘Zapon"’ products, were of good volume. At the close of the 
war the commercial activities very materially declined, but we confidently 
expect continued success in marketing our goods. 

Government Plant.—As the largest producers of ammonium nitrate in the 
United States, we were requested to design, construct and operate for the 
Government under agency contract a plant at Perryville, Md., with annual 
capacity of 200,000,000 pounds of ammonium nitrate. Construction was 
begun in March 1918 and finished product was delivered in July 1918. On 
Nov. 11 1918 the pare was operating at capacity. The contract has since 

canceied and all operations at the plant suspended 

We also had in hand contracts for construction and operation of T. N. T. 
plants at Giant, Cal., Perryville, Md., and tetryl plant at Senter, Mich. 
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armas ee soo 
Reserves.—We have continued to set aside from earnings ample reserves Federal Light & Traction Co.—Earnings.— 
bad debts, accidents at plants, tion of plant values, &c. 
* Dieidends On the common stock wo have paid as follows: Earnings for January and Twelve Months ended Jan, 31 ‘ 
1913. 1914. 1915. 1916. 1917. 1918. ae : : i ¢ Inc. 
hed Grose dividend of oe tameoe FF ny incl etd 1917 po ae 8 x3 % 3 je ge 2 ee ae H 0 
y, are u - | Gross earnings... -.- 333,629 310,244 7.5 3,520, +933, : 
While the undistributed profits would justify dividends in 1918 equivalent | Oper.. pom 
to distributions in 1916 and 1917, in view of the uncertaint Federal and taxes_........... 235,873 212,003 11.3 2,468,792 2,072,203 19.1 
tax legislation and the necessity of liquidating inventories and current lia- sya 
bilities incident to ustment to basis, it was felt that conservative Total income____..-_- 97.756 98,341 *0.6 1,051,724 861,573 22.1 
action was advisable. However, in view of the sound financial | Interest charges__._.___- 52,099 50,184 -.. 602,154 594,912 ---- 
condition of the company and confidence in future outlook, your directors | Cent. Ark. Ry. & Lt. div. _.....  -...-. mee J ¥ o<-- 
felt warranted in establ a Des ie ee dividend of 3% quarterly for 1919, | Springfield Ry. & Lt. div. _...-. -...-- jas i 39,397 -... 
and which they believe can ntained. —— 
Stockholders.—Stock has been offered to the employees annually since DANS oiinbdicotivins 45,657 48,157 *5.2 325,514 143,264 127.2 
1913 under a monthly payment subscription plan. In 1913 we had 756 
stockholders, “ whom gh were employees; in 1918 out of 2,664 stockholders Decrease. a is inten cabeeion » ; 
were employees. ter-company earnings, expenses an are here no 
ages; Ss and a wage iqereneee Dove pas granted from gg Cg fine einaed ov. 107, Dp. 1747. 
during e@ war ; ae on, extra emergen a een Bi 
ted since Dec. 1 1914, primarily to meet increased cost of living. Grand Trunk Ry.—Sales Committee—Negotiations.— 


tock bonus, service wage cat pension plans inaugurated in 1913, r n 
For comparative income account and balance sheet see V. 108, p. 1055. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Railways, Phila.—Annual Statement.— 
Combined Income Statement of the Subsidiary and Affiliated Companies. 








Calendar Year— : 1916. 
Cperating IN a $14,234,404 $12,863,404 ,840,913 
et, after taxes and depreciation._... 3,537,668 3,636,687 3,383,940 
Non-operating income__.........-- 125,588 56,132 42,167 
ee SBOUNNG ccs wecuvoce $3,663,256 $3,692,819 $3,426,107 
Surplus, after charges__.__......-- 1,045,295 1,299,951 1,829,366 
ended Dec.’ 31. 


Income — for the Year 


é 1917. 1916. 1915. 
Income from sub. cos. _.-$1,253,636 $1,449,741 $1,436,807 $1,062,769 
Miscellaneous income... 67,927 118,976 101,462 82,855 








Total income. -_....... $1,321,563 $1,568,718 $1,538,269 $1,145,624 
Exp., int., tax.,amort,&c 1,029,097 874,129 785,931 686 238 
Dividends -..-.-.....-- 280,000 658,400 658,400 442,099 

EL cwacdcticwsin ge $12,466 $36,188 $93,938 $17,286 
2" 2. &1. sur. Dec. 31 $636,402 $623,816 $604,253 $563 ,021 
a 08, p. 478, 577. 


Baltimore & Ohio RR.—Sub. Co. Bonds.— 
See Staten Island Rapid Transit Co. below.—V. 108, p. 1273, 972. 


Bay State Street Ry.—Plan Effective—Modification.— 
See Mass. Electric Cos. below.—V. 108, p. 1273, 1164, 1059, 972. 


Boston Elevated Ry.—Control Act Upheld.— 

The Massachusetts Supreme Court on See 3 submitted an opinion to 
the State Senate holding that the Act of last year providing for public 
contro] of the company is constitutional. The opinion was requested by 
the Senate to obtain from the court a decision as to the constitutionality 
of two bills now pending, both of which provide for a rate of fare less than 
the cost of furn “wer 3 service, the deficit is made up by direct taxation. 
The court holds that it is within the constitutional power of the Legislature 
to pass such legislation.—V. 108, p. 1059, 972. 


Brooklyn Rapid Transit Co.—J/nterest Deferred.— 

Ju Mayer in the United States District Court at New York on March 
29 adjourned until May 5 the consideration of the payment of interest 
on (about) $7,000,000 5% bonds due April 1. This being in accordance 
with the recommendations e in a report by ex-Judge Lacombe as 

Master to the effect that such action would not constitute a de- 
—, inasmuch as a period of 90 days’ grace was provided for the payment 


Application to List.— 

A Cee has been made to the New York Stock Exchange to list 
$57. 000 stam and unstamped certificates of deposit of Central 

nion Trust Co., New York, for 3-yr. 7% Secured gold notes, due July 1. 
1921.—V. 108, p. 1274, 1164. 


Buffalo Lockport & Rochester Ry.—Fare Increased.— 
The New York P. S. Commission has authorized a six-cent fare as of 
April 1 on this company’s lines to remain in effect for one year and there- 
after until further order of the Commission.—V. 108, p. 1059, 972. 


Buffalo Rochester & Pittsburgh Ry.—Offering of 
Consolidated 444% Bonds.—The Guaranty Trust Co. of 
N. Y. is offering, at 8734 and int., to yield about 5.25%, 
$2,285,000 Consolidated Mtge. 444% gold bonds of 1907, 
due May 1 1957, making the amount outstanding $14,129,- 
000, the total authorized being $35,000,000. Acircular says: 


Security.—A direct lien, subject to $9,997,000 underlying bonds, on the 
entire owned mileage of the company, aggregating 368.31 miles, and a 
first jnortease on 104.22 miles thereof. 

Federal Contract.—The company has signed its contract with the U. Ss. 
Railroad Administration, by the terms of which the annual compensation 
to be paid to it is fixed at the sum of $3,276,410 its other corporate income 
for the year 1918 amounted to $279,208, making a total of $3,555,618. 
After deducting war taxes and corporate expenses a balance of $3,353,337 
was left available for the fixed charges of the company, which agzregated 
$2,205,025. The issue of these bonds will increase interest charges by less 
ae Si the Consatia aM 

quily.—-Tine Consolidated Mortgage bonds are followed by $6,000,000 
pref. stock and $10,500,000 common stock. Dividends have been paid 
without interruption since 1898 on the pref. stock and since 1991 on the 
common stock, the present rates being 6% and 4%, respectively. 

Oompare annual report, V. 107, p. 801, 2375.—V. 108, p. 783, 267. 


Charleston Cons. Ry., Gas & Elec. Co.—Stock Increase. 

The stockholders on March 19 increased the authorized common stock by 
the issuance of 30,000 shares, the stockholders having, until April 19, the 
right to subscribe to such stock, par value $50, pro rata.—V. 107, p. 406. 


Chicago Rys. Co.—No I nterest—Report.— 
At a meeting of the directors April 3 no action was taken regarding the 
| og so by 2 ay 3 st he eet 3 Fy = $2,500,000 Adjustment In- 
nds due a at date. nterest i 
“Reports” above.—V. 108. p. 77. non-cumulative. See also 


Lhicago St. Paul Minn. & Omaha Ry.—Bond Payment. 
ouncemen made that the First Mtge. bonds and coupons falling 
due April 1 of the St. Paul & Sioux City RR. w le at i 

at the Oentral Union Trust Co., New York.—V. 108. por, 2 peal 


Denver & Salt Lake RR.—Bill for Purchase.— 


A bill for the operation of this company’s property by the State of Colo- 
rado and construction of the James Peak tunnel was passed by the Colorado 
House of Representatives on March 25, but without the appropriation for 
$100,090 for the expenses of bringing necessary condemnation proceedings 
and for salaries.—V. 108, p. 479, 268. 


Fore River Railroad.— Siock.— 


This company, organized in January, has petitioned the Massachusetts 
P. 8. Commission for approval of an issue of 2,500 shares of stock, par $100, 
the procesds from the sale of which will be used to purchase the private 
railroad connecting the property of the Fore River Shipbuilding Co. with 
the New Haven system at East Braintree. 





A Ric dispatch states that the following directors shall represent the 
stockholders in further negotiations the ————e of the railway 
by the Dominion Government: Sir Herbert Hambling of Barclay’s Bank; 
Algernon Mills, of Glyn Mills Bank; Sir Gerald Ryan, of the Phoenix 
Co.; Alfred Bosher of Sheffield, and John Ashley Mullins. 
Ottawa dispatches yesterday quoted Sir Thomas White as having told 
the Canadian Parliament that negotiations looki to the acquisition of 
the Grand Trunk and the Grand Trunk Pacific Ry. by the Dominion Gov- 
ernment have been reopened. ‘“‘I cannot, of course, forecast what the 
course of these negotiations will be,’’ the acting Prime Minister said, ‘‘but 
my view is that the Grand Tru will come into the possession of the 
Government.’’—V. 108, p. 1274, 1060. iz 


Indianapolis Traction & Terminal Co.—Nole Interest. 
Holders of this company’s $5,000,000 First Mo ge Sinkin ra 3 rg 


ee are notified that interest due April 1 will not be pai 
Pp. 973, 78. 

Interborough Consolidated Corp.—Frtension of Time. 
—The committee representing holders of the Interborough 
Metropolitan Co. Collateral Trust 44%% gold bonds, 
Grayson M.-P. Murphy, Chairman, announces by adver- 
tisement on another page that the time for deposit of bonds 
with the Guaranty Trust Co. of New York has been ex- 


tended to May 15 1919. 


Bondholders are urged promptly to —— their bonds in negotiable 
form and have coupon bonds accompanied by the April 1 1919 and sub- 
sequent coupons. 


Obituary .— 
August Belmont Jr., a director, died March 28.—V. 108, p. 1275, 1165. 


Interborough Metropolitan Co.—Listing A pplication.— 

Application has been made to the New York Stock Exchange. to list 
$67,825,000 Certificates of yee of Guaranty Trust Co., New York 
for Collateral Trust 444% gold bonds and due 1956.—V. 105, p. 2365. 


Jackson Light & Traction Co.—Voluntary Petition.— 


This company has filed a voluntary petition in bankruptcy in the United 
States District Court at Yazoo City, Miss., asking t a receiver be 
agpetutes. it being stated that a satisfactory understanding with the 

ity Government which recently brought suit for forfeiture ef the Com- 
pany’s contract cannot be arrived at.—V. 108, p. 1060. 


Kansas City Railways.—Fare Situation.— 

In reply to our inquiry General Counsel Clyde Taylor furnishes the 
following summary of the fare situation in Kansas City: 

(a) The company charges a 6-cent fare its franchise provides for 5 cents. 
The Missouri P. S. Commission granted the increase. The Supreme Court 
of Missouri affirmed the action thereof. This case is now pending in the 
Supreme Court of the United States, on appeal taken by Kansas Oity. 
This is upon the ground that the action of the State is an impairment of 
the contract rights of the city. his question has been several times 
recently ruled adverse to the city’s position by the Supreme Court, and it 
may confidently be asserted that the 6-cent fare will not be interfered with. 

(6) The company filed a suit in the U. 8. District Court, asking it to 
construe the order of the War Labor Board and determine whether or not 
such award required the company to pay the increased wages as an act 
of national sovereignty, and asserted that if it did so require, than an 
8-cent fare would have to be collected to pay the same; also, that if the 
national Government had authoritatively required the payment of ad- 
vanced wages, such authority nec y would strike down the State 
sovereignty, limiting the fare to 6 cents. In this case the District Court 
decided that such award did not authoritatively require the payment of 
advanced wages, except upon condition that the State should grant fares 
in excess of 6 cents. ‘he Commission precedent not having been made, the 
award was inoperative. Thereupon, the company made application to 
the Missouri P. 8. Commission asking that Commission whether it would 
front an 8-cent fare in order to meet the award of the War Labor Board. 

his a lication still pends. This application is only to meet the award. 
(c) + appeal to the U. S. Supreme Court was dismissed by the com- 
pany, because it was asserted before the War Labor Board that this appeal 
was not in the interest of the employees. 

(d) After all this, the War Labor Board undertook to require the com- 
pany to pay the advanced wages, without regard to increased fares, al- 
though it had already determined that the company could not pay advanced 
wages without increased fares. The company thereupon, pempecteuny but 
firmly, declined to obey such order, and has no intention of doing so. The 
old employees, in the meantime, had gone on a strike. The company, 
with such of its employees as remained loyal, started its service, and has 
built up its full quota of employees from such, and also from additional 
persons who have entered its employ, so that the oy nyt is now rendering 
ara normal service, at the wages paid prior to the award.—V. 108, p. 

4 


Louisville & Nashville RR.—New Equipment Trust Series 


“*B” for $7,323 ,000—Government Contract.— 
See Annual Report on a preceding page.—V. 108, p. 1275, 1165. 


Louisville & Southern Indiana Traction Co.—Fares 

The I. 8. C. Commission has granted the application of this company 
and the Louisville & Northern Ry. & Lighting Co. for permission to file 
schedules increasing fares between Louisville, Ky., and Jeffersonville, 
Ind., and New Albany, Ind., to seven cents.—V. 107, p. 2376. 

Massachusetts Electric Cos.—Plan Effective—Extension 
of Time—Modification.—Lee, Higginson & Co., reorganiza- 
tion managers under the Bay State Street Ry.-Massachusetts 
Electric Co.’s plan of reorganization, dated March 6 1919, 
make the following announcement: 

Deposits involving over $2,000,000 of payments for securities of the new 
company have been received from holders of Massachusetts Electric Co.s’ 
preferred and common shares and of Bay State Street Ry. preferred stock. 
The underwriting is, therefore, effective. The time for making deposits 
under the plan is extended until the close of business April 4 1919. 

Depositors of Boston & Northern Street Ry. First Mtge. Refunding 
50-year 4% gold bonds, due July 1954, and Old Colony Street Ry. First 
Mtge. Refunding 50-year 4% gold bonds, due July 1 1954, are notified by 
the reorganization managers that a modification of the plan has been made 
by which the interest from Jan. 1 1918 to April 1 1919 on the above-men- 
tioned bonds will be paid in 6% Refunding Mtge. bonds, due April 1 1925, 
and the new 4 24% efunding Mtge. bonds delivered in exchange for the 
above-mention bonds wil interest from April 1 1919. Compare 
pian, Ge. funder Bay State St. Ry.), V. 108, p. 1165, 973, 1273.—V. 108, 
p. , : 


Missouri Kansas & Texas Ry.—Subsidiary Co. Notes.— 

This company has apeties to the Texas RR. Commission for an order 
approving and registering $1,850,000 First Mtge. gold 6% notes of the 
San Antonio Belt & Terminal Ry.—V. 108, p. 1275, 1061. 
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New Orleans Ry. & Light Co.—Payment of Interest.— 


Holders of the General Mtge. 4 bonds of this com are notified 
ns ee ep ag EE RS 
the coupons will be paid.— V. 108, p. 878. x Pe ee 


New York Rys. Co.—Receivership Permanent.— 


Judge Julius M. Mayer in the United States District Court at New 
York on March 31 made permanent the receivership of this company and 
ed Job E. Hedges as receiver. No ai calle t 
Court for the eet of a joint receiver alt ugh Corporation Counsel 
Burr a ‘ore the Court at the hearing on the temporary order 
to advocate that the unity of the existing surface system be preserved an 
the abolition of free transfers as a means of obta financial relief be 
Sia Gourt'nt the atlas! posh muon at whee me eee tel, oF 
e€ moment at w ent on the ques- 
tion by all interested parties might be heard.—V. 108, p. 1275, 1165 


Cttawa Hoestric Ry.—Sale to City.— 

otice ven t the City of Ottawa will apply to the Parliament 

of Canada for authority authorizing it to take over tee franchises, m 

real and personal property, assets and liabilities of the com: ny at such 

may, in the Clty of Oviawa, and by way of the Interprovinclal Bridge to 
y o wa, an way oO e In ro e 

Huil.—v. 108, p. 1061, 974. theoend s 


Public Service Corp. of New Jersey.—Sub Co.’s Fares. 
See Public Service Ry. below.—V. 108, p. 1276, 1266, 1166. 


Public Service Ry.—Fare Decision.— 
The New Jersey P. U. Commission on March 26 handed down a decision 
the company’s petition for a continuance of the seven cent fare. 
As a result the six cent fare automatically became operative on all lines 
in New Jersey as of April 1.—V. 108, p. 1166, 1061. 


Puget Sound Trac., Lt. & Pow. Co.—Transfer to City.— 


The street railway property of this company within the city limits of 
Seattle, has been conveyed to the city. Delivery of $15,000,000 5% 
utility bonds of the city of Seattle has been made to the company. These 
bonds will be a charge pos the gross earnings of the entire railway system 
of the city superior to all charges except interest and amortization of some 
$650,000 of prior bonds of a like character. 

This transaction establishes the transfer of a public utility from private 
control to a ownership on a basis that substantially covers the 
cash invested by the company in the ass involved. 

The bonds taken in payment will eposited with the trustees of the 
m es securing certain bonds and notes of the company in substitution 
for the property sold. 

Tenders.— 

Old Colony Trust Co., of Boston, as trustee, will, until April 14, receive 
tenders for the sale of $211,365 7% 3-year Sinking Fund Mtge. Gold notes 
rr: a Interest on accepted bonds will cease April 17.—V. 108, p. 


San Antonio Belt & Terminal Ry.—Notes.— 
See Missouri Kansas & Texas Ry. above.—V. 108, p. 1061. 


Staten Island Rapid Transit Co.—Bonds Authorized.— 


The New York P. 8S. Commission has permitted this company to issue 
and sell at not less than par and interest $1,150,000 4% Refunding bonds, 
due June 1 1948, interest payable semi-annually. The bonds are redeem- 
able at and interest on and after June 1 1925. The issue is secured 
under the company’s $5,000,000 Refunding Mortgage executed June 1 
1905 to the Guaranty Trust Co., N. Y., as trustee. he proceeds of this 
issue are to be applied for discharge or refunding of an equal amount of the 
company’s obligations to the Baltimore & Ohio RR. incurred for acquisi- 
tions, construction, &c. In the company’s application it was stated 
that $1,625,000 was owed the B. & O. for advances, &c.—V.107, p. 182. 


Texas & Pacific Ry.—Officer.— 


N. 8S. Meldrum was elected Chairman and President to succeed Wm. 
Church Osborn.—V. 108, p. 1166. 


Union Ry., Gas & Electric Co.—Refunded.— 

We learn officially that the $3,000,000 5% bonds due April 1 1919 will be 
paid off at maturity at the office of the Bankers Trust Co. and that in con- 
nection with this payment the company wil] issue $1,500,000 6% gold 
bonds dated Jan. 1 1919 and due Jan. 1 1922.—V. 106, p. 608. 


United Railroads of San Francisco.—Suit vs. City. 


This company on March 25 filed suit ogninst the city and county of San 
Francisco for damages amounting to $4,825,380, due, it is alleged, for dam- 
ages resulting from the paralleling by the Municipal Ry. of 


the company’s 
tracks on Market St., San Francisco.—V. 108, p. 685. 


United Rys. & Electric Co., Baltimore.— Div. Postponed. 


A press dispatch from Baltimore states that the directors on April 3 
took no action on the common stock dividend, postponing such action until 
the semi-annual! meeting of the boardin July. ‘The last quarterly dividend 
of 50 cents was paid on Jan. 22.—V. 107, p. 1386. 


United Rys. of St. Louis.—Note A pplication.— 

This company has applied to the Missouri P. 8. Commission for 
sion to issue $2,160,000 7% notes, the 
payment of the $3,235,000 loan gran 
—V. 108, p. 1276, 872. 

Wabash Railway.—New President.— 

Chairman of Board, William H. Williams, has been elected President 

«su E. F. Kearney, deceased.—V. 108, p. 1061. 
Wisconsin Traction, Light, Heat & Power Co.—Rate. 


This company has reduced from 20 to 15 cents the rate of fares between 
Menasha and Appleton, Wis.—V. 101, p. 1093. 


permis- 
roceeds of which will apply to the 
by the War Finance Corporation. 


INDUSTRIAL AND MISCELLANEODS. 


Advance-Rumely Co.—Annual Statement .— 
The annual report, which will be published in full another week, shows: 
Income Account for Company and Its Subsidiaries. 


1918. 1917. 
Gross profits ee $3,073,877 $2,101,832 
Add—Miscellaneous income, comprising interest on 

receivables, investments and bank balances, dis- 








ee ew aaneecuh ean 319,827 317,394 
Total profits and income from all sources__--_---- $3,393,704 $2,419,226 
Deduct—Selling, general and administrative cx- 
penses at home office and branches—Net------ 1,860,117 1,669,660 
Debenture and other interest..............---- 144,657 165,201 
Provision for Federal taxes_...........--.----- 200,000 33,808 
Net profits and income for the year____.._.__-- $1,188,929 $550,557 
—V. 108, p. 482. 


American Glue Co.—Dividend in “‘Liberty’’ Bonds.— 


An extra dividend of 5% has been declared on the common stock, pay- 
able in Liberty Loan bonds (with adjustment of fractions in cash), in addi- 
tion to a semi-annual dividend of 5%, both —— May 1 to holders of 
record open | ae An extra of 5% in Liberty bonds was paid in Nov. last. 
—vV. 107, p. 1 3 


American International Corp.—Hog Island.— 

President Matthew O. Brush of the American International Shipbuild- 
ing Corp. has outlined and recommended to the Senate Commerce Com- 
mittee a project to turn the Hog Island shipbuilding enterprise into a great 
free port for the handling of freight, &c. The testimony of Mr. Brush is 
published in a pamphlet profusely illustrated with numerous photographs 
showing the remarkable progress of the work of converting the tract of 
jand upon which the shipbuilding plant is now located from a barren waste 
to a city of industrial activity. 





Shotionics Sty given showing, the extent of the work which tnystyes the 
construction of miles of railroad and a telephone system sufficient t° 
serve a population of 100,000.—V. 108, p. 271, 81. y 


American. International Steel Corp.— President.— 
eut.-Col. Merrill J. Baker been a: ted President of - 
pany, succeeding the late Edward M. Meger.—Y. 106, D. 398. oe 


American Malting Co.—Liquidation.— 

The liquidation arrangement for this company has become o' tive 

throu e assents of 65,000 out of 70,000 shares of the American Waiting 

First . stock. The plan embraces the o' tion of a new com 

to be —— as the — ge & Ew O., gr it is proposed wil 
uire the properties, etc., 0: e old company. om; ‘ a 

B83, 975, 1062, 1166. ns wnt 


American Metal Co., Ltd.—Sale.— 

The Alien Pro y Custodian will sell at public auction on A 7, 562 
shares of the capital stock of the Com ia de Minerales y M es, 8. A., 
and voting trust certificates resenting 34,644 shares of the capital stock 
of this company.—V. 107, p. 2478, 2376. 


American Writing Paper Co.—Plan Adopied.—The 
Committee of which George C. Lee is Chairman, repre- 
senting holders of Certificates of Deposit of First Mortgage 
Sinking Fund gold bonds gives notice by advertisement on 
another page that the plan of refinancing has been adopted. 

Bondholders who have not yet deposited their bonds may become par- 
ties to the agreement and be entitled to the benefit of the plan by de- 

iting their bonds with the Old Colony Trust Co. of Boston and the 


entral Union Trust Co., N. Y., De taries, on or before April 15.— 
V. 108, p. 880, 685. 


Anaconda Copper Co.—Production (lbs.).— 


1919—March—1918 Decrease.| 1919—3 Mos.—1918 Decrease’ 
13,900,000 28,000,000 14,100,000/42,200,000 77,084,000 34,884,000 
—V. 108, p. 1276, 975. 

Atlantic Gulf & West Indies SS. Line.—Acquisition.— 

This qompeny has issued the following statement relative to the - 
ee hd it of a controjling interest in an oil field in the Tampico d ct im 

exico: 

“After an investigation of the oil situation covering a period of two years, 
the Atlantic Gulf & West Indies Steamship Line has acquired a controlling 
interest in the very valuable property of Gibson, Zahniser & Vincent in the 
Southern Tampico oil fields, on which are now located two flowing wells 
with a minimum estimated daily production of more than 100,000 
of ‘20 beaume’ oil. This property includes an exclusive pipe line concession 
to the Gulf Coast, where a 600-acre terminal site is located.”’ 

The oil propersy it is stated, will be operated by a company capitalised 
at $20,000, , to known as the Atlantic Gulf Oil Corp., whi be 
financed by the A. G. & W.1.8.8. Lines. To convey the oil to American 
and foreign ports, the company, it is understood, intends to acqure @ num- 
ber of steel tank steamships having a carrying capacity of 10, ,000 bar- 
rels a year.—V. 108, p. 881, 785. 

Bethlehem Steel Co.—New Director—Obituary.— 

e. a Murphy has been elected a director to succeed Nelson D. Jay, 
resigned. 

Secretary B. H. Jones died April 3.-—V. 108, p. 1286. 

Bright Navigation Co.—Offering of Bonds.—Lyon 
Singer & Co., Pittsburgh, are offering at 98 and int. to 
yield 734%, $225,000 First Mortgage 7% Sinking Fund 
gold bonds, dated April 1 1918, due April 1 1922, secured 
by First (closed) Mortgage on the new American schooner 
“Bright” built 1918, of 3,500 tons deadweight carrying 
capacity. 

Interest (A. & O.) at the Commonwealth Trust Co., Pittsburgh, Trus 
tee. Denom. $1,000 c. * , callable all or part of 103 and interest, on 30 
days notice. The company agrees to refund the normal Federal income 
Tax up to 4% in so far as it cowtuliy may, and also to refund the 4 mill 
Pennsylvania State Tax. Net earnings of the vessel for the fiscal year 
are estimated at over $200,000. 

Brooklyn Union Gas Co.—Bond Issue.— 

The New York P. 8. Commission has set April 9 for a hearing of this 
company’s application for an order authoriizng the issuance of $2,800,000 
of debenture bon 


The application oy that the Mant, system and equipment of the com- 
pany cost $43,095,327, and that its prsent value is greater than this sum. 

etween Feb. 1 1914 and Jan. 31 1919, the company expended $2,802,232 
for the extension of its plant and distribution system. ‘The sum named 
came ost, s yy ane other moneys in the treasury and it is now desired 
to capita the expenditure. 

The application says further that the company “‘is not now earning, and 
with the present price of material and Jabor, cannot earn its operating 
expenses, and, therefore, the immediate need of the authority herein 
prayed for to borrow money is imperative.’’—V. 107, p. 1921, 10. 


(Edward G.) Budd Manufacturing Co., Phila.— 
Offering of Pref. Stock.—Frazier & Co., William A. Read 
& Co. and Brown Bros. & Co. are offering by advertisement 
on another page at 97 and accrued dividend, yielding about 
8.25%, $1,500,000 8% cumulative pref. stock (par $100). 
Divs. F. & A.. Callable all or part at 110 and div. 


The company’s plant at Philadelphia containing 650,000 sq. ft. of floor 
space is equipped with modern machinery for the manufacture of stam 
metal goods; the principal products being “tall steel’’ automobile 
and parts. Compare offering V. 108, p. 1277. 


Calumet & Hecla Mining Co.—Earnings, &c.— 
Production, &c.— 1918. Am, 1917. Cost 


per Lb. per Lb. 

Copper produced, lbs. & cost 67,968,357 at 21.05c. 77,495,283 at 12.60ce. 
On hand beginning of year, 

17,967,381 at 12.60c. (new report’g method) 


GG SR scsiacddvces 

Total lbs. and cost__.---- 85,935,738 at 19.29c. 77,495,283 at 12.60c. 
Delivered in year, lbs. & cost 78,367,248 at 19.29c. 59,527,902 at 12.6@c. 
On hand end of year__._-- 7,568,490 at 19.29c. 17,967,381 at 12.60c. 

Sales, Price Received, &c.— 
Received for copper deliv- 

ered (as above)... -- $19,027,052 at 24.28c. $16,900,576 at 28.39¢. 
Production, selling and de- 


DOGGT: BUN. Soaincbccades 15,507,297 at 19.79c. 7,746,126 at 13.0lc. 

Net earnings............ $3,519,755 at 4.49c. $9,154,450 at 15.38e. 
Add divs. from other cos.... 1,856,941 3,200,576 
Other miscellaneous items-- 822,850 846,01 

ates OORe . adennnee $6,199,546 $13,201 .038 
Deduct—1917 Federal taxes. $786,834 $979,475 


Obsolescence and depreciat'’n 364,918 x 

Dividends paid_._._..(220%) 5,500,000 (340 %)8,500,0008 
Reserve 1918 Fed. tax. (est.) ee. eee cone. ene 
CE. D. cov cnccsdons 98,598 68,646 


Spike hen ieee def.$1,150,804 sur.$3 652,918 


x Depreciation of plant, $2,022,765; depletion of mineral deposit, $1,579, 
785; total, $3,602,550, charged against reserve established for same. 
Current assets Dec. 31 1918, $16,085,851, against $13,261,422; currents 
liabilities. $3,519,925, against $2,634,937—V. 108, p. 1062. 
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Central Foundry{Co.—£arnings.— 

Cal. Year— a 1917. as i a 
Gross earns. (after Sink. fd. & deprec.337 ,143 -290 

expenses) _..... .703 2,180,971 Poderal taxes_... 38,639 563 
Other ai: 188 22,941 | Interest _....-.-- 127,312 i30.618 | 2 








Total income. ..807,189 2,203,912| Net profit...-.- 304,095 1,228,441 


President Resigns — 
mamber of the directors nd has tendered his jon as President and a 
te and the Executive mmittee of this company 
its subsidiaries. it is understood that as yet no successor has 
pF —vV. 107, p. 2010. 


Colt’s Patent Fire Arms Co.—Annual Meeting .— 


At the meeting it was announced that Col. Charles M. Jarvis had 
resigned as a director, and Charles D. Rice, of the Underwood Typewriter 
Oo., was elected to fill ‘the vacancy. The following directors were elected: 

Frank A. Schirmer, Louis R. Coenee, 5 a %. Bulkeley, 
Sperry and Charles Stockholders 
= aaae two new an my any time they 


t is stated that last gross business amounted to a pproximately 
$32,693,548, which co th the previous year’s business of $16,215,- 
16. Unfilled pas tg a othe books at the nt Sy are approximately 

,000,000. Earnings for the year, after Siorocia , etc., were 
ven as $6,318,486, inst last year’s aa After divi- 

, depreciation allowances for taxes, $4,749 ,002, inst 
last year’s ane of $4,072,148. In Jan. 1918 paida dividen dof 12 fo; and 
in April, July and " 10%: on Dec. 31 1913, 210%. 

Balance Sheet Dec. 31. 
1918. 


$ 
5,497 555 


D. Newton Barney, Lewis 
also fe during the ensuing yen 
saw fit during the 

I ast your's 


Rote 


1919. 1919. 1918. 
3 3 $ 


| 5,000,000 5,000,000 
5, — 179 | Accounts payable. 1,732,476 2,736,522 
Def. chgs. prepaid 14,845 34,733 | Advance payments 885,805 1,611,277 
1,443,493 | Reserve _.....--- 2,300,000 
Cash & inventory. 1,034,893 3,234, 987 4,072,148 

15,719,947 


eioineeinian 19,193,374 15,719,947 


V4 108, p. 1062. 
——— -m. | 

Corn Products Co.—Final Decree of Dissolu- 
tion.—Judge Learned Hand in the United States District 
Court at New York on March 31 filed a final decree order- 
ing the dissolution of the company not later than Jan. 1 
1921, in accordance with the terms of a settlement which 
the company has agreed to accept. In June 1916 the Court 
held the por cow to have violated the Sherman Anti-Trust 
Law —_ ordered the filing of a dissolution plan within 120 
days. An appeal was taken to the U. S. Supreme Court 
(V. 103, p. 1891, 2345). This appeal is now withdrawn. 

President Bedford confirms the statement that ‘‘the sale 
of the plants involved in the decree will not be followed by 
a reorganization or readjustment of the capital of the parent 
corporation.” Instead of this, the proceeds of the several 
ae ‘pg be used to pay off the funded debt resting on these 
Pp. 














Extracts from the Decree. 


The defendant, with all reasonable diligence, and in any event not later 
than Jan. 1 1921, shall, subject to the approval of the court, sell and dis- 
pose of its plants ‘at Granite City, Ill.; Davenport, Lowa; its interest in the 

ee other securities of the National Starch Co., with its plant at 

Coveeo, N Y., and the stock and securities of the Novelty Candy Co., 

which has plants at Chicago, Ill., and Jersey City, N. J., to a person or 

a 2 ees Bs cosporas ons, not controlled by or affiliated with the 

Refining Co., or any of its officers, directors, agents or 

affiliated peantions and if’ such pur be a corporation, none of the 

defendants, and no officer, director or stockholder of the Corn Products 

Co. or affiliated corporations —— have any substantial interest 
in the or > other securities of such purchaser. 

And the company, or affiliated pooned tees many shall not have any officers 

rs in cones with such purchaser, nor shall any defendant be 

ns or corporations intending to continue the 


pe 


purchaser. aye 
Ee shall be cai e as 
Statement Issued by diorama Palmer Following Signing of Decree. 
“The result [of the dismissal of fe appeal before the Supreme Court{ 
is to pat | into full force and effect the decree of the District Court which, 
dging that the union of Benn B. on on so large a scale through the 

ind of the Corn Products Co. was a combination in restraint of 

trade, eee? the dissolution of the combination x - omined it from 
ursuing certain trade practices set forth in detail in the decree. 


AS t a toward compliance with the law, the company had heretofore 
itself by order of the District Court of all its interest in the 
tors in syru of Peak y yore. Ltd. pen was one b§ its Lpeenceent yoga 
n ps. pn Cocres Nenves e company w nts at Argo an 
uy Tll., and bs hay N. J., only. tien! 4 . 


the decree provides a. if at the expiration of three years the 

BF Ay and those directed by the previous decrees in 

ue ane <a oone 3 have not oo adequate in the opinion of the Government to 
o bring’ conditions in trade and commerce in starch, glucose, 

pmagge Ey to about a situation in harmony with law, the Government 
Sch have th t to such further relief in the present case as may be 


A that end. 
“It is the view of the Attorney-General that the result in this case, coupled 
with the similar decree cntared last November and in the Harvester ae. 
crows go far toward clearing and settling the law on this important ques- 


Pres. E. T. Bedford, after the signing of the decree, in 
an interview (as confirmed for the “Chronicle’’), said in 
substance: 


“While the decree is much more drastic than the company hoped, it 
leaves for the company the integrity of its trade-mark and organization, 
except the trade-marks owned by the National Starch Oo., and I think 
it is a fair settlement in the interests of the shareholders.” 

ee which must be disposed of before 1921 showed earnings last 
tion, ich were equal to the total pre-war earnings of the entire organiza- 

n and oo Qe plants alone made $1,000,000 and paid a $700,000 excess 

war ear 


profit yt more than ,665, with a surplus after depreciation, interest 
, taxes and insurance, amounting to $784,855. In the following 
year the total income was more than $3,877,000 and surplus bg $811,943. 


ampere ¥ 103, p. 63, 1689, 1801, 2345;'V. 105, p. 501; V. 106, p. 90. 


See An ual Report, V. 108, p. 


(E. I.) du Pont de Nemours & Co.—Ezport Company 
Opens Offices in New York, London, &c.— 


Onn, E. I. du Pont de Nemours Export Co., organized by the du Pont 
to care for its export business, on April 1 opened its main offices in 

the Equitable Building, 120 Broadway, Ky. Gity. with branch offices 
in San Francisco , London and Bio de Janeiro. The officers, 
inclu some eee ade ) Rosemary ery bY the epader scope of the new 


corporation, are as follows: . Gavan, V.-Pres. & 
Director of Sales; F. D. ay Psa Alexis I. Pat 5 Sec. Directors 

2 Scion to Messrs. Pickard, Gavan and Brown: F. C. Peters, J. E. 
Wate L. Petze and J. urckel. 


ciaeee conditions, ‘ioe with them great demands from foreign 
countries for American products, gave such an impetus to the du Pont 
Company’s foreign trade th fat 9 the company deemed it wise to form this 
separate organization, which will take over all of the foreign interests in 
the various commercial industries the company has been developing. These 
include dyes, in the manufacture of which the United States expects to 
supercede the Germans who have controlled the dye market for nearly 


of the corporation in in 1913 showed total in-. 





half a 


t mone < ae leather sub- 
stitutes, hie Pemeecees among 


t products will be included 


in Delaware = 


March 31 -with $12,000, oF auth. capital 7 monpere 
= Nixon, .. New ¥ 


M. Fox of Wilming- 
Gaakisy cool ny ie ice B. Most, i063. 


Endicott Johnson ig ay gn Be a cla of Preferred 
Stock.—Goldman, Sachs & Co. and Le Brothers an- 
nounce, by advertisement on another page, the sale at $100 
per share, of the 7% cum. preferred (a. & d.) stock of this 
company, incorporated March 31 1919 in New York State 

of which there is authorized and presently to be ond 
wae — a Dividends Q.-J. 


oq deat aut dines dive trons Juiz 5 Comms. from Apr. 1) $15-000.000 $18.000.600 
m Re 

Common stock (par value $00)-....-..-.-..-. 31 000,000 14,000,000 

Data from Letter of Pres. Henry 2 Endicott, Dated Apeil 2 1919. 

Organization ae ay et years I started in 


$10,006 into the Lestershire N Pay Mtg. Oo 


Come ny. Inl 1902 the name was cha AAP Mfg. Co. 
tndicott Johnson Co., sh Fe to Endicott, Johnson & Co. 

°° Ileus .-—These are located at Endicott and ‘aene City, N. Y. Five 

tanneries, two shoe f. es, a large machine a large ales depart- 

ment, and our main office are at Endicott, N. ve and five shoe factories 

a carton factory, a foundry, a leather trimming naloom anakant Icather-board 

mill are loca at Johnson City, N. TE ok about four miles from E icott. 
Product.—This consists ely of men’s and oe and mike. yo chil- 

dren's medium-priced staple p Bang We wholesale and retail. 


Cus- 
tomers number about 50 We average the manufacture of about 70,000 
pairs of shoes a day. Em ee number some 12,000 
Charter Provisions.—(a) Without the consent of at least 75% of each 
class of stock, the corporation cannot mortgage any of its rg in- 
crease the oe Sere eee Oe ref. stock. 
(b) The pref. ma be redeemed, all or part, at any time, rt 90 days’ 
125 and digi 


a, at ends. 
(c) On or before Feb. 1 192i, and each year thereafter, the corporation 
acquire by redemption or by p , at least 3% of the largest 
amount of at any one time ou nd. 


(d) No chaamon dividend’t until: {2 The current as well as accumulated 
dividends oe on pest. stock is paid. (2) All arrears in respect of subdivision 


(c) sha 
(e) Pret po will vote equally with the common. 
Fatslet Balance Sheet and . a 5 and srorme Statements as Reported by 
Aeccunte 
Balance Sheet.—Introducing assets to Se ameadiadl as of Dec. 28 1918 from 
the co-partnership, subject to the liabilities to be assumed, together with 
additional cash capital, $5,000,000, to be provided upon the completion 


of organization. 
Initial Balance Sheet. 


Assets. Liabilities. 

Land, bldgs., mach., &c. $9,700,000|7% cum. pref. stock. -_..$15,000,000 
Inventories_.......--_- 11,757,571 | Common stock..._-..-- 4:000,000 
Accounts and notes re- otes payable___._._-- 7,625,000 
ceivable, less reserves. 8,086,882) Acceptances payable... 1,216,948 
a investments___- 16,500 | Loans pay’letoemployees 1,451,450 
iberty Bonds_.._. 1,160,009| Accounts payable_-_-_-_-- 952,870 

U. Ctfs. of Indebted’s 1.500:000| Reserve for income . 
Gash in bank &onhand. 8,567,516) year 1918_....-.--..-- -900,000 
Investments in affil.cos. °248.874|Surplus__...---------- 4,891,088 
SS SRS eee, 7,000,000 papaya rag pe 
Deferred charges_...._- 4| Total Each Side____-- $48 ,037 356 





Sales and profits before provision for Federal excess profits tax and 
Federal and State income taxes, after deduction of expenditures on improve- 
ments and additions, at least adequate to cover depreciation, and without 
adjustment for the increased capital. 

Cal.Year— 1914 aoe 1918. 917. 
Sales __... $20, 12, 013 $26,070,404 $34,515.401 $44. a 637 $52,896. (275 
$1,940,149 $2,174.430 $3.669,797 $4.630,471 $4,398,187 


Division of Pro rofits to Employees.— 

A statement signed by President Endicott and George F. Johnson has 
been issued my ng ape 2S om of division of profits with employees. The 
statement reads in su 

“Labor is entitled to fair wages, good working conditions, reasonable 
hours, and fair treatment. Accordingly, we announce the oe yg 3 wee: 
Each year, after the 7% dividend has been paid on the pref. stock 0% 
set apart on the common stock, the balance of profits, if any, shall b = 10% 
50-50 between the workers and the owners of the common stock. Every 
worker who has been in the employ of the company throughout the entire 
year will share and share alike, which means that the highest paid and lowest 
paid worker, and all between, receive the same amount either in common 
stock or cash. Divisions made once a year. Plan n commences as of Jan. 1 
1919. First division as soon as possible after Jan. 1 1920." 


Eureka Pipe Line Co.—Dividend Reduced.— 


A quarterly dividend of $4 per share has been declared on $5,000,000 
outstanding capital stock, payable May 1 to holders of record Ap ril 15. 
This compares with $5 paid in Feb. last and Aug. and Nov. 1918, sreviens 
to which $6 was paid quar.—V. 108, p. 584. 


Federal Dyestuff & Chemical Corp.—Second Dividend. 
Judge Hough in the United States Court ” New York, in the creditors’ 
-_ institu by the Central Foundry Co., has ordered the receivers of this 
an ay a gocond dividend of 14% %, in addition to the first dividend 
of 7% m Bead be: paid his order, it is stated, was made at the request of the 
rece vers, who pe toed 4 chat the amount of assets in their possession justifies 
payment of this second dividend.—V. 107, p. 1103. 


General Asphalt Co.—Listed.— 


The Philadelphia Stock rene ts. has listed $150,000 additional commen 
stock issued in exchange for $100,000 preferred stock, surrendered f 
cancelation, making the total common stock listed at this date $11,224 150 
and reducing the preferred stock listed to $13,183,900.—V. 108, p. 1168. 


General Motors Corp.—Eriension Plans.— 

A press report from Detroit refers to an announcement ay, this company 
of a rien for the extension of its plants to various parts of the country, 
involving an Gane of over $37, ,000. Of the total budget, $28,- 

will, it is stated, be e ended in "Michi an, more than $4 000,000 
each in Janesville, Wis., and St. Louis, $800, at Muncie, Ind., and 
$1,028,000 at Bristol, Conn. 

in the $12,650,000 ‘allotment to Detroit is included an item of more than 
$6,000,000 for a 15-story office building. In addition to the money to be 
expended in the United States $6,000,000 will be invested at Walkerville, 
Ont., where a new plant for the Cadillac Motor Car Co. division will be 
erected.—V. 108, p. 1277, 976. 


(B. F. “ Goodrich Co.—War Production.— 

The production of war aie by this company during the war was 
recently su in ‘*Boston News Bureau” as follows: 

The Goodrich dachorten « supplied eight huge observation balloons, 55,000 
complete gas masks, many thousands of pneumatic and solid tires, ‘and 
miles and miles of ou bh oy wire, rubber insulated. For the army the com- 
pany manufactured gas mask face pieces, and over 8, ,000 
separate gas mask accessories of eight different kinds, consisting of rubber 
hose, mouthpieces and flutter valves. 

In addition to the eight observation balloons the company turned ‘Out 
362 kite balloons, ten supply and three target balloons, a total of 383. 

Other war material turned out by the company’s factories included: 
50,000 raincoats and Ponchos. 41,470 feet of rubber tubing. 
ootwear. 


802,662 pairs rubber 1 504,400 feet rubber hose. 
35, feet rubber belting. 


1,500,000 a rubber cord for nero- 
13,047,831 rubber mechanical and surgical articles. —. 108, p. 779, aa. 


Government Control of Telegraphs.—Rates.— 
The Postmaster-General has announced an increase of 20% inIdomestic 
telegraph rates effective April 1 











Apr. 5 1919.] 








Great Atlantic & —— Tea Co., a Sige a 
Yor 12 mos. end. Mar. 1 $ibi 2 S51 's19 $128,004 058 $25, 686.9 961 61 or 20% 
—v. 106. 1 p. 2013. are 


Haskell & Barker Car Co., Inc.—Earnings.— 


oe ee 19 Pit Wy 18 1916-17 
Gross earnings___.____.._._._____. $4,409,210 $2,634,192 $1,135,367 
oe renewals, &c............. 403 293,333 305,749 


oo 300,000 135,000 








iaicieia: < iilieetie de is heibuan th to dlibd shetehan te dates aGoiaelod *$2,761.917 $1,380,859 $529,618 
Bis to 1918 income and 
$2 000-—-v WOT, e os. war excess profits taxes estimated at 


Hocking Valley Products Co.—Int. Payments Resumed. 

This company announces by advertisement on another the resump- 
tion of the ty od full iueerest m its bonded inde a, ond at 
the same time it is olders the total amount o 


to its bo nterest 
relinquished by theo Lagge< Baplnd + ag ag on July 1 1918 to 10% of the 


face value of its bonds.—V. 108, p 
Hudson River Vehicular Tunnel.—Legislation.— 


The New Jersey Assembly Rag pageed the Senate bill's authorizing the con- 
struction of a tunnel under the udson River between Manhattan and Jer- 
sey City. to be built and maintained by the States of New Jersey and 
New York.—V. 108, p. 1278, 977. 


Indiana Power & Water Co.—Stock é necnp — 

The Indiana P. gee gee has — this co permission to 
ee $160,000 in eB age oe and ,000 in bonds .~y > ant extensions 

and betterments.—V. 107, p. 2012. 

International Mercantile Marine Co.—Negotiations for 
Purchase by Government Dropped— Statement by Pres. Franklin. 
I Franklin in a statement given out on Thursday 
setting forth that the Federal Government would not 
further consider the acquisition of the company’s British 


owned tonnage, said: 
During the year 1918 we had A protenceed, negotiations with a British 
dicate regarding the ©p steamships belonging to the British 
companies in which we are in 


These negotiations culminated 
in November last in an offer which under the then existing circumstances and 
conditions, was acceptable to our directors. 

While the details of the tr. were being adjusted we were re- 
quested by our Savemaien a not to er with the matter, and 
= Nov. we were informed by our Government that approval of this 


sale ig a be given, and that our Government, under the circum- 
terms of ‘the 


pert JA, take over the ownership of these vessels upon the 
Since that date we have used our best endeavor to obtain a consummation 
of the transaction with our yt eee 
from our Government dated April 1, informing us that they could not 
consider further the possible acquisition of the ownership of our British 
tonnage, and that we were free fo 7a Se Ree Seve Ganeresed, to deal with 

9 eee perties as we may consider 
—— in shipping have materially gy since our negotiations 

dicate. , in the meantime, 


All of these matters 

directors carefully review the 

‘ore deciding whether it is oo desirable to renew the 

ee with the ne British syndicate; or whether it might not be prefer- 

to continue our ownership of the various es, with the view of 
comorins them under the American and iereien teas 

The position of the company is setidbaters 6 as the liquid assets, 


incl cash, of the company, ap and , its subsidiaries amount to about 

$73,000,000. Of sum a y $41,000,000 represents the pro- 
of steamers sold oe lost, ap 5 t of which other vessels must 

ultimately be tely ——- our services at their 

pre-war standard. It should be further erstood that the larger part 

of the above cash FoI myn BeBe BY we yh ies, and that the 

arnines ae these companies can only be obtained from em thro’ current 
en 


figures are not yet available, the most recent estimates 
soctoets | that the earnings for 1918 will be approximately the same as those 
‘or 
The tonnage of the International Mercantile Marine Co. Sees, 3 inclu 
its interest in steamers jou owned, amounts speroueneeny to 984, 
tons divided substantially as to a fines as follows: American, 113,000 
tons; British, 853,000 tons; Belgian, tons.—V. 108, p. 883, 787. 


Island Oil & Transport Corp. ta Thea se of Sub- 
sidiary Co.—Right to Subscribe to Bond Issue—Financing Plan. 
Holders of stock (v.t.c.) of record Apr. 7 1919, are given 
the right to subscribe at 924% for $4,500,000 7% and 
perticnatins, bonds of a new company to be known as the 
sland Refining Co., which as a subsidiary enterprise will 
engage in the extraction of fuel oil, gasoline and other prod- 
ucts of petroleum. (See advertisement on another page.) 
Data from Letter of V.-Pres. Lasher to Holders of v.t.c., Dated Mar, 29 


toe niratien vad | & ecporplie a= a ects the Le ppetintn Corp. 
been n e following authorized ca 
$6'000 000 7% and Apel 15 


istg and to mature Apri 18 | gold bonds, to be da 
stock (in shares o 


$10,000,000 capital 100 par value each). 
In addition t © interest, holders of he bonds will be entitled to a pro’ 
rata share of an annual distribution of 20 % of the net (after de- 
a fund e preceding 


cting requirements) of the corporation for 
a a 
—The Island Refining Corp. will construct Seo of « or through 

Be cos. yy three plants with a cuubinen capacity of 5, barrels o 
crude oil perannum. One plant at Palo Blanco (80 miles south of Tam ag 
Mexico), yy to the term and loading station of ee il & 
, another reire Cuba, and the third = in the U. 8. adjacent to 
the Gulf C The Mexican and Cuban plants will produce gasoline 
and Y oy “seine plant in the U. 8. will be equipped to produce gasoline, 

oil an e 

"cuits, The bonds will be a direct first mortgage on the American 
pleats and by the pledge of all the stock of the company owning the Mexi- 
fy, lant. and a less than 2-3ds of the stock of the company own- 


we eel, ube Pr the the stock of he! Island Refining Corp. is to be acquired 
and oqnee by the Island Oil & ang 

Bond Issue.—For the purpose Le obtaining ds for the construction 
oom a ond operation of the plants, 2 aad gor nd, Par s capital the wh -y od 

of % an a a 

Right to Otte dda te t. c. for stock o the Islend Of & & Trans- 
rt Corp. of record April 7 1919 ma subscribe at 93 % = Se oy 
of bonds for each po ameres aya stock represen by v. enom. 

. $500 one 

Subscription warran 1 ie mailed. Fractional warrants will be issued 
ican of 50 shares of stock good for subscriptions when 
00 or multiples thereo 
must be sande on or . April 15 1919 at the 
office of A. B. & Co., Inc., a 

A syndicate has been formed which has underwritten We offer of the 
bonds, gat any Uends Ree Tine Sy The heemiewes wal be sold to said 
syn 


Colonel George A. Burrell has been made President of the Refining Corp. 
the newly organized company. 

Oil Shipments.— 

The iden Ol & 
March 668,841 L~ gt - of o Ad 
delivered on board tankers.—V. 1 


nnounces that during the month of 
the company’s lines and 
- 385. tethate 
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dsland Refining Co: Tite ee &e.— 


Kell “Springfield Tire Co.—Dividend—Plan Ratified.— 

The qeastion to cash dividend of $1 per share 
poo oO common 

will not be 

ther warrants 


in ne oan 


the 10,000,000, "th of 3 3% by ratif ineaddition: ‘to the 
regular quarterly dividend of 4% in cash. Compare V. 108, p. 977, 970. 


Kennecott Copper Corp.—Dividend Reduction.—Presi- 
dent Birch has issued the following in connection with the 
mailing of the March 31 dividend checks: 


In sending the dividend check for the quarter ended March 31 1919, 

I wish to state that a was deemed advisable by the directors to uce the 

dividend to 50c. share, because of the impossibility of disposing of the 

| output of cop on account of the abnormal conditions now ob- 
tai urope, 0} arily a large consumer of copper in normal times 

is bu no om = at present, but it a thought that as soon as presené 

finan: condi the shippin g blockades now in force are raised, 

rhe to all countries, your compan r will be able 

= Se f its roduc. Shareholders of copper com are in an 

'y different position ~— those who invest in ordinary 4 enter- 

saiens, for the reason that, when ah ene | are not declared on account of 

non-production, they are’ merely deferred. The product is still owned 

and when sold dividends will be paid.—V. 108, p. 1063. 


Keystone Steel & Wire Co.—Bonds Called.— 


of this company’s 6% First Mortgage Serial Convertible gold bonds 
dated June 1 1038, | , have been called for redemption on June 1 1919 at the 
First Trust & Sa Co., Cleveland, or at the cy of the company in 


New York, at 1023 and interest.—V. 107, p. 2192. 


Lee Tire & Rubber Co.—Directors.— 

Fee, Some af Groctore Has boon tacgenaed trees 9 to 15 by the election 
of J.C. dela Cour and H.C. Jones. President Watson is ~~ as saving 
that the reason for the increase in the membership o: 
the fact that the management to merge the Lee Tire & Rubber 
Co. of Pennsylvania, the o ting company, and the Lee Rubber & Tire 
Corp. of New York, the ho. ding concern, thereby ——— the —> 
| A$ —e accounts and also bringing’ about a saving in taxpa 

: »D 


Liggett & & , Myers Tobacco Co.—Obituary.— - 
Vice- . Lewis died April 3.—V. 108, p. 1064. 


Ludlow ~elertprteoetaen Associates.—New Stock.— 


The stockholders will vote April 8 on a aoe to issue 20,000 shares of 
new stock at $100 per share.—V. 108, 


McCrory Stores Corp., New York.—Annual Report.— 











Calendar Years— 1918. 1937- 1916. 
a en eae are diesmnay $2. 607,251 $7,83 $6,787,117 
Cost i ak cen aes 6,617,225 5307" ‘876 4,634,713 

CSE DONE 6. atin cpnnacancce $2,990,026 $2,433,633 $2,152,405 
Exp., og a interest, &c...... 2,642,912 2,111,886 1,730,256 

Weel Cee sn ic nwcnnes $347,114 $321,747 22,148 
Preferred “dividend __) * SRR Re 84,740 e “ 4 
Provision for retirement of stock... -_-_ a38,392 36,369 27,500 

Balance, surplus_...........----. $223,982 $198,571 $307,148 


a Provides © for retirement of preferred stock, less discount of $5,608 
on stock retired during 1918. 
For comparative sheet, see V. 108, p. 1269. 


Maritime Telegraph & Telephone Co.—New Stock.— 
PR and pesterred shareholders of record Feb. 15 have been offered 


of subscribing for one new share of a block of 38,300 shares, 
par 810, {2 » Beate “B” cumulative pref. stock for each 6 shares held pay 
Le + ¥- ig made ap et as eenoapeee or 55% on or before April 1, Ma: 
une 1 or July 
The ‘or which the new stock is being issued is altogether for new 
additions the ‘plant -—V. 106, p. 1465. 


Fpcey nee means * Lo pay a stated that arrangements hed 

ress mdon on sta 

been" completed by the Shell interests for the acquisition of control of this 
ny, P which h will remain a separate co Lure A meeting of the share- 

hold ers to authorize new capital f for the Sh Lcompany to be issued at par 

is expected in the near future.—V 108, p. 788. 


Midvale Steel & Ordnance Corp.—Dividend Reduced.— 
The directors of this company have declared a oe ie dividend of $1 
per share, payable ry? 1 to stockholders of reco This action 
viaces the stock on a fez ase samuel basis, Feb. = to of share 
compared with a rate of 12%, or $6, yearly from 2. 1 1917 to date. 
annua! report on a subsequent page.—V. 105, p 


Midwest Refinin ng Cc Co.— Extra iain’. — 

An extra dividend of per share has y- decl 
standing capital stock in adition ¢ to the uarterly of $1, both 
payable May 1 to holders of record April 1 , 7108. p. 977. 


Mines Co. of America.—Suit Discontinued.— 
n proceedings brought to restrain the company from transferring 
its roots Mexico ' to the Dolores E: nza orp. bay ve, it is under- 
been votustersy discontinued. am 5 _—- the Dolores 
e reorganization 


stood, 
Corporation will buy the oe th th 
aT EY ra © stockholders on Feb. 14 last. Compare 


Mother Lode Cop opper Mining Co. Co.—I ‘injunction Dismissed. 

President James J. G rey fe dug quo ‘The Supreme Court of 
the State m, Injunction, obtained 28 rendere a decision reversing gne “ 
missing an unction o an o stockholder on Nov 
1918. This in aan AL the ‘blecting sec Copper Mines Co. of 
Alaska from | tn, out ye sale of its property to Stephen Birch [President 
of the Kennecott Copper Corp}. The Mother Lode Coalition Mines Co. 
will file its articles of sroorpers on in Delaware immediately, take over the 
props es nom owned operated and proceed with their operation.— 
»D- 


Nakusp & Slocan Co.—Guaranteed Bonds.— 
we Og panes of Se Conecinn See By: Co. in full in last week's issue; 


National Fuel Co., West Virginia.—Offering of a 
Lien Notes.—Imbrie & Co. are offering $300,000 7% F 
Lien gold notes dated Apr. 1 1919, due serially $75,000 on 
April ry 1920 to 1923 incl. Int. A.&O. Guaranteed p. &i. 
by Davis gg A circular shows: 


The company ay, , so far Pe it lawfully may, 

Voteral income vg | up to sR Tax refund in Pa. apé Mass Callable all 
art at 1004 int. at any time seen 30 days’ notice. Denom. 
$1 1,000 c*, The Equitable Trust Co. of New York, trustee. 

Security. —These notes are secured by pledge of the entire authorized 
issue of First M bonds of the company, equal to 133% of this issue. 
These constitute a lien upon all the pro and assets of the com . 

reper .—581 acres of coal land upon w are two mines and some 
acres of surface land, er with 
camoqens and I houses for power ves 
= County, W. Va. This coal 

‘airmont field, Be MB Pk Lyry 

5,650,000 tons. Present capacity of the two mines about 


1 as 
See 


ared on the out- 


the normal 
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These coal lands constitute a part of those sold fom the Elkins holdings 
te the New England Fuel & — Any Set Co., , under an agreemen 
made at on eee ne ele, © duroush Mr. Elkins for the 


the last six months of 1918, although development 
progress and much of the coal output was obtained only from 
that, the net earnings of the company were $45,734, or at the rate of more 
than four times note interest. 

Condensed Balance Sheet Jan. 1 1919, Revised to Include Financing. 


Assets. Liabilities. 
eae $1,254,670 7% First Lien notes_-_-_-_-- 
Current assets__.....-.-- 58,169; Capital stock__..-- 
Deferred charges to exps_- 34,356 | Current liabilities_- 


oa Reserves ..-.----------- 

Total each side__._..-- Oe BET Se on on et nea 

ees and Directors .—Davis Elkins, at Frank Burke, V.-Pres.; 
L. Meredith, Sec. & Treas.; J. . Hanford, iy ‘L. Keener. 


New York aes aaa ar a Co.— Earnings .— 
Press reports indicate results as below for the company and its subsidiaries 











June 30 Years— 1917-18. 1916-17. | 1917-18. 1916-17.3 
Gross earnings_..$2,660,747 $2,243,816 | Total income-_-.--_- $773,420 $624,713 
Net,after expenses 5,987 522,032 Charges & taxes_ 381,229 235,697 
Other income-.---. 127 ,433 102,681 | Dividends (10 %)- 225,000 235,000 

Totalincome... $773,420 $624,713; Surplus -..-.--_- $157,191 $154, 061 

Total profit and loss surplus June 30° 1918. $636,148 —¥. 107, p. 700. 

Oklahoma Gas & Electric Co.—0O/ferin ing of One-Year 
N 2 i ag & Co., Inc., N. Y., and M. Byllesby 


& Co., Ine., Chicago, are offering, by advertisement on 
another page, at 99% and interest, a new issue of $2,500,000 
one-year 7% gold notes dated April 1 1919, due April 1 1920, 
but callable, all or part, upon 30 days’ notice at any time 
prior to Oct. 1 1919 at 100% and int. and thereafter at 100 
and interest. 


Interest payable A. & O. at the office of the trustee, New York Trust Co,, 
in New en yo! the agency of the company in Chicago. Denom. $1,000 
$500 and $100 The company will pay the norma! Federal income tax 
not in excess of 2%, which it may lawfully deduct at the source. 

Data from Letter of V.-Pres. J. J. O’Brien, Dated Chicago, March 29. 

Company .—Organized in 1902 in Okla. and owns electric and oP utilities, 
serving Oklahoma City, Britton, 5 ope El Reno, Enid, Hennessey, 
Kiefer, Norman, Waukomis and Y 7ukon, and all of the common stock 
(except directors’ shares), and $1,280,900 of the $1,543,600 pref. stock 
of the Muskogee Gas & Electric Co., controlling and operating the gas and 
electric utilities in ye +p and electric utilities in Ft. Gibson and Sapulpa. 

Properties.—These include modern and efficient electric power houses in 

various cities with a total installed capacity of 17,500 h. 2. Transmission 
lines recently am | connect Norman and E] Reno with Oklahoma City 
and Hennessey with Enid. Transmission lines will also be constructed 
from Muskogee to Kiefer, Sapulpa and Drumright, which will enable the 
company to furnish electric service to Boynton, Haskell, ~~ s, Mounds 
Bixby and Jenks and the intervening territory, including t e Glenpoo 
and Cushing oil fields. Natural gas is distributed under ong term con- 
tracts with producing pempeates in Oklahoma city, Britton, Yukon, 
El Reno, Muskogee and En 


Capitalization— Authorized. Outstanding. 


a asi cnc ih animalabil $10,000,000 $4,500,000 
Preferred 7% cumulative stock............-...- al0,000,000 1,833 ,200 
vee 7% gold er Sees +e 2,500,000 
hree-year 7% notes, due 1921-_-...........-- 1,250,000 332,500 
Pine “por 5% bonds, due 1929_.-_.--_._.- a, 000,000 2,788,000 
Divisional bonds on Enid, Muskogee and Sa- 
SRE SES renee Closed 2,047,500 
Div ons. pref. stock of Muskogee Gas & Elec. Co. Closed 262,700 





a $262,700 pref. stock is reserved to retire b 
Musko ~ 9 Gas & Electric Co. pref. stock. b 
pledged to secure $332,500 3-year 7% secured 

Provision has been made for the retirement of the oreeee eiadending 
$192. p00 6% Gebenture | bonds, dated Oct. 1 1912 and “lew Oct. 1 1922. 

This Issue —Remain ing notes may be issued under restrictions providing 
net earnings, after providing for interest on all aise charges, are not less 
than 2% times the annual interest charges upon all notes, incl. those applied 
for as well as the interest upon any floating debt. The company will not 
create any new mortgages other than purchase money mortgages on the 
property or any ofits —— without equall oy nee ng this issue of notes. 

urpose of Is. The proceeds will provide a  arineinally for ithe 
retirement of the present issue of $2,500,000 2-yr.6% notes, due June 15°19. 
d Issues.—Additional ist Mtge. 5% bonds may be issued for not 
exceeding 75% of the cost of extensions and improvements, provided net 
gs are twice the annual interest charges (V. 104, p. 2558). 
Earnings for Calendar Year 1918. 


All properties now combined in the system. 


exchange a like amount of 
ot including $475,000 bonds 
notes, due Sept. 1 1921. 


RE RRL LEEDS ELLE ALES I LE $3 415,559 
Net, after taxes and maintenance (but not depreciation) _._____ 821,404 
Annual 100, $33 on: $2,788,000 Oklahoma 5% bonds, due 1929, 
$139 40055 400; $332,500 Oklahoma 7% notes, due 1921, ,275; 
divisional bonds, $109,815; $262,700 divisional 
pref. fe § IE, GN a cian oan ies ck i a 290,879 
EERE ERR, ape epee ee ae ERs Sag EO, OR $530,525 
Annual interest on $2,500,000 one-year 7% gold notes........- 175,000 
Balance available for depreciation, amortization, divs., &c.. $355, 535 
sraneuoes ——The majority of the properties controlled have been in 


successful operation for many years. anchise rights extend beyond 
the e maturity of of these notes and are satisfactory. 
he properties have a present replacement value estimated in 
excess of the total ponds. axon a pest stock and these notes. The notes 
are followed by Ae Me et. Jo comuiative stock and $4,500,000 
common stock. f.. 7 $262,700 00 pref reserved for exchange of a 
like amount of Ie i. 8 A divisiona pref. stoc 
y Fon further poetoulaes. &c., see V. 104, p. 3558: V. 106, p. 1465, 1582 
Pp 


Pennsylvania Canal Co.—WNotice to Bondholders.— 

Notwithstanding the publicity given the long standing lit ieotion finally 
settled last January, holders of $60,000 of the company’s bonds have failed 
to present their bonds to collect the amount of about as 80% of face value 
to which they are entitled under the decree of he court The mone has 
been paid into the U. 8. District Court at Philadelphia and th aster 
appointed by the court, David Wallerstein, Esq., Land Title Bide. dy ~ 
is now advertising that bonds not yet proved must be presented him 
on or before June 1 1919.—V. 108, p. 176. 


Peoples Gas Light & Coke * Chicago.—WNo Litigation. 
Judge Torrison in the Circuit Court at Chicago has denied this — 
pany’s petition to dismiss the suit to bring about the dismissal of $10,000,000 
gas rate litigation begun by the city in the interest of consumers. The 
action of es Court in denying the company’s pemeon was based on the 
ground of lack of jurisdiction.—V. 108, p. 1170, 679 


Porto Rican-American Tobacco Co.—Balance Sheet at 
December 31 1918.— 


1918. 1917. 1918. 1917. 
Assets— $ $ TAabtlittes— 
Real est.,bldgs.,&c.\ 1,545,640 1,424,009 | Capital stock._._- 4,958,850 3,632,750 
Mach.., fixtures, &c. Frac. ctf. & scrip re- 
Good-will, ae. vas deem. in cap. stk. See ent 


Bills and accounts 
Pca daichii 2,706,154 2,334,436 


445,303 290,690 


Leaf 

P.R. Leaf Tob. Co. 
Stock in othercos.. 726,652 
ks chawitnne 381 "539 
Bills & accts. receiv. 2,040,785 1,031,208 


743,485 765,969) Scrip............-. 
Previlens for com., 
obsolete mach’y 

and other ia 978,284 446,693 


Surplus 1,718,297 1,603,147 
BOER Savcesoces 10,824,906 8,307,716 











ponnaeos es 10,824,906 8,307,716 
-¥. eni08. p. 1065. 





Phelps Dodge Cra hala geo (in lbs.)— 
1919—March—191 Mos.—191 


18 1919—3 8 Decrease 
20,815,110 12.451 481, oT10 29,397,733 59,888,868 30,491,135 
—V. 108, p. 1170, 1064. 


Railway Steel Spring Co.—Obituary.— 
Vice-Pres. 8. T. Fulton died of pneumonia on March 28.—V. 108, p. 978. 


(R. J.) Reynolds Tobacco Co.—Report— Status.— 
Treasurer Rich has issued the f. Po statement to the stockholders: 
In our letter of Mar. 18 1918 we ained that we could not yoke an 
annual statement for the year 1917 until the Treasury Department poet 
upon our petition for an excess profits tax por deren that would place us 
upon a tax parity with our competitors. That petition has been partially 
granted, but the matter is still pending and we cannot publish a aletement 
until the figures to be incorporated therein shall have been finally deter- 
“The foregoing situation will, of course, be reflected in the 1918 state- 
ment. In addition, application for an equitable and fair 1918 profits tax 
assessment under the evenue Act of Feb. 24 1919 will be made, and that 
oReeeee will have to take the course of procedure outlined by the statute. 
Pen. Whi by the reason’ Saepe. we -“ ft Desemnt — to publish - 
ments, we are g orm you was the most successfu 
year in the history of the business. ®. —vV. 107, p. 507. 


Savage Arms Corp.—Directors.— 

Charles W. Cushman, E. M. Willis and Nat. Tyler Jr., Treasur 
elected directors to succeed Charles A. Dana, Jasaes Ww. ‘dawle aad one 
Stevenson Jr., resigned.—V. 108, p. 978, 967. 


Sears, Roebuck & i Na yp 
1919—March—1918 Decrease. 919—3 Afos.—1918 


Suen 
$16.796.529 $17.159'830 $363-301 |$52-317,004 $48,164 ot 
°"V. 108, p. 978, 586. © $4,152,454 


Sinclair Gulf Corporation.—Acquisition.— 
This company has acquired without additional financing 3,500,000 a 
of oil lands located in Republic of Colombia.—V. 108, p. 1065, 978. 


Southern California Edison Co.—Offering of Com. Stk. 
This company is resuming the practice of permitting its patrons and the 

public to purchase the common stock of the company and is now offerin 
the unsol F ening of 20,000 shares, par $100, at $89 per share if paid in full 
or $90 per share if paid in monthly installments of $5.—V. 108, p. 1157, 1065. 


Spokane Light, Heat & Power Co.—Sale at Auction.— 
Judge Frank H. Rudkin in the U. S. District Court at Spokane, Wasb., 
on Mar. 22 handed down an order for the sale at a ree auction of this 
property, which has been o operons in the hands of a sansa the upset 

price k being fixed at $250,00 Compare V. 108, p. 


Standard Gas & Electric te. ieee of Convertible 
6% Bonds.—Montgomery & Co., White, Weld & Co., H. M. 
Byllesby & Co., Inc., and Bonbright & Co., Inc., are offer- 
ing at 96 & int. $1,500,000 Conv.6% Sk. Fund gold bonds of 
1911, due Dec. 1 1926. Authorized, $30,000,000; issued, 
$11,800,000; retired and canceled, $4,687,000. Outstand- 
ing, including bonds now offered, $7,113,000. 

Convertible at the oy of $110 “ bonds for $100 par value pref. stock. 
Redeemable at 105 and int. on any int. date on 30 days’ notice. Convert- 
ible after call for redemption upon written notice to the trustee at least 
ten days prior to date of redemption. 

Data from Letter of Vice-President Arthur S, Huey, Dated March 28. 


Company .—Incorporated on April 28 1910 and owns bonds, stocks and 
other securities of public utility systems, serving 460 communities, with a 
a Bepulati. of Dee 2, 200, 000, situated in Il linois, Iowa, 

Ark., ‘Okla. Ky., Ala., Colo., "Mont.. 
aah: Wash. ty and Calif. These companies are under the manage- 
ment of H. M. Byllesby & Co., an organization which has had wide ex- 
perience in the operation and management of gas and electric properties. 


— Retired & Out- 
Capitalization— Canceled. standi 
Convertible 6% bonds--~_-_$30, ‘600. 000 sil: 300 000 $4,687,000 $7,113, 
Coll. aF- 7% Le due ’21 1230: 000 5 | Sab ere sees f 
Sie scri 7 eee 649.893 1,649,893 1,447,230 202,663 
yr. 6% notes, ae 1935 15'000,000 ee eee. »841,200 
SPE OE pdiicescnss SEE cebscasio — snasanan 11,784,950 
Common — STE IE, 15,000,000 snide aabei: - dncalmidicaieeee 9,343,150 


Standard Gas & Electric Co. guarantees, > 4 & i., $5,000,000 Mississippi 
Valley Gas & Electric Coll. Trust 5% bonds, due ‘May 1 i922, which are 
secured by $4,500,000 pref. stock and $2,500, 000 common stock of = 
Louisville Gas & Electric Co. of Delaware. 

Security.—These bonds are secured or presently will be secured by the 
deposit and aoa of bonds and stocks of the wnmerty ing companies. The 
total par value of the securities aplodged and to be pledged is $28,265,300, 
of which $7,199,000 are bonds, 918,100 are pref. sears 8 and $18, 148, 206 
common stocks. The market ye of this collateral is conservatively 
estimated to be in excess of $20,000,000 ee 

For the calendar 1918 interest, and dividends on the securities de ted 
as collateral for these bonds, abn oon the income from the collateral to be 
pledged, amounted to over $1,3 

Income for Calendar Year 1918. 
Gross revenue: Interest on bonds owned, $307,169; es. on sai, 
stocks owned, $372,834; divs. on common stocks owned 

304; interest on notes and accounts receivable, $94, 489; p 

on sales of securs. (net), $2,419; miscel. receipts, $61, 351; total 181, 618.567 
General expenses and taxes 43,640 


I a a ee wi cin nm ain tndiitcnabaaiomemenerenhs $1,574,927 
Interest charges 786,184 


Bal. for amort. of debt discounts and expense and dividends.. $788,743 

Ace pets income of the company for the year, after expenses and taxes, 
was $1,574 

Sinking rae —The deed of trust provides for semi-annual payments 
to a sinking fund. 

For compte Conerintion of property, oe. 1750. 


wee me meme em eee em em ee eee eee ee eee eee eee eee 


compare V. 107, 














Gro see ve 3 ‘ 1327; V. 102, p. 350, 1902; V | 103, p. 670; V. 104, . 2192. 
Dd. 
Standard Oil Co. (of Kan.).—Balance Sheet Dec.31. 
1918. 1917. ‘ 1918. 1917. 
Assets— s $ Liabilities— 
Real estate Capital stock_..2,000,000 2,000,000 
ON eee :781,266 2,306,948 | Accts. payable... 518,243 rey 101 
Raw mat’l, &c_.2,400,327 1 1,663, "928 | jpegremetios ale 558.299 449, "476 
ETE 361,299 1,841 | T ax reserve._..1,400,000 1,064, 
Securities _....-. 1,699,825 1 be0" 035} Surplus... . 4.295.555 3:361,666 
Accts. receiv'le-1,527,380 1,339,1 4 
OE  ctinarin al 8,770,097 7,310,890; Total........ 8,770,097 7,310,890 
—Vv. 108; p. 387. 
Standard Oil Co. of Ohio.—Balance Sheet Dec. 31.— 
1918. 1917. | 1918. 1917. 
Assets $ $ | Liabilitiee—  § $ 
a, 11,011,610 10,722,420 Capital stock. 7,000,000 7,000,000 
Merchandise - 5,569,128 5,399,002 | Accts. payable 2,092,419 1,755,745 
I 4 419.002 | Deprec. acct. 2.869.725 2.419.729 
Accts. rec., &¢. 7,391.934 4,212.418|Surplus____-_ 12'507,184 9,577,368 
> eee 24,469,328 20,752,842| Total... - 24,469, 328 po. 752,842 
Note.—No deduction has been made from above noted surplus for F Federal 


taxes covering year 1918, and eine in 1919, which amount to approxi- 
mately $2,891,142.—V. 108, 1171. 


For other Investment News, see page 1420. 
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Reports and Documents. 








UNITED STATES STEEL CORPORATION 





SEVENTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1918. 








Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 


March 25 1919. 
To the Stockholders: 


The Board of Directors submits herewith a combined 
report of the operations and affairs of the United States 
Steel Corporation and Subsidiary Companies for the fiscal 
year which ended December 31 1918, together with a state- 
ment of the condition of the finances and property at the 
close of that year. 


INCOME ACCOUNT FOR THE YEAR 1918. 


The total earnings of all properties after deducting all 
expenses incident to operations, comprising those for or- 
dinary repairs and maintenance (approximately $100,000,- 
000), employees’ compensation under merit plan, allowances 
for proportion of cost of facilities installed for production 
of articles contributing to prosecution of the present war, 
also taxes (including an estimate of $274,277,835 for 
account of Federal income, war-profits and excess-profits 
taxes payable in 1919), but exclusive of charge for interest 
on outstanding bonds, mortgages and purchase obligations 
of the subsidiary companies, amounted to___........---- $208,281,104 23 

Less, Interest on outstanding bonds, mortgages and pur- 


chase money obligations of the subsidiary companies... 8,930,424 33 


Balance of Earnings in the year 1918____-._....-- $199,350,679 90 
Less, Charges and Allowances for Deprecia- 
tion applied as follows, viz.: 
To Depreciation and Extraordinary Re- 
placement Funds and Sinking Funds on 








Bonds of Subsidiary Companies____-- $33,117,398 16 
To Sinking Funds on Bonds of U. S. Steel 
CI. insta aa coke cow dataonas 7,601,425 54 
—_——_————_ 40,718,823 70 
Net Income in the year 1918_...-.-.... 2-2-2. $158 ,631,856 20 
Deduct: 


Interest on U.S. Steel Corporation Bonds 
outstanding, viz.: 
Fifty Year 5% Gold Bonds__.......- $11,952,299 58 
Ten-Sixty Year 5% Gold Bonds_._ 8,938,816 66 


$20,891,116 24 
Premium paid on Bonds redeemed, viz.: 
On Subsidiary Companies’ 
a $70,135 35 
On U. S. Steel Corporation 


DOOD e edict eccactecuss 767,681 25 
—_———_ 837,816 60 


Add: Net Balance of sundry charges and credits, including 
adjustments of various accounts. ................--... 


21,728,932 84 


629,453 96 


FS ES a a ae ae $137 ,532,377 32 
Dividends for the year 1918 on U. 8S. Steel 
Corporation Stocks, viz.: 
OI elie $25,219,677 00 
Common Regular, 5%.........------- 25,415,125 00 
CNG SOU acne icctmrcaiiin winnie 45,747,225 00 





96,382,027 00 
$41,150,350 32 





NEE 2 SRE eo TO eT IE TLE IS Se OR, SY 

Less: Additional allowance to cover amortization of propor- 
tion of cost of facilities installed for production of articles 
constributing to prosecution of the present war. (This 
amount is additional to $40,000,000 deducted for these 
purposes in earnings currently reported during 1918, 
and $29,785,000 smilarly deducted in 1917)_.-.---.--. 


Surplus Net Income in the year 1918_...--..-..- 


12,215,000_00 
$28,935,350,32 


UNDIVIDED SURPLUS OF U. S. STEEL CORPORATION AND 
SUBSIDIARY COMPANIES. 


(Since April 1 1901.) 


Surplus or Working Capital provided in organization_.-... 
Balance of Surplus accumulated by all 
companies from April 1 1901 to Decem- 
ber 31 1917, exclusive of subsidiary 
companies’ inter-company profits in 
inventories, per Annual Report] for 
EE TU aikinsc. > scsi tsintwanbchareneiaiinieniones $406 660,803 63 
Add, for the following items, viz.: 
Adjustment of previous years’ allow- 
ances for Gegrecieyes and for credits 
not applicable to 1918 operations-_-_- 
Surplus at January 1 1918 of sundry sub- 
diary companies whose detailed 
accounts have not previously been 
included in this wepere DPS RET 
Surplus Net Income in the year 1918, as 
SG sicicnicts dons ae cbtiemthninciieninn wleenee 





2,031,011 88 


4,261,255 5 
28,935,350 32 





441,888,421 38 





Total Undivided Surplus, December 31 1918, exclusive 
of Profits earned by subsidiary companies on inter-com- 
any sales of products on hand in Inventories (see note 


OW) wnnnnwmnnnn nnn nn newewwewccceccccnccnncone $466,888 421138 


Note.—Surplus of Subsidiary Companies amounting to $51,152,556 50, 
and representing Profits accrued on sales of materials and products to other 
subsidiary companies which are on hand in latter’s Inventories*December 
31 1918 is deducted from the amount of Inventories included under Ourrent 
Assets in Consolidated General Balance Sheet. 





COMPARATIVE INCOME ACOOUNT. 
For the Fiscal Years ending December 31 1918 and 1917. 


+Increase. 
rE Ber ae 1918. 1917. — Decrease. 
‘ore arg- 
pay on Bon 
and Mortgages of Sub- 


sidiary Companies: 3 $ 

78,994,371 04 —19,856,339 67 
90,592,701 88 —25,771,180 66 
73,007,297 57 —27,795,589 10 
61,567,101 04 —22,457,257 87 


*304,161,471 53 —95,880,367 30 


$ 
59,138,031 37 
Second Quarter__... 64,821,521 22 
Third Quarter__.._. 45,211,708 47 


Fourth Quarter____- 39,109,843 17 


Total for year____- *208,281,104 23 
Less, Interest on out- 
standing bonds and 
mortgages of the sub- 
sidiary companies-_---_- 





8,930,424 33 


Balance of Earnings. 199,350,679 90 
Less, Charges and Allow- 
ances for Depreciation 
applied as follows, viz.: 
To Depreciation and Ex- 
traordinary Replace- 
ment Funds and Sinking 
Funds on Bonds of Sub- 
sidiary Companies-_--_- 
To Sinking Funds on U. 
8. Stee. Corporation 


8,869,291 50 +61,132 83 
295,292,180 03 —95,941,500 13 





33,117,398 16 43,296,038 26 —10,178,640 10 


7,601,425 54 7,257,233 41 +344,192 13 





Net Income in the 
WON. abacus 158,631,856 20 
Deduct: 

Interest on U. 8S. Steel 
Corporation Bonds 
outstanding. ....... 

Premium paid on Bonds 

redeemed, viz.: 
On Subsidiary Com- 

panies’ Bonds_-- 
On U. 8S. Steel Cor- 

poration Bonds--_- 


244,738,908 36 —86,107,052 16 


20,891,116 24 21,256,303 17 —365,186 93 


70,135 35 117,914 50 —47,779 15 


767,681 25 


pS Po eae 136,902,923 36 
Add:Net Balance of sun- 
dry charges and credits, 
including adjustments 
of various accounts-_-_-_- 


745,933 69 +21,747 56 
222,618,757 00 —85,715,833 64 





629,453 96 


137,532,377 32 
Dividends on U. S. Steel 
Corporation Stocks, viz.: 


1,600,807 54 —971,353258 
224,219,564 54 —86,687,187422 








Preferred, 7%---.--.- 25,219,677 00 25,219,677,00 ..........-- 
Common— 
1918, Regular 5%, 
Extra 9%: 1917, Reg- 
ular 5%, Extra 13%-~. 71,162,350 00 91,494,450 00 —20,332,100;00 
41,150,350 32 107,505,437 54 —66,355,087 22 


Less, Deductions as follows: 
Additional allowance to 
cover amortization of 
part cost of facilities 
installed for produc- 
tion of articles con- 
tributing to prosecu- 
tion of the war__.... 
Appropriated onaccount 
of expenditures for 
additional property, 
new plants and con- 


+12,215,000 00 


55,000,000 00 —55,000,000 00 





Balance carried to 
Undivided Surplus 28,935,350 32 52,505,437 54 —23,570,087 22 


* Balance of Earnings after making allowances for estimated amount7of 
Federal income and war excess profits taxes. 


MAINTENANCE, RENEWALS AND EXTRAORDINARY 
REPLACEMENTS. 


The expenditures made by all companies during the year 
1918 for maintenance and renewals, including the relining 
of blast furnaces, and for extraordinary replacements, in 
comparison with expenditures for the same purposes during 
the preceding year,f were as follows: 


1918. 1917. Increase or Decrease. % 


Ordinary Main- 

tenance and 

Repairs... $96,675,859 17 $72,146,194 56 $24,529,664 61 Inc. 34.00 
Extraordinary 

Replacements 4,598,96833  5,955,58195 1,356,613 62 Dec. 22.78 


Total . ...$101,274,827 50 $78,101,776 51 $23,173,050.99 Inc. 29.67 





The entire amount of the foregoing expenditures was 
charged to current operating expenses and to depreciation 
and replacement funds reserved from earnings. 

The following table shows the amount of the expendi- 
tures made during the year for above purposes on the re- 
spective groups of operating properties: 
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— ; 
Expenditures During the Year 1918. 
Ordinary Main- Total 
pai sncksdiee Extraordi in . Inesis 0 
Exzpended on Ts, aordinary : 
Blast Purnece’ Replacements .* Total. 1917.t 
Relinings 
"i otal except Blaet Furnace Relining and Renewals| $76,458,223 68 $3,600,221 17 $80,058,444 85 $61,719,505 $18,338,939 63 
Furnace Relining and Renewals._........- pwe YY § 8 eee 2,549,458 25 2,108,871 84 440,586 41 
Coal and Coke Properties..............-......-- 9,652,302 91 304,225 21 9,956,528 12 7,341,625 45 2,614,902 67 
Iron Ore aos GS EIA ARIES IE RO A ee 2,058,471 83 126,345 89 2,184,817 72 1,823,208 72 361,609 00 
Sd Botha norco: s.g05.0a2 73 | 50.007 00 | 4.015.720 79 | g.gaggggze | 078.734 OF 
ule Peapetien 2222222 "905.846 34 31,416 06 937/262 40 "708.876 82 "385 
eo LC ta aisha toimiea okiiieinis $96,675,859 17 $4,598,968 33 $101 ,274,827 50 $78,101,776 51 $23,173,050 99 





* These expenditures were paid from funds from earnings to cover requirements of the character included herein, as see page 10 [pamphlet report.] 
+t Revised to exclude expeniitures on railroads under Federal control. 








DEPRECIATION AND EXTRAORDINARY REPLACEMENT FUNDS. 

The allowances made during the year 1918 from earnings and through charges to current operating expenses for 
account of these funds; the income received by the funds from other sources; also the transfers and payments made 
therefrom and the charges made thereto during the year, together with the balances to credit of the funds at Decem- 
ber 31 1918, are shown in the subjoined table. 






































Credits to Funds. 
Balances to 
Set Aside dur-| Other Income Payments from Credit of 
Funds. ing 1918 from and and Charges Funds 
Balances Income and Credits, Total. to Fu Dec. 31 
Dec. 31 by Seerets to| Including in 1918. 1918. 
1917. rrent Salvage. 
ions. 
licable for Sinking Fund on U. 8. Steel Corporation 
Ande CASE ARE ELE S EEE SS Ce IS nee $3,629,549 99) $7,601,425 54) - ....-.-.- $11,230,975 53) $7,520,801 64 (a)} $3,710,173 89 
Depreciation oe E ’ 
including amounts of same to be applied to Sinking 
Funds on Bonds of Subsidiary Companies._....-.- 151,800,209 55) 33,117,398 16 542,946 64; 185,460,554 35| 10,371,411 58 @) 175,089,142 77 
Blast Furnace Relining and Renewal Funds-_---.---- 9,205,678 83} 5,825,990 26)  -...-.---- 15,031,669 09) 2,549,458 25 (c 12,482,210 84 
a i ew oncetlibbennnwon $164,635,438 37|$46,544,813 96) $542,946 64/$211,723,198 97|$20,441,671 47 3191,281,527 50 
4 mount eens “renee ar ee CE Ss cbse ae cbdschm ane nenanwwbe amma pinninn enema miaaiapde iii $7,520,801 64 
= covers the ye a viz.: 
t transferred to Trustees of Bond Ia hae eign senbaicenan os lsc as pial inci neadinmradedbne ab $2,156,929 95 
eee made in 1918 for be nae I ais i cian anette o-0h@ eeimen pic esieiil edie npsgsapleneiehe nyt wo mtaas aw encima ings 4,598,968 33 
Amount charged off and credited Property Account (see page 17) for investment in improvements and equipment 
I NS a ha la aks eel king ba gnn Aio' a apie cing Win behead chins cs iano ales mn een io dil initia 2, ith 411 45 
pucuns charged off and credited Property for depletion in investment in minerals__................-.-------- 478 61 
For adjustment of previous years’ allowances for depreciation._........-.-----....--.-.-------.------------- $03,623 24 10.371.411 58 
(c) Expenditures made during the year for relinings and renewals at blast furnaces._...............---------------------------- 2,549,458 25 


$20,441,671 47 











TRUSTEES OF BOND SINKING FUNDS. 


The Trustees’ transactions for account of the Bond Sinking Funds of the United States Steel Corporation and Sub- 
sidiary Companies for the year, and the condition of the funds on December 31 1918, are shown in the following table: 


a - 
ee 



























































Instaliments Received. 
Bonds Redeemed and 
° Cash Other Payments. Cash 
Resources Provided Resources 
Funds. in Hands of Provided from Total Net Pre- _| in Hands of 
from Income Ac- Par Value mium Paid Trustees 
Dec. 31 Depreciation | count and of Bonds. on Bonds Dec. 31 
1917. Funds General Re- Redeemed. 1918. 
sources. : 
U. 8. Steel Corporation Bonds___.............-- $666,469 29 $7,520,801 64) $767,681 25) $8,954,952 18) $7,371,000 00) $767,681 25 $816,270 93 
Subsidiary Companies’ Bonds_-..-------------- 778,796 03) 2,156, :929 95) 1,177,353 03| 4,113,079 01| 3,222:000 00, 68,687 24 822/391 77 
NEE a a aw ee nie ge $1,445,265 32 $9,677,731 59| $1,945,034 28/$13,068,031 19 $10,593,000 00) $836,368 49 $1,638,662.70 
CAPITAL STOOK. Bonds and mortgages were retired during the year as fol- 
The amount of outstanding capital stock of the United | lows, viz.: 
* Cisirten Steel Co. issues, viz.: 
States Steel Corporation on December 31 1918, was the yay ee E, First Mortgage Bonds $101,000 00 
same as at the close of the preceding fiscal year, viz.: St. Clair Steel Co. First M e Bonds.. 100,000 00 
Anes Sheet & Tin in —W. De- 
a mens aahsainui adie $508,302,500 00 ees Wood Co. First Mtge. Bonds_-__..- 100,000 00 
NE ETI TLL LENE ANAS ALD 360,281,100 00 H.O- o., Frick Coke ortgage Bonds. » viz.: 102.000 00 
BONDED, DEBENTURE AND MORTGAGE DEBT. Pittsburgh Mor BE eee © ceed caiten OOOO re 
The total bonded, debenture and mortgage debt of the Continental’ Gok Purchase “Sioney 37.000 00 
United States Steel Corporation and Subsidiary Compan- Sharon Coke Co. o. iret Mortgage Bonds. -— ~~ 5,000 00 
ies outstanding on Jan. 1 1918 was__._____...._....._- $586 ,828,875 89 Vane BE. Co. Duquesne Equipment Trust 115,000 00 
Issues were made during the year as follows: Bess. & Lake Erie RR. . Go. Bessemer Equip- Bi gt 00 
In lieu of other bonds surrendered for exchange: Lake Erie RR. Go. Gi irard Equipment x 
Union Steel Co. First Mortgage and Collateral "5 Bo : 2 pa cat Dae a paca Oe “. 240,000 00 
Trust Bonds (Issued in exchange for Sharon ra m Shennan Z origag + a Co. 5.000 00 
Coke Co. Bonds retired)............____ $5,000 00 mae First Mo 9 Sonds...-.- , 
Pittsburgh Bessemer & Lake Erie RR. Co. Picesbarst ja 
Consolidated First Mortgage Bonds (Issued Pease Bonds Fn cieusldehdciaii apiasiiastsan oti $100,000 00 
in lieu of P. 8. & L. E. RR. Co. Consoli- Less Proportion scssuns of mi- 
dated First Mortgage Bonds retired) ____ 5,000 00 pority singerest BR. Oona 
———— 10,000.00 + ae 
Subsidiary Companies’ Bonds issued and de- : Owned ---------nennasee ne 47.031 00 
livered to Trustees United States Steel 52.179 99 
and Carnegie Pension Fund for perma- Bonds redeemed by Trustees of Sinking Funds, 
nent Pension Fund U “B. Bteel Corp. 50-Year 5% 
Amer. Steel & Wire Co. of Ala., . First Mort-. nn ea sitll ~ $5,623,000 00 
mest Tranter Hy. Go. Pint Marianas py pa ~ oe aie ee a 1 56n.000 08 
spirit frit Lace ifrauister Ry. Oo. First Sort. ” “Genignmien en? 8.993.000 00 
Bess. & Lake iris Hit. Go. Girard’ Kquip- 1000-00 10,593,000 00 
ment Trust Bonds_---.......-.......- 3,600,000 00 7.800,00000| P $12,143,179 00 
re . ’ - tt First 
Essex Terminal R jandiag Co. Wipes phonte * publie (Amount of “tired by that fk 5 Pek OR. 
this issue ous me date of Co.'s proportion) .......... 13,000 00 
acquiremen “that Gompany's 8 stock | MN cy ti ca BS ieee ae eta gn! tah ———————._ 12,156,179 00 
dee Aeael Geswore orporatoin, Limited Fe ebrui braary 1918) —-—--- 206,000 00 — 
Real Esta’ assum conn on 
sequirement of coal pee ak ee eee 132,272 50 TM Debenture and Mortgage Debt, Dec. 31 1918_..$582,820,969 39 
et Decrease 
$594,977.148 39 during the year 1918.............--....- $4,007,906 50 
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The following is a summary by general classes of the| Brought forward SPR EN to POE ae nies ae $113, 761,874 84 
" Tennessee Coal, Iron & RR. Co.’s properties.......___._ J 
total bonded, debenture and mortgage debt: Tomt expenditures De. a~ wz 18,074,218 68 
Total Less Redeemed stripping d development work at mines 
Tae | Sama | cue erection eae —— $6,408,824 39 
Sinking Funds.| Sinking Funds. Bic Less, C r expenditures of this char- 
pt ges dn wh , ~ 1918 in operating 
$ $ $ CGE i ntidnicnacasedeanamaaacuiene 6,118,468 68 
be an - 50-Year 4,000,000 00 67,425,000 00/236,575,000 00 es: ub 
U. 8. Steel Corp. 10-60-Year, " ir 32 Gu © TOE CINE. 63. 0 pinning owsincdonnstageeus $132,126,449 23 
Bs Ris tibdisgiinniincins 200,000,000 00) 21,647,000 00/178,353,000 00 Less, Written off to Depreciation and Replacement Funds 2,271,411 45 
Total U. S. Steel Corp. Balance of capital expenditures in the year 1918__.__ 2 J 
Bonds- - -- .--...-.--- 504,000,000 00! 89,072,000 00/414,928.000 00 | On account of expenditures on capital account there were $129,855,037,78 
Subsidiary Go.” nds— arged to Income for amortization of proportion of cost 
Guaranteed by U. 8. Steel of facilities installed for production of icles contribut- 
a? meg, gg ee 122,949,000 00) 20,784,000 00/102.165,000 00 | ing to prosecution of the present war_........--....... 52,215,000 00 
Not G teed by U. 8. Lea a net addition to Property Investment Account 
a ahha 73,597,007 50) 8,057,000 00|*65,540,007 50 for the year for capital expenditures of............- $77,640,037 78 
Steel Com Terres , errs aR Me ct : The total net amount expended since April 1 1901 (the date 
ouey 13,161 24 18,161 24 of organization of United States S Steel Corporation) to to 
= Subsidiary Com ye oe A ie oe 
ewer eee ’ , ’ , , ha -" o bd r bed 0 
panies’ Bo: 196,559,168 74; 28,841,000 00|167,718,168 74 oan oa ethan. tind tas Sar tints aw 
Total Bonded and Deben- ays for stripping and development work at mines, &c. 
ture De ebt i ssieiaiy eee 700,559,168 74|117,913,000 00/582,646,168 74 | equaled_.._.--......--.-~--~ ~~. 2 +--+ 2 +--+ ---------- $801,209,839 94 
Sundry Real state tges.. 174,800 65 S28 2882 2O2988088 174,800 65 h EMPLOYEES AND PAY-ROLLS. 
Grand Total Bonded De- i i 
and Total Bonded : De | 700,733,960 391117,913,000 00!582,820,96030 | 2° average number of employees in the service of all 





* Includes only 52.179% of the outstanding bonds of P. B. & L. E. RR. 
Co. b ae ane hae Bag ed phen dy dR ot ny Kf RE 
L. E. RR. Co by U. 8. Steel Corporation bears to the total isuse of 


PRODUCTION OF RAW, SEMI-FINISHED AND ee? 5 € pig 
UCTS BY SUBSIDIARY COMPANIES IN THE 
._ 1918 COMPARED WITH THE YEAR 1917.» 






































Products. 1918. 1917. 
ve ho — n Tons. Tons. 
e Lake Superior Region 
Sn: eee... cbacctidcndausaddonguaue 21,574,526 23,806,268 
a iiccinieciceicshictihindeamamincine 8, ,039 ,807 
CU Re EERE REE SSPE 1,916,220 2,197,554 
peenomminse Sint shales te didnt ais ese ae th ail 1,172,319 1,120,382 
4 ette Ra i aie sabes ae emebneilin sienteepaionanette @ 8, 491,760 
ind a 
Tennessee S Oe — & RR. Co.’s Mines..... 2,522,536 3,125,998 
NE ik tide rts ion ntncsisacidsstoonad 28,332,939 31,781,769 
LR SIR is nti cviinccnaadidanneadinn 5,141,365 6,494,917 
Coal Mi 
For use in the manufacture of coke........-....- 25,393,155 24,554,525 
For steam, gas and all other purposes.......... 6,354,980 6,942,298 
NE nn iin ctcicdnitinpaanoneadini 31,748,135 31,496,823 
Cote fans ay 
ek SR CE ii, inn nendindpintaedmnnatet ? 962,403 11,177,247 
Te ee Ce CPB iid ccccdcdsecccenscodan 7,795,233 6,284,428 
SOE idan caine oh cision rigs te tsar sdb tm aged in dn eeiigan tnabte 17,757,636 17,461,675 
Bless Pyracas Production— 
ae a Bee ae kd tase de ea abi che onsiteliagelbink ts ex aplaaia 15,700,561 15,460,638 
egel, "Vercomanganess and Ferrosilicon....... 240,393 192.290 
Td dade ctigwimecndeaodeeweiamhaadieien 15,940,954 15,652,928 
Steel Ingot Production— 
ORR aE RRS ERE RA Orr 5,630,246 6,405,390 
Open Hearth InG0ts.....nciecccsendivascecdese 13,953.247 13.879,671 
i rb ieenaag an neinis eae 19,583,493 20,285,061 
Rolled and Other Finished Steel Products for Sale— 
Steel Bele Heavy and Light Tee and Girder)_... 1,471,508 1,594,196 
poems. & ets, Slabs, Sheet and Tinplate Bars... 1,489,737 1,692,348 
NE el ee bmalibanameiine 2,171,362 1,473,625 
Sues —— Re 1.079.601 1,004,537 
Merchant Bars, Heese. 4 Skelp, Light Shapes, &c. 2,159, ‘279 2:650.970 
Tub Sn IP NEE~ saicerncinhsscncheedbatadinetimiadiathincmtunes 1,190,594 1,234°129 
Wire on ES An eR ce Pe ROP. AALS .350 267,071 
Wire and Wire Products. ...........-.........- 1,445,567 1,821,985 
Sheets (Black and Galvanized) and Tinplates.... 1,356,119 1,740,949 
Finished Structural Work .........--------...-- ,380 550,744 
le Splice Bars and Alli Other Rail Joints... 145,305 207 ,846 
Sp. os, Baits, pS Eo SR ee 67,514 91,980 
fg ADR ARERR Si SR ah 5 IE RE MS RE " 220,291 
eC ee  nmeananaanae % 110,014 
Sundry Steel and Iron Products..........--...- 334,356 282,22 
nea rielanmianie 13,849,483 14,942,911 
a a eal ata entitomemeimeninabins 41,715 67,418 
Sulphate of NETS An ERTS GE ES AE REI a SEES 42.321 
F *“*Duplex Basic Phosphate’’.........-.- : .0aa ahi 574 


Universal Portland Cement.-..........--.---.--- 


CAPITAL EXPENDITURES. 


The expenditures made during the year 1918 by all com- 
ties for the acquisition of adGtonal property and for 
additions and extensions to the bY lants and properties, less 
credits for property sold, including net outlays for strip- 
ping and development work at ore mines, equaled the net 
Ot Olas cencccongccogcerersantbdneangangeanenem ,8182, 126,449 23 
Less, amount written off to Depreciation and Replacement 
Funds for investment cost of improvements and equip- 
ment dismantled and retired 2,271,411 45 


Balance of expenditures on capital account during year-$129,855.037 78 
The tettowing is a classification of the total expenditures by property 


en gg Iron & RR. Co., viz.: 
ufacturing Properties, except Ship- 
—* ic Fe SOE: oS a RS $56, 134,496 81 
Shipbaild ng Plants, including Townsite 
for employees and public utilities in 








connection therewith.............--. 20,706,345 4 
Coal and Coke 7 landae Scatestntabthin dibigias 18,825,227 17 
from | Ore SES ES 2,713,166 35 

rtation ieerare: 

“a ral controlled rail- 

ae CRE ele OF Be $4,528,249 a 
tan «td relirceds 4, 701 oes oe of 
teamsnips......-..~.- el 
—————_ 8 831 609 34 


Miscellaneous Properties 
Houses for employees ona 
Certo ear ie utilities 
tes and public u es 
a connection en $4,719,021 77 
tu: 
‘and 1 na 1,527,210 33 


APY .cnncccccceceees "304.797 19 
—————__ 6 551.029 29 
$113,761 ,874 84 








companies during the year, and the total salaries and wages 
paid were as follows: 
Number of Total Salaries 


E % 
Of all companies except of subsidiary railroads a 





under Federal control. _..............-.... 251,350 $426, .290 
Of subsidiary railroads under Federal control_-__ 17,360 26 364 286 
as an ai ss eS ek, 268,710 $452,663 ,524 


COMPARISON OF TOTAL NUMBER OF EMPLOYEES AND TOTAL 
PAY-ROLL FOR CALENDAR YEARS 1918 AND 1917. 








1918. att § ® 
Employees of— Number. umber. 
Manufacturing Properties_...........------- 199,029 198,711 
Coal and Coke Fraperties EES SY ee ee 28,378 26,189 
SE EE RG ESE 12,619 13,198 
rtation a is red ish lite unde a eames elgeas 25,055 26,210 
M I air IN I ses ensinso-es on pis ey Seenlntsbnlnier tdi ce 3,629 3,750 
WE hi ctiticeustknd Cmtindkdnbninandnaaaeme :710 
nae a and wages p: pats diceamie Shin abininicrbaete $452, $63" 524 $347 390 08 
verage ry or Wage per Em ee 
poli ees, mune of Gen pd a iy 
“= Se SUNOS TING. 2... chdscncucksaswuc $5 33 $410 
Total natin tae including General Administra- 
tive and Selling force. ............-.....--- $5 38 $4 16 
GENERAL. 


The operations of the subsidiary companies during 1918 
as represented by production and shipment of products did 
not on the whole reach the totals for the preceding year, 
notwithstanding the demands for iron and steeel products 
were generally constant and large. This was due prin- 
cipally to the very severe weather conditions during the 
first quarter and the shortage of efficient labor for mill 
operations which prevailed throughout the entire year. 
Precedence was given in mill operations to the production 
of those classes of steel required essentially for use in prose- 
cuting the war. And in these lines of output some remark- 
able results were shown. The production of plates, largely 
for use in shipbuilding, reached a total of 2,171,362 tons, 
an increase of 697,737 téns, or 47.3% over the output in 
1917. About 65% of the entire output of steel products of 
the subsidiary companies during the year 1918 was supplied 
to Government Departments, including the Federal Rail- 
road Administration, and to the allies of the United States 
in the war, either by direct shipment to them or to manu- 
factureers for fabrication by them for war purposes. Dur- 
ing substantially the entire year the distribution of steel 
products was with the concurrence of the manufacturers 
controlled by the United States War Industries Board, so 
that broadly speaking the entire output went into channels 
for use in the prosecution of the war. 

The total production during the year in comparison with 
results in 1917 of basic raw materials and of semi-finished 
and of rolled steel and other products for sale to customers 
was as follows: 


1918. 1917. Inc.( +) c) or Deo) 

inom, Que] MMijned a itm enhiglalitedl 28 332° 32,939 31 781, 769 —3,448,830 10.9 
For use in making coke.-..._-.- 26 298 156 24,554,525 +838,630 3.4 
For steam, gas & other purposes 6,354,980 6,942,298 -—587,318 8. _85 





31,748,135 31,496,823 +251,312 beg” 


Coke Manufactured...-.......- 17.757.636 17,461,675 +295.961 1.7 
Limestone Quarried._.......--- 5, 6.494.917 —1,353.552 20.8 
Pig Iron, Ferro and Spiegel__---_- 15 "940 054 15, "652 "928 +288'026 “1:8 

aon Ingots (Bessemer and Open 
OUD ci ciscntlid no wialismatie alin inks 19,583,493 20,285,061 —701,568 3.5 

Rallad and Other Finished Steel 
Products for Sale..........-.- 18,540 4 483 14,9439 911 ~~} 008,428 7.3 
Universal Portland Cement. -_-_--_- 7,287,000 10,917,000 —3,630 ,000 33.3 


Under contracts with the Emergency Fleet Corporation 
there were completed and delivered from the shipbuilding 
plants of the subsidiary companies, three 9,600-ton ocean- 
going steamers; and at the close of the year five additional 
steamers had been launched and were rapidly approaching 
final completion, and fourteen steamers were on the ship 
ways in various degrees of construction. 











1398 


THE CHRONICLE 


[Vou. 108. 








The shipments of all classes of products during 1918, in 
comparison with the shipments during the preceding year, 
were as follows: 








1918. 1917 _Ine.( +) or Dec.) 
Rolled Stoch as d Other Finished es eng sick Seca 
er 
Prod Cte gag? BOAO 13,196,910 —812,741 6.2 
amd Sera Peace nc aap 534,768 —227,286 42.5 
ed oad Hickn ~~~ 009919 999/590 +10:329 1.9 
eT or toniais and By-Products 192925 139998  +52°927 37. 
Total ee Mente ot matetinls, 
ee 13,894,495 14,871,266 —976,771 6.6 
Univeeel Portland Cement (bis) 7:707 595 16308759 —2.601 164 26:9 
>. 1918. 1917. Ine.( +) or Dec.) 
z ons. &. 
Rolled Steel and Other Finished 
tens thet oor bgqomaapens 1,740,817 2,173,195 —432,378 19.9 
Pig iron. Ingots and Scrap. — ~~ 17.120 ~" 19.479  —2'359 12.1 
Sundry Materialsand By-Products 27305 1/911 +394 20.6 
Total tons all kinds of materials 1,760,242 2,194,585  —434,343 19.8 
Aggregate tonnage of Rolled Stee 
Other ed Products 
Said te Scth Domestic and 
Sanat Trete..........-.---- 14,124,986 15,370,105 —1,245,119 8.1 


TOTAL VALUE OF BUSINESS. 
(Covering all of above shipments together with other business not measured 


0 I + D 
me Geet: 2: 





1918. 

Domestic _.....---- $1,125,161 264 $1 026-393 678 +$98,767,586 9.6 

TEE. ccesceccue 867,991 179,488,730 _—16,620,739 9.3 

Ri eed $1,288,029,.255 $1,205,882,408 +$82,146,847 6.8 S 
——————— = ——SSSSSS== 


The prices received for all products for the entire year 
averaged slightly higher than those received for the pre- 
ceding year. This arose from the fact that the prices re- 
ceived during the first half of 1917, largely for deliveries 
on contracts entered prior to 1917, were considerably below 
the prices which prevailed after the entrance of the United 
States into the war. The prices received in 1918 generally 
speaking were, after conferences with representatives of 
the iron and steel industry, determined by the United States 
War Industries Board and approved by the President of the 
United States, although considerable tonnage, especially 
for the railroads, was delivered on contracts entered early 
in*1917, and prior thereto, in many instances at prices con- 
siderably lower than the maximum established by the 
Government. 

The tonnage of the unfilled orders of the subsidiary 
companies at December 31 1918, was 7,379,152 tons of 
rolled steel products, in comparison with a total of 9,381,718 
tons at the close of 1917. Because of the action of the United 
States Government concerning the disposition and use of 
steel products, there was naturally a relatively small amount 
of forward buying during 1918. Since the signing of the 
armistice there has been a steady and good demand for 
deliveries of steel on then existing contracts and orders; 
also the bookings of new business have been quite up to 
what could be expected under prevailing conditions. 

The expenditures made during the year for repairs, main- 
tenance and general upkeep of the property, in comparison 
with the outlays made for similar purposes in 1917, were 
as below, the amounts shown for 1917 having been revised 
in order to state the comparison on relatively the same 
basis, by excluding the expenditures on the four subsidiary 
railroads which at January 1 1918, were taken over by the 


United States Railroad Administration. 
Inc. (+) or Dec. (—). 
1918. 1917. eo Se 
A oe $96 675,859 $72,146,195 24,529,664 
ma mance ..... ’ ’ , ’ ’ ’ . 
Extraordinary replace- +o rail 
ments and general * 
rehabilitation. __ ~~ 4,598,968 5,955,582 —1,356,614 22.78 





$101,274,827 $78,101,777 +$23,173,050 29.67 











The aggregate sum of $140,671,215 was charged to gross 
earnings for the year to cover exhaustion of minerals and 
deterioration and obsolescence arising from use and wear 
and tear of improvements. This amount was $4,613.610 
in excess of similar charges in 1917, an increase of 3.4%. 

There was also charged off to gross earnings and net in- 
come for the year the sum of $52,215,000 to cover amortiza- 
tion of a proportion of the cost of facilities installed for pro- 
duction of articles contributing to the prosecution of the 
present war. This amount is additional to the sum of 
$29,785,000 provided for similar purpose in 1917. The 
total of $82,000,000 thus provided covers the approximate 
amount of expenditures made since April 1917, in excess of 
current depreciation charged, for construction or acquire- 
ment of facilities installed for the purposes specified which 
no longer possess any investment value (except salvage), 
and also the excess cost of construction or acquirement of 
improvements over their estimated investment value for 
future use in the business. 





During 1918 three general advances were made in the 
wage rates of employees of the subsidiary manufacturing 
and iron mining companies. On April 16 an advance of 
15% and on August 1 an increase of 10% was made in com- 
mon labor rates, the rates for other classes of employees being 
advanced relatively. On Oct. 1 the plants of the subsidiary 
manufacturing companies were placed on the basic 8 hour day 
with time and one-half paid for overtime. This was equivalent 
to an average increase in wage rates of about 10%, since the 
employees generally continued to work the same number 
of hours as previously. 

The number of employees during the year in the service 
of the Corporation and the subsidiary companies (including 
employees of Federal controlled subsidiary railways), the 
total pay roll and average wages paid, in comparison with 
similar data for the preceding year, were as follows: 

1918. 1917. Increase. P.C. 


Largest number of employees 

in any one month 277 526 5,888 2.1 
— enum ber of employees 
g the entire year___-_ 


268,0. 652 
Total amount of pay-rolls_-_.$452, 563 ‘hoa $347 370 200 $105,293,124 30. 3 


Average salary or wage per 
Pre ny oh aig $5 38 $4 16 $1 22 29.3 

Vv © for YeRr......-+- 
Month of December 1918_ 6 26 465 161 34.6 


The total’charge for the year for taxes, erclusive of Federal 
income, war-profits and excess-profits taxes, equaled $23,- 
367,213, an increase of $4,566,954 over the charge for the 
preceding year. A part of the increase for the year is ac- 
counted for by payments for war excise taxes, especially on 
transportation service. A reserve of $274,277,835 was 
made from the earnings of 1918 for account of Federal in- 
come, war-profits and excess-profits taxes for that year. 
In view of the general uncertainty as to the degree of appli- 
cation of certain provisions of the 1918 Income Tax law, it 
was impossible at the date of closing the accounts for this 
report to determine the exact amount of these taxes which 
may become due and payable. It is thought, however, 
the amount reserved will be sufficient to cover the final 
figure, although upon compilation of the tax returns a 
subsequent adjustment may be necessary. 

The general increase in values for all commodities, as 
well as a somewhat larger quantity of stocks on hand, re- 
sulted in an increased amount of lock-up in inventories 
at December 31 1918, of $72,104,447, in comparison with 
the total investment in inventories at close of preceding 
year. Compared with December 31 1915, the total lock-up 
in inventories at close of 1918 shows a gross increase of 
$164,929,303, or slightly over 100%. On account of this 
increase in inventory investment there has been set aside 
from earnings of the last three years a special reserve fund 
of $51,289,603. 

The expenditures made by the Corporation and the sub- 
sidiary companies during the year for acquisition of addi- 
tional property, new plants and for extensions and con- 
struction, including net stripping and development ex- 
pense at mines, equaled the net sum of $129,855,038, clas- 


sified as follows: 


For Properties other than those of T.C. I. & RR. Co.: 
Manufacturing properties, except shipbuilding plants aE ea $56,134,497 


Shipbuildin: ary including townsite for employees and 
public utilities in connection therewith..........-..--- 20,706,346 
eS gg ON SS a Sa 18,825,227 
Iron Ore properties, including net additional expenditure for 
ome mreatlon and Sormepensnt I Ghacechotid dnceenceheeahdiaemantaidtumdbisiaieen 3,003 ,522 
rtation Bs pines 
TRalrosde— ederal controlled_.............- $4,528,249 
a Others ot ewe mmnnweneennenene ney bat? 4 
I Bs a bs an sini celia de marin mings min ge a r. d 
8,831,609 
Miscellaneous properties: 
Houses for employees and Covsopment of 
townsites in connection therewith.......... $4,719,022 
Natural Gas properties and lines_........--- 1,527,210 
DEE Lccccdadpodddcuheuidinancanaddweoss 304,79 
—— 6,551,029 
For Tennessee Coal, Iron & Railroad Co.’s Extensions_-----_- 18,074,219 
5182.126.449 
Less: Credit for write-off to Depreciation and Replacemen 
Funds of original cost of improvements and pom eee 
NN cu sakapnenseneaannaibe 2,271,411 


Balance of expenditures for the year__..-........_.- $129,855,038 
The purposes for which the expenditures for new proper- 
ties, extensions and construction were made are stated in 
considerable detail on pages 18 to 23 of this [pamphlet] report. 
The greater part of the work covered was undertaken and 
prosecuted, notwithstanding the comparatively high cost it in- 
volved, for the purpose of increasing capacity and utilizing 
the existing capacity to its maximum to meet the demand 
for steel for the military and naval requirements of the 
United States and its allies, including Government ship- 
building program. Much work was undertaken on the 
special solicitation of the United States. Some of the more 
important items of additions and improvements on which 
expenditures of consequence were made during the year are 
the following: 
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Construction of modern shipbuilding plants on the Hack- 
ensack River, near Newark, XN. J., and on the Chickasaw 
River, near Mobile, Alabama. 

By-Product Coke Plants, viz.: At Clairton, Pa., 640 
ovens, Lorain, O., 208 ovens, and at Cleveland, O., 180 
ovens, each plant having also benzol departments. At 
Gary, Ind., 140, and at Fairfield, Ala., 154 additional 
ovens. At Duluth, Minn., a benzol recovery department. 

There was placed in service on the Monongahela River 
a fleet of on and steamers for transporting coal from 
mines to the by-product coke plant at Clairton, and coke 
from that plant to the furnaces in the Pittsburgh District. 
A Pipe line was constructed from the Clairton coke plant to 
the Pittsburgh District steel plants for conveying coke oven 
gas to the steel works. An extension of the Union Rail- 
road to the Clairton coke plant was also practically com- 
pleted during the year. 

At McDonald plant of Carnegie Steel Company large 
additional expenditures were made in the installation of 
merchant bar steel mills, four additional mills having been 
placed in operation during the year. At Homestead works 
additions and alterations were made to the plate mills, 
materially increasing their capacity. 

At the Gary, Indiana, Plants: By Indiana Steel Com- 
pany, two new merchant bar mills and a forged steel wheel 
plant were completed; by the American Bridge Company, a 
specially erected plant for the manufacture of gun forgings 
was installed; and by the American Sheet & Tin Plate Com- 
pany substantial progress was made in the construction 
of 24 additional hot mills. : 

At South works of Illinois Steel Company extensive ad- 
ditions increasing the capacity were made to the slabbing 
and plate mills. 

The Christy Park plant of National Tube Company was 

materially enlarged and equipment installed. for manufac- 
ture of torpedo air flask forgings and other war materials. 
» At the Worcester and New Haven plants of American 
Steel & Wire Company, large additio expenditures were 
made for increasing the productive capacity of wire rope 
and cable and of wire for mili and naval purposes. 

At several plants of American Bridge Company additional 
special equipment was installed for producing fabricated 

pes for ships. : 

At the Ensley plant of Tennessee Coal, Iron & Railroad 
Company there were installed an additional O. H. furnace 
and converter, also additional triplexing gg and 
increased power equipment and facilities; and at the Fair- 
field plant there were installed a 45-inch blooming mill, 110- 
inch plate mill and a combination structural and bar mill, with 
accessory shops, power plant, equipment, &c., also a struc- 
tural shop for fabricating ship material. 

Expenditures aggregating $9,578,774 were made at 
various places for acquirement of property, development 
of sites and construction of dwellings for employees, and 
for installation of public utilities in connection therewith. 
Nearly 5,000 houses were completed or under erection dur- 
ing the year. The outlays for these purposes were large, 
but necessary in order to maintain a satisfactory and per- 
manent force of employees. : ; : 

Work was actively proceeded with during the year in 
the opening and development of the coal property in Har- 
lan and Letcher Counties, Kentucky, acquired in 1917 
(referred to in 1917 annual report). The coal mining 
plant was completed to the extent that substantial ship- 
ments of coal were made during 1918. During the year 
the subsidiary companies acquired 117 acres of coking coal 
n the Connellsville region and 788 acres in the West Vir- 
ginia and Kentucky districts; also 14,207 acres of steam 
coal in Greene County, Pa. ; ; ; 

The subsidiary railroad companies acquired during the 
year 14 locomotives and 165 cars of various kinds; and 1,641 
steel cars were purchased by the subsidiary coal and manu- 
facturing companies for use in transporting coal and coke 
required by the latter. 


At the close of the year there were unexpended on active 
authorized appropriations for new extensions and additions 
and betterments, including iron ore mining stripping opera- 
tions for 1918, the sum of $115,000,000. It is expected the 
greater part of this will be expended during 1919. 

During the year 1918 a total of $12,158,947 of bonds, 
mortgages and purchase money obligations of the Cor- 
poration and the subsidiary companies was paid. Of this 
total $10,593,000 were redeemed through the sinking funds 
securing the bonds. There were also paid during the year 
$1,313,395 of mining royalty notes of the subsidiary com- 
panies issued and substituted for previously existing royalty 
obligations under mining contracts. 

There were issued during the year $7,800,000 of bonds of 
various subsidiary companies, which were purchased by the 
United States Steel Corporation and delivered by it to the 
Trustees of the United States Steel and Carnegie Pension 
Fund, in payment of part of the principal sum of $8,000,000 
provided by the Corporation to a permanent Pension Fund 
of $12,000,000 (the remaining $4,000,000 having been 
provided by Mr. Andrew Carnegie through the Carnegie 
Relief Fund) the income from which Fund is used in pay- 





ment of pensions to retired employees of the Corporation 
and its subsidiary companies. 

During the year 1918 the Trustees of the Pension Fund 
disbursed in pensions to retired employees the sum of $709,- 
059 82. Pensions were granted during the year to 214 re- 
tiring employees. There were at the close of the year 2,861 
names on the pension rolls. 

On January 1 1918 the Government through the United 
States Railroad Administration took over the operation and 
maintenance of the following subsidiary railways of the 
Corporation, viz.: Bessemer & Lake Erie R. R., Elgin 
Joliet & Eastern Ry., Duluth & Iron Range RR. and Dul- 
luth Missabe & Northen Ry. No formal agreement has 
as yet been entered into between the railway companies 
and the Director-General for the use and control of the 
properties named. There has been taken up, however, 
in the accounts and earnings of the subsidiary companies 
a tentative and estimated amount on account of compen- 
sation due from the United States Railroad Administration. 

Employees of the United States Steel Corporation and 
of the subsidiary companies were again in January 1919 
offered the privilege of subscribing for shares of the Common 
Stock of the Corporation, at the price of $92 per share, 
under substantially the same terms and conditions as those 
which attached to previous years’ offerings of stock for 
subscription. At the date of the writing of this report 
subscriptions have been received from 60,741 employees 
for an aggregate of 156,680 shares, an increase of 40.4% in 
the number of subscribing employees and 64.2% in the 
number of shares, in comparison with the subscriptions 
received in 1918. The usual distribution of special compen- 
sation to employees under the plan adopted in 1903, was 
also made. 

Accident Prevention.—The total amount expended by the 
Corporation and the subsidiary companies during the year 
for safety work was $1,110,064, in comparison with $998,- 
800 in the previous year. Compared with results in 1917 
the fatal and serious accidents per 100 employees showed 
a decrease of 7.64%; and compared with 1906, a decrease 
of 46.1%. 

Accident Relief.—The total amount disbursed by all the 
companies during 1918 in connection with work accidents 
was $3,336,459. Of this sum 87% was paid directly to the 
injured employees or their families or in taking care of them. 
These payments were made either under the Corporation’s 
Voluntary Accident Relief Plan or under the provisions 
of the Workmen’s Compensation Laws of the several States 
in which the subsidiary companies are operating. 

The Corporation’s Bureau of Safety, Sanitation and 
Welfare has lately issued its Bulletin No. 7, which illustrates 
and describes some of the things that are being done by the 
Corporation and its subsidiary companies to improve con- 
ditions under which the employees work and live. A copy 
of this Bulletin will be sent to stockholders on request. 


ACTIVITIES OF THE UNITED STATES STEEL CORPORATION 
IN THE WAR. 


It was realized immediately following the entrance of the 
United States into the war with Germany that the supply 
of steel, both for direct consumption and use at the front 
and for the multitude of industrial activities upon which 
the production of war materials was dependent, was of 
paramount importance. The President of the American 
Iron and Steel Institute was in writing requested by the 
Secretary of War and the Secretary of the Navy to form a 
committee to mobilize the iron and steel industry and to 
take general charge of the supplying of steel necessary for 
war purposes, which was done, and the United States Steel 
Corporation in common with other iron and steel producers 
at once placed at the disposal of the Government its full and 
unrestricted services and resources in assisting to meet the 
military demands of the United States and its associates 
in the war. It is believed the efforts of the Government 
were never to an important extent lessened or delayed by 
lack of a proper supply of steel. During the entire period 
following the declaration of war and until the armistice was 
signed the committee referred to and representatives of 
the Corporation, together with other iron and steel manu- 
facturers, were in constant touch and association with the 
various Governmental departments, commissions and agen- 
cies, and devoted much time in assisting and co-operating 
with the view of obtaining the maximum production of steel 
and of the various classes of raw materials required for its 
manufacture. Prior to the entrance of the United States 
into the war the Corporation had likewise taken a large part 
in supplying materials to the Allies for their requirements. 
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Except for the existence of highly integrated units, with 
large capacity for the production and transportation of steel 
products, and their perfection of organization, system, 
improvements and methods, together with the incidental 
working capital which permitted immediate extensions, 
additions and diversifications whenever requested or evi- 
dently desirable, the military necessities of the United 
States and its associates in the war could not have been 
adequately provided. 

In connection with the above statement the following 
details are given: 

Tonnage of Steel (All Kinds) Furnished by the Corporation for War Purposes. 
(Includes only tonnage which from available records it is known was applied 


for war purposes. Unquestionably a e amount of tonnage was 
in addition shipped to customers and by them used for such 


+) 
Shipped from Shi from Total 
Aug.11914A $4 1917 Aug. 11914 


to to 
Sitgpet to— April 1 1917. Dec.31 1918. Dec.31 1918. 
The United States Government an Tons Tons T 





other customers in United States... 1,434,530 7,669.910 9,104,440 
The sree [eae iclAilids winnie aommaaiaites 4,623,110 2,669,840 7,292,950 
The Uni tates flroad Adm 

tration (during year 1918 only)... -~------. 2,042,070 2,042,070 

I cist incaiasiath sialameniings saipeti niin imenantiinienas 6,057,640 12,381,820 18,439,460 





Products Other than Steel— 


Toluol and Benzol Products (gallons) ..11,802,651 16,067,310 27,869,961 
Ammonium Sulphate and Liquor vi S. 234,016 21,095,638 21,329,654 
IN 0s coniintp snibiaaendigeeneadiodail (Tons 26,890 13,517 40,407 

SS REG ABER AS ABS (Barrels 46,725 42 603 ,467 


In order to increase the productive capacity of the prop- 
erties to meet the greater demands for steel necessitated 
by war conditions, both in respect of volume of tonnage 
and for new or modified formsof steel, also for sundry aux- 
iliary products and by-products urgently required for war 
purposes, there has been appropriated and expended since 
August 1 1914, for additions, extensions and betterments 
the sum of $302,776,000. This covers expenditures both 
at and for manufacturing plants and by the raw material 
departments—ore, coal, lime-stone and natural gas—also 
by the subsidiary transportation interests, the major part 
of whose operations relate to the carriage from mines to 
mills of raw materials for iron and steel making. Large 
outlays were also made for construction of houses and 
dwellings necessary for employees at various places ad- 
jacent to the plants, and for the development of townsites. 
The additions and improvements, particularly those made 
since the United States entered the war, have been made 
at a greatly increased cost compared with what their in- 
stallation would have cost under pre-war conditions; but 
they were made at the request of representatives of the 
Government and were required for the pressing necessities 
of the war. The following is a condensed summary of these 
expenditures: 


Expended Excess Cost Ezxpended Excess Cost 

Aug.1'14to over Esti- Apr.1’°17to over Esti- 

Properties— {oi7: cod tog ° 1918 " Me 
agerenere 2 Pl ° . ; war Cost. 


ants, 
except shipbuilding. $69,675,082 $10,672,374 $127,144,626 $52,571, 
RON: cman 20, »305 $52.87) 088 
Soak Propert = 502 266 1 $135 548 ,655 370 
Limestone and Gas ; a {se 


3,401,808 
706,209 





perties.... ...- 506,848 88,473 2,241,080 1,021,964 
Transpor'n Properties 25,747. 150, 7 621, 
he aoe Ra, Ren _ 606 5,150,102 21,356,533 8,621,837 

Employees, etc...- 76,741 15,191 10,803,274 65,338,449 
ID sale etc dites $100,114,294 $16,507,190 $202,661,905 $86,793,681 


The foregoing aggregate expenditures covered a wide 
range of additions and improvements, all serving to increase 
the productive capacity of steel and other products for use 
in directions contributing to the prosecution of the war. 
Some of the principal extensions made and facilities in- 
talled for the production of strictly war materials and for 
war purposes are stated below. In conjunction with the 
installations named, there were also necessitated expansions 
in facilities for production of the raw materials required, 
including their transportation, together with necessary 
anterior and auxiliary departments such as blast furnaces, 
steel works, rolling mills, power plants, shops, yards, cranes, 
and all other facilities and equipment forming integral parts 
of steel manufacturing plants. The list follows: 


Shipbuilding plants at Kearny, N. J., and on the Chicka- 
saw River, near Mobile, Ala. These plants have a total of 
20 ways, and an annual emer of 40 completed 10,000 
ton ocean-going steamers. The plants are fully equipped 
for the complete construction of steamships. The ae 
plant is self-contained in respect of the construction of a 
ship parts, and the Chickasaw plant will be similarly equipped 
except as to supplying engines. After conferences with 
Governmental agencies these plants were conceived and 
undertaken solely as war measures and to their erection 
and the construction of ships the full resources of the United 
Statex Steel Corporation have been devoted. 

Equipment and facilities were installed at nine of the 
American Bridge Company’s bridge and structural shops, 





also at the Fairfield works of T. C., I. & R. R. Co., for the 
production of fabricated ship work. The Corporation was 
the pioneer in work of this kind. ers were undertaken 
for the fabrication of a steel for 131 hulls. Of these the 
- for 70 complete h had been shipped to the close of 

e year. 

Plate Mills particularly designed for rolling ship plates 
were constructed as follows: 


Homestead, Pa__.....- 110-in. Malt | South Chicago, Tll_....- 90-in. Mil} 
G60y ; WE ssnknnameced 160-in. Mill | Fairfield, Ala.._.----=- 110-in. Mill 

At Shoen r plant, the 127-inch plate mill was re- 
habilitated, and at Lorain, O., Works, changes were made 


and equipment installed to enable the large skelp mill to 
roll ship plates. These new mills and improvements to 
existing mills resulted in increasing the productive capacity 
of plates approximately 923,000 tons per annum. 

At Gary, Ind., a gun forging plant was built for the pro-~ 
duction of rough-turned gun me for 155 mm. field guns 
and 240 mm. howitzers. Work was commenced on thi 
plant in November 1917, and the first forgings were made 
- May 6 1918 for the Ordnance Department of the United 

tates. 

New mills for rolling Projectile steel were installed as 
follows: At Gary, Ind., a 40-inch 2 high blooming mill; at 
Donora, Pa., a 3 high mill; and at a number of ts the 
existing rolling mills were modified, improved and extended 
and special facilities installed to permit them to roll Pro- 
jectile steel. The capacity of the large new Duluth, Minn., 
pene was devoted to the production of this class of steel. 

uring the period of the war the subsidiary companies 
shipped a total of 1,733,618 gross tons of Projectile steel 
to the United States and its allies. _ 

At the South Chicago works of Illinois Steel Company a 
plant, consisting of 4 e electric furnaces, was installed to 
produce high grade steel for gun forgings and other special 
military purposes. At these furnaces there was also in- 
stalled a large amount of auxiliary equipment for casting, 
specially treating and handling the steels produced. 

At the Homestead Pa., works, the armor plate depart- 
ment was enlarged and special equipment and facilities 
installed to manufacture forgings for carriages for 155 mm. 
and 9.5-inch guns. There were shipped during the period 
of the war 69,795 gross tons of Armor Plate and products 
of the Armor Plate Department. 

Complete plants and equipment for the manufacture of 
Shell forgings of various sizes and types were constructed at 
the Homestead and Schoen plants of Carnegie Steel Co., 
and the Ellwood and Christy Park plants of National Tube 
Co., having an annual capacity of about 4,000,000 shells. 
An aggregate of 703,827 gross tons of Shell forgings were 
shipped 7 eh the period of the war. 

At Christy Park plant of National Tube Co. there was | 
installed equipment for the production of torpedo and sub- 
marine air flasks, steam pipe for war vessels, gas bombs, 
trench mortars, and airplane motor cylinder forgings. At 
the Ellwood works, facilities and equipment were provided 
for the production of -small diameter tubing for torpedo 
boat destroyers and for airplanes. : 

At various mills of the American Steel & Wire Co., 375 
machines were installed to make special forms of barbed 
wire for military uses. The several wire rope producing 
plants of this company were extended and much equipment 
added for the manufacture of wire rope and cable of various 
types, a ge special forms for submarine nets and mines, 
required by the naval and military establishments, the 
Emergency Fleet Corporation, other shipbuilders, and 
by other interests engaged on work incident to the war pro- 


gram. 

At the several wire plants special machinery was added 
to make springs for Browning and Lewis machine guns; for 
pistols; hand grenades; gas masks; artillery casings and - 
draft gear; Liberty Motor springs; stream-line shapes for 
stays for aircraft. Equipment was also added to make 
special electrical wires and cables for military uses. 

By-Product Coke Plants, with auxiliary toluol and benzol 
recovery departments, were constructed and extensions 
made to existing plants, as stated below. The construction 
of these plants during the period of the war was undertaken 
principally to meet the requirements of the Government 
for toluol, benzol and sulphate of ammonia needed in con- 
nection with the manufacture of explosives. The plants 
also increased the production of coke, of which there was’a 
marked shortage throughout the country. The plants 
were as follows: 


New Plants. Additions to Plants. 


Oe ne cies 768 ovens|Gary, Ind.__._...-.....- 140 ovens 
CRE. Onc cetcksoca tee CORSE, AlBoccucconcced 154 “ 
Se SER REE 208 =“ 
At Joliet, N., Farrell, Pa., and Duluth, Minn., benzol recovery plants 


were added to the existing coke plants. 


-In the Pennsylvania, West Virginia, Kentucky, Ala- 
bama and Southern Illinois coal districts, the Corporation’s 
subsidiaries made large expenditures for opening new .coal 
mines and expanding existing operations and mobilizing 
and handling the product so as to obtain the maximum 
— output of coal under the conditions prevailing. 
he most important single new development of this kind was 
the opening of new workings at Lynch, Harlan County, Ky., 
at an expenditure of over $4,000,000. Coal was first shipped 
from these operations on October 31 1917, and an output 
of about 3,500 tons per day was reached by July 1 1918. 
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In many lines the subsidiary companies, at the request 
of the War and Navy Departments, undertook special 
research work in their laboratories with the view of de- 
veloping new forms of materials desired for war purposes, 
and processes for obtaining quantity production. Some 
of the directions in which this research work developed 
practical results were the following: 

Immediately upon the declaration of war the American 
Sheet and Tin Plate Company undertook the study of 
chemicals for gas masks and it is understood the Govern- 
ment’s first specifications for chemicals were based on data 
furnished by this company. The chief of the American 
Sheet and Tin Plate Company’s Research Laboratory was 
transferred to the service of the Government and was placed 
in direct charge of the designing and manufacturing of all 
gas masks and chemicals therefor. Four other employees 
of the laboratory also entered the department in charge of 
gas mask manufacture. 

The American Sheet and Tin Plate Company furnished 
substantially all of the steel sheets required by the War 
Department for the manufacture of helmets. The pro- 
duction of the class of steel used for these helmets presented 
many difficult problems. It had previously been considered 
impossible to roll steel of the character required for helmets 
into sheets of as light gauge as this product necessitated. 
After much experimental work it was, however, successfully 
accomplished through revising materially the methods of 
rolling previously in use. 

The American Bridge Company, at the request of the 
War Department, undertook to design and fabricate a 
special railway mount for naval guns. Three of the com- 
pany’s technical experts were sent to France by the War 
Department in this connection. Up to the time of signing 
of the armistice 17 gun mounts for this purpose had been 
completed and shipped by the company. A number of 
these mounts performed effective service at the front. 

The Research Department of the National Tube Com- 
pany, in co-operation with the Engineering Division, Army 
Ordnance Department, and the Chemical Warfare Service, 
conducted extended experimental work on designs for 
Liyens gas shells and Stokes mortar shells made from welded 
pipe; also on Livens mortars with the object of decreasing 
their weight and increasing their strength. As a result 
the eompany was directed on July 15 1918, to proceed with 
the manufacture of shells of the design it had submitted. 
The first shipment of shells (designed to be used for phos- 
gene gas) was madeonJuly 26 1918 and the entire order was 
completed by November 15 1918. It is understood the 
shells furnished by National Tube Company were the only 
ones of this kind delivered in France in time to be used, 
and that they were satisfactory in every particular. 

Large quantities of standard forms of material of the 
production of the subsidiary companies were furnished for 
war purposes. A great deal of this tonnage was of special 
analysis and shape, or produced under special conditions as to 
heat treatment, rolling, finish and assembling. All this 
ealled for much research work, the revising of methods of 
manufacture and procedure and close co-operation with 
the various departments and bureaus of the Government. 
In this way results were secured as to quantity production 
and according to the Government’s schedule in a manner 
which met every expectation and desire. 

Upwards of 200 officials and experienced employees of 
the Corporaticn and its subsidiary companies were granted 
leaves of absence during the war to connect themselves with 
various Governmental departments, bureaus and commis- 
sions, including the Red Cross, Y. M. C. A. and kindred 
associations. These officials and employees included execu- 
tives, experienced operating officers, engineers, scientific 
and technical men, as well as trained artisans and office 
employees. In addition many of the leading officials of the 
Corporation and the subsidiary companies took an active 
part from the beginning of the war in serving locally in their 
respective communities as members of Draft Boards, Red 
Cross, Y. M. C. A., Liberty Loan and Food Committees, 
and other Governmental and quasi-Governmental agencies. 
Employees to the number of 34,407, or about one-eighth 
of the total average number of employees, entered the 
active military and naval service of the United States. 

There were turned over to the Government on requisition 
and for use in the Army and Navy service, seven of the 
ocean-going steamers owned by the Corporation; also five 
vessels of its fleet operating on the Great Lakes, together 
with one tug boat. The U. S. Steel Products Company 
(a subsidiary of the Corporation) also husbanded five vessels 





———— 
for account of the Naval Overseas Transport Service, i. e., 
furnished supplies for Deck, Engine and Steward’s De- 
partments in addition to supervising necessary repairs to 
the vessels. 

The U. S. Shipping Board was permitted to utilize the 
Corporation’s entire fleet on the Great Lakes in training 
Naval Reserves. There were placed on these vessels 590 
Naval Reserves who received instruction and training under 
the direction of the fleet officers. In the fall of 1917, at the 
request of the U. S. Shipping Board, the Corporation’s 
fleet organization took charge of the work of ing and 
delive _at_ Montreal and Quebec vessels commandeered 
by the Shipping Board on the Greal Lakes. This work in- 
volved furnishing the hulks (which had been cut in two to 
enable them to pass through the locks) with provisions and 
fuel and making all n arrangements for haudling 
and towing them through the lakes, canals and rivers to the 
lower St. Lawrence River ports. An important effort of 
the Corporation’s Great Lakes fleet organization was in 
taking an active and leading interest in the mobilization 
of its fleet and other vessels by co-operating with the United 
States Food Administration in the movement of in and 
other commodities vital for the successful prosecution of the 
war. The President of the Pittsburgh Steamship Company 
(the Corporation’s subsidiary) was ro me n of the Mobili- 
zation Committee which handled all ships on the Great 
Lakes in the fall of 1917. This Committee furnished about 
one-half million dollars to keep the channels open with ice 
breakers to enable the fleet to bring down the lakes the 
scheduled quantity of grain. 

In October 1917, at the request of the Navy Department, 
oe — — over to it under : oo arrangement 

e entire warehouse property, inclu » equip- 
ment and docks of the Cor ration, located > ne 
cisco Bay, San Francisco, Cal. This necessitated the Cor- 
poration removing from the premises its warehouse stocks 
of products and establishing temporary warehouse facilities 
elsewhere in San Francisco and on the Pacific Coast. The 
Navy Department remodeled the property for use in the 
construction of torpedo boat destroyers, on which work the 

lant has been constantly, and is now, rg ek The Navy 

epartment has atvioel that the plant will be returned in 
the fall of 1919. 

In May 1918, the Corporation entered into a contraet 
with the United States at the solicitation of the Secretary 
of War, to construct for the Government a we plant for 
the complete manufacture of heavy 12 to 18-inch guns, and 
of projectiles for such guns. The plant was designed to 
manufacture the guns and projectiles complete from the 
furnishing of pig iron and steel to the final finished prod- 
ucts. The contract provided that the Corporation should 
take entire charge of the designing and construction of the 
plant, subject to approval of general plans by the Secretary 
of War, and that it should be reimbursed for only the exact 
cost of outlays made directly for the work which, in aecord- 
ance with the offer of the Corporation, included no compen- 
sation for the services of its officials, experts, or its gen 
organization in supervising the work; nor for interest upon 
considerable sums advanced for the payment of labor, ma- 
terial and other construction expenditures. The oo 
tion at once organized a special department to take ¢ 
of the work, ga a general committee composed of 
ten of its officials, who, assisted by their respective staffs 
and under the direction of the Chairman and President of 
the Corporation, undertook the general supervision of the 
project, all without any charge for services. There were 
also detached from the service of the Corporation and its 
subsidiary companies 64 of their administrative officials, 
engineers, and other technical and trained employees ex- 
perienced in construction work, whose time was exclusively 
devoted to the work. The site selected for the plant was 
on Neville Island, in the Ohio River, about six miles below 
Pittsburgh. Rapid progress was made in clearing the site, 
all general plans were prepared, approved, and to a very 

e extent worked out in detail; necessary construction 
buildings were erected and some work was done on perma- 
nent structures. Contracts were placed with machin 
builders for a large quantity of equipment for the plant. 
age committee of engineers was sent abroad to study 
the construction of large sen and projectile plants in Eng- 
land, France and Italy, with the view of delivering the 
Government a plant of the most modern, efficient and eco- 
nomically operated t Shortly after the armistice 
was signed, the War Department requested that the work 
be suspended and later that the contract be canceled. 
This is now in process of accomplishment, only so much of 
the operating staff being retained at present as is neoehney 
to consummate settlements with contractors for such wor 
as they have performed under construction contracts. All 
physical property on the B any, site has been: surrendered to 
the War Department. The Corporation has been advised 
by the Secre of War that its conduct of the work of 


we a 


. 


organization and construction has been in every way entirely 
satisfactory. 


From time to time, prior to the United States entering the 
war, the Corporation purchased an te of $84,683,000 
of various loans issued by the Allies, and since April 1917, 

urchased an additional $15,117,400, a 
$99,800,400. A portion of the obliga- 


there have been 
total acquired of 











———EEEEee————— SS 


1402 


THE CHRONICLE 


[Vou. 108. 








tions included in these purchases have matured and been 
paid and some have been sold. _ 2 

The Corporation and its subsidiary companies have sub- 
scribed for and pure United States Liberty Loan 
Bonds of the First, Second, Third and Fourth issues, as 
follows: 


i ee eee $127,950,900 
Delivered te employees to February 1 1919 on their fully 
paid subscriptions entered through the Corporation and 
su 


SSE ELE LEI ADD RI GLO IEP He 6,645,000 
Balance, held February 1 1919_..-.---.------.--.--- $121,305,900 
At February 1 1919 of the above bonds there were held for 
account of employees partially paid subscriptions-----.- 24,171,000 
Leavi mount of bonds held by the C tion and 
sige on «on yg hapanerttcaaleaaanast tet 5 ae 97,134,900 
The Corporation’s original subscriptions to the First 


and Second Liberty Loan Bonds were reduced ma- 
terially on allotment by the United States Treasury De- 
partment. a 

The Corporation and its subsidiaries have in addition 
from time to time subscribed for and purchased U. S. Treas- 
ury Certificates of a net aggregate amount (not counting 
exchanges and reissues) of $352,340,500. Of this total, 
$196,063 ,500 have been used to pay Federal income taxes, 
leaving $156,277,000 on hand at February 1 1919. 

In connection with the Government’s offerings of Third 
and Fourth Liberty Loan Bonds, the Corporation arranged 
to accept subscriptions from its employees payable in 
monthly installments. The plan permitted employees to 
eancel their subscriptions in case for good and sufficient 
reasons they elec to do so, or were unable to complete 
payment for the bonds in full. Subscriptions were re- 
ceived as follows: 


Employees Amount 
Subscri Subscribed. 
RE MR Se oo ce icawewwesnusobeuc 179,374 $14,028,900 
Fourth Liberty Daas tite aicah ikea oscil hse cal a ,140 22,871,600 
ON ea a i a $36,900,500 
To February 1 1919 cancellation of subscriptions had been re- 
ceived to the number of 74,039 for a total of bonds of_-_-.-_-- 6,084,500 
ee  aatp aig $30,816,000 
f this amount there had been paid in full bonds to the 
as oe aneecaths ahgranar winadboce waa alae tele oh 6,645,000 
eaving amount of subscriptions for bonds (at par) in force 
Ne Tne oe wk waeae wie $24,171,000 


The employees also subscribed liberally to the First and 
Second Liberty Loan Bonds, but as these subscriptions 
were not made through the Corporation and the subsidiary 
companies, a statement of the exact amount cannot be given. 
This same condition prevails in respect of subscriptions to 
the Third and Fourth Liberty Loan Bonds not entered 
through the Corporation. From such data as it has been 
possible to obtain from local sources, Liberty Loan Com- 
mittees and otherwise, it isknown that subscriptions to these 
loans were made by employees other than through their em- 
ploying companies of at least the sum of $16,250,000. 

he Corporation and its subsidiary companies between 
April 1 1917, and December 31 1918, subscribed a total of 
$7 375,662 to various funds for war purposes raised by the 
Red Cross, United War Work Campaign, Young Men’s 
Christian Association, Knights of Columbus and the Salva- 
tion Army. These subscriptions were made for the purpose 
of assisting in furthering the welfare of the large number 
of employees who had entered the military and naval es- 
tablishments of the United States, and as a necessary means 
of protecting the properties of the Corporation and its sub- 
sidiaries. In addition an extra Red Cross dividend of 1% 
on the Common Stock, amounting to $5,083,025, was paid 
on July 28 1917, for the purpose of aiding the stockholders 
in contributing to the American Red Cross Fund if they 
desired to do so. The use of the dividend by the stock- 
holders for that purpose was expressly stated to be wholly 
optional with them in accordance with their interests and 
patriotic instincts. It is known that a very large part of 
the dividend was contributed to the Red Cross. 

The subsidiary companies also assisted the Red Cross, 
United War Work Campaign and kindred associations in 
Sollecting subscriptions to war funds by employees, through 
accepting orders from the latter to be paid out of their 
salaries and wages. The amounts deducted accordingly 
from salaries and wages and paid over to the organizations 
named, together with certain subscriptions known to have 
been made by employees directly to these interests, equaled 
at least the sum of $2,825,000. 

_ During the period of the European war eight general 
increases In wage rates were made. These increases, stated 
in percentages on basis of rates paid for common labor, were 
as follows: 

Cumulative Percentage of Increase 


Percentage compared with rates paid 
Date of Increase— of Increase. in January, 1915. 
A 10 10 
ts Sin RRR GRACES SES ah 13.6 25 
SA ER ie chin cidits low wddchalten 10 37.5 

I 9 50 

Ee, ee al wwe 10 65 
Ee ee Cuickaime 15 90 
oS Sa SRR ER 10.5 110 
Oct. 1 1918 (see explanat’n below) 10 131 


The percentage of increase stated for October 1 1918, is 
that attaching to employees working 10 hours per day. 
For those working a longer number of hours the. percentage 
of increase was greater. This arises from the adoption in 
nearly all departments of the basic 8-hour day, October 1 
1918, and the payment of increased rates for overtime 
service, the employees generally continuing after the adop- 





tion of this plan to work the same number of hours as there- 
tofore. 

The wage increases to common labor as above stated 
extended in substantially the same d to other classes 
of employees, except to the higher paid wage earners and 
salaried employees. The general average increase in the 
earnings per employee per day in December 1918, com- 
pared with the year 1914, was as follows:. 


Percentage 
Dec. 1918. Year 1914. of Incr. 


Ai aealeress amcegt péiiidieeiive oad 
em ees ex ive 
realli ac inchiding Admiaaiaane®® 2 «8288 =| 
o ive 
rE = Seneca ooh vapveaanaraaetats 6 26 297 111% 
The ave number of employees in each of the past five 


years and the total payroll of the organization were as 
follows: 


Average Annual 
Avera Total Earnings per 
Number Nt Pay Roll. Employee. 
pS Regn epa eas  SSIG 179,3 $162,379 ,907 $905 
FINI ici i os aenepinitneweninimtciniad 191,126 176,800,864 925 
Ss ash omkgemetaw 252, 1385, 1,042 
|) ares enae 268,058 347,370,400 1,296 
pg RARER eR See 268,710 663, 1,685 
2e SO OE TON. SOL. awews eee 1,950 


The demands upon the entire personnel of the organiza- 
tion in every department during the period of the war were 
extraordinary and exacting. All were zealous and_ loyal 
in the discharge of their respective duties under conditions 
which at times were trying, but were assumed from a desire 
to assist in the effort to “win the war.’”’ The Board takes 
plesure in acknowledging to the officers and employees of 
the Corporation and the several subsidiary companies the 
efficient and loyal services rendered by them to the Cor- 
poration and to the country. 

By order of the Board of Directors, 

ELBERT H. GARY, Chairman. 


UNITED STATES STEEL CORPORATION AND SUBSIDIARY COS. 
CONDENSED GENERAL PROFIT AND LOSS ACCOUNT. 


For year ending Dec. 31 1918. 


Gross Receipts—Gross Sales and Earnings (see a previ- 
ot oe Ss abaecali apoaenewnccnneeenancenenanenann $1,744,312,162 97 
erating Charges, viz.— 
Manufacturing and Producing Cost and 
Operatin xpenses, including ordi- 
nary maintenance and repairs and 
provisional charges by subsidiary 
Compenion for d ES: $1,211,150,063 77 
Administrative, Selling and General Ex- 
—-. employees’ com: tion un- 
er merit plan and suneien parasols 
= including general expenses of 
ra 


o 
rtation companies) __._...-- 
Taxes 


except as included in following 


29,786,575 73 
23 367,213 57 


era] income, war-profits and excess 
I , I a i sac a 


274,277,834 80 
Commercial Discounts and Interest__-_ 


9,646,361 49 


$1,548,228 ,049 36 

Less, Amount included in the above 
charges for provisional allowances for 
depreciation here deducted for pur- 
i of showing the same in separate 
tem of charge, as see below_______- 





33,117,398 16 
1,515 110,651 20 


A. <~ dd diwsitencneignnténsenwdonnenedns $229 201,511 77 
Sundry Net Manufacturing and Oper- 
ating Gains and Losses, including idle 
plant expenses, Royalties received, 

| peed in inventory valuations, 





Rea a LES or ee $3 402,409 83 

I 255,568 02 

Compensation accrued for use of sub- 
sidiary railroads under Federal con- 
i auinasa-on 15,510,511 34 


19 168,489 19 


Total Net Manufacturing, Producing and Operating 
Income before deducting provisional charges for de- 
nen kam aahaeaee 

Other Income— 

Net Profits of properties owned, but 
whose operations (gross revenue, cost 
of product, expenses, &c.) are not 
classified in this statement__-_---_-.-- 

Income from sundry investments and 
interest on deposits, &c._.......--- 








$248 370,000 96 


$349,192 11 


20,957,142 72 
21,306,334 83 


$269 676,335 79 





ee i dat obibeccewoces 
Less the following adjustments and charges, viz.: 
Reserved for amount of actual cost or 
market value in excess of normal 
prices of inventory stocks on hand 
at Capes OF FORE. ocuwccacess= 
Allowance for properties of cost of fa- 
cilities installed for production of 
articles contributing to prosecution 
of the present war (see also addi- 
tional allowance for this pu 
charged Balance of Net Income— 
GE Gs = sho nd duauidcavecss 
Net Balance of Profits earned by sub- 
sidiary companies on sales made 
and service rendered account of 
materials on hand at close of year 
in purchasing companies’ inven- 
tories, and which profits have not 
yet been realized in cash from the 
standpoint of a combined state- 
— of the business of all compan- 
es 


$20,297,000 00 


40,000,000 00 





61,395,231 56 





ve 281,104 23 
Less, Interest Charges on Subsi Companies’ Bonds, _—— “ft 





Mortgages and Purchase Money Obligations. ________ 8,930,424 33 
Balance of Earnings for the year before deducting pro- 3 
visional cha ~ 4 deprecation PR phn gets 20 5 . be --- $199,350,679 90 
Less, Charges and Allowances for Depreciation, viz.: 
By Subsidiary Companies... _ $33,117,398 16 x 
By U.S. Steel Corporation_________ ‘ 425 54 


40,718,823 70 
$158,631,856 20 








Net Income in the year 1918 
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PROPERTY INVESTMENT ACCOUNT DEC. 31 1918. Expenditures for Stripping and Development . en 
a this account as of Dec. 31 1917, per seamen nags™ 773.568.415 88 Plante,’ — a ces gpg 
Sundty paiustenante during 1018 tn toe focepolag balance”. 1457-407 00 | emncp at Dep. $1,1017__-.---.-----910.373,687 77 
Net addition to Pro: Investment Account for the year WU ecbe nk oe $6,408,824 39 
for capital tures, as see previous page________- 77,349,682 07 Less Charged offini918 ° 
<i de to operating expenses 6,118,468 68 
»852,176,095 85 SESE 
Less, Charged off in year 1918 to Depreciation Funds _ Net Increase in the year 1918----- 290,355 71 $19,562,983748 
(account Mineral Depletion)...............-.____ 477,181 58 soncinnanneons 
Balance of Pro Investment Account, Dec. 31 5 
$1,851,698,914 27 1918, per Consolidated General Balance Sheet--_---.- $1,871,261,897i75 
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1918. 
Property Account— — 

Properties Owned and Operated by the Several Companies— 75 
Balance of this account as of Dec. 31 1918, aie ne ne ee ae oe ee ,871,261,8 
Less, Depreciation and Replacement Wand Melomens at tS. 31 1918: at fiw Pe eee Me preritcertee 

Balances in various Funds, per table on a previous page.._____..__.___________- eee $191,281,527 50 . 
General depreciation anprapetetes from Income and — as follows: 
Invested in redeemed bonds held by Trustees of Sinking Funds, but not treated as assets, and in cash 
as below, per tebie on a previous page. - STORE AY COME ELS PERE EES BARRING AEP EEE ES OSCAR ET LST 113,180,111 10 
Invested in ret bonds redeemed with S Me Ws oiisainwéa ce ndccwcnncnnkedsumeeeose eco 2,863,136 26 307,824,774.86 








,563,937,122 89 
Advanced Mining Royalties— — 
Par Bet Rowe Wits Waianae ees ais i ew ck se a cha abe dade $27,562,090 12 
, Fund reserved from Surplus to cover possible failure to realize all of the foregoing................---- 7,000,000 00 20,562,090 12 
, > 


Scena ah ceeginsctap taste daca dhaah oh agstn Rete saab daca es hdhdplae A eine héshgele S toaedi aA EE Le aaa Ee Eee ae id a 33,912,076 17 
Deferred Charges (Applying to future operations of the properties): 


Mine exploration Wis Rn SI IN i i, eg ee ee ae a hae ae 753,528 4 
Discount on eubsidiery ' 330 38 


»751,64 
Investments— . nay 


Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages and Land Sales Contracts.._....-.-. 4,947,972 53 


Sinking and Reserve Fund Assets— 


Cash resources held by Trustees account of Bond Sinking Funds_________-__.___-_-_ eee $1,638,662 70 
In addition Trustees hold $117,913,000 of redeemed bonds, which are not treated as an asset.) 

Contingent. Pamt Gal BESUIARGONS BRUNE. 666 onic hsici gine ce che cccccbbenscsawscccnectnsenencsseeee 10,710,073 58 

Deposits with Trustees of Mortgages (proceeds from sale of pro ERR I COR BS ART GRE St 1,298,319 20 

Insurance and Depreciation Fund Assets and purchased bonds available for future bond sinking fund requirements, 


viz.: 
nee G8 BONE sik binds cee kd ch RRC EER Cao hn enc hn hanednnddanediien $61,322,539 40 
Cash 5,056,062 39 


.378,601 79 
Less, Amount of foregoing represented by obligations of Subsidiary Companies issued we 
capital expenditures sade GA cD eKURE Hubei eda dhtnn dn adead tw dubia ws wekuas 16,655,475 00 








49,723,126 79 





63,370,182 27 
Current Assets— 


Inventories, less credit for Reserve and for amount of inventory values representing Profits earned by Subsidairy 
Companies on Inter-Company sales of products on hand in Inventories Dec. 31 1918 (See note opposite and 


RE SESE EN DOVE LOLI SLOANE SEA LP ODER CONE LESLIE IONS SG LOAE DAA $274,753,600 02 
SOOT WD es chen nde wethbagacchdduindadeutobpendacdhunnimanendktandiatanegnguama ken lade 113,810,679 39 
i i a ae ca gh ee up thre ed hs ae hich aE cle albas ened Lk ao ts a a a R 
Agents’ Balances, ree | advances account United States War Department for construction of Ordnance Plant-- 4,456,994 33 
Ties Drona Tree Wenees Meme BOO inn i nw eee ew he de Ske canccadxkesnbeasien 19,647,695 93 
Sundry Marketable Securities (including U. 8. Liberty Loan Bonds and Treasury Certificates) ........-------- 277,745,969 05 
Time: Dem Ieemets Gan Mec Teme Caan ti os cdi oddias sn ntdinkctdnacaandiwhekbiimeinan 15,869,807 24 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to check)_._.......-------- 173,806,259 41 


883,136,081 69 
$2,6571,617,175 08 









































LIABILITIES. 
Capital Stock of U. S. Steel Corporation— 
eee $508 ,302,500 00 
I nn aaa a cal nieeasaepran mbaaipianinad anid anenno iaimtianbideaniouteea Mcaacibig atm adiocd nea aa 360,281,100 00 
$868,583,600 00 
Capital Stocks of Subsidiary Companies Not Held by U. S. Steel Corporation (Par Value)_......--.------------------------ 434,642 50 
Bonded and Debenture Debt Outstanding (For detailed statement see previous pages) — 
Watted Gistes Sees Cora eee By TN 6 i a Skink sc cncne bovdsocdotannbsubtennhcimanned $236,575,000 00 
Entiat States Shack Creersiion 16-60 Tene GO, DON aos oe ckdds chow whic ccdeccndecunscntmabbdosne owdeuhded 178,353,000 00 
$414,928,000 00 
Subsidiary Companies’ Bonds, guaranteed by U. 8. Steel Corporation __........-..------------------------- 102,165,000 00 
Subsidiary Companies’ Bonds, not guaranteed by U. S. Steel Corporation. _..._......----------------------- 65,553,168 74 
582,646,168 74 
Capital Obligations of Subsidiary Companies Authorized or Created for Capital Expenditures Made (held 
in Treasury subject to sale, but not included in assets or liabilities—See previous pages) -...-..--.-------------- $15,358,000 00 
Subsidiary Companies’ Non-Interest-Bearing Netec— Maturing over a period of 39 years, substituted for previously 
existing mining royalty obligations—Guaranteed by U. 8S. Steel Corporation (See Contra) ._....-..--------------------------- 33,912,076 17 
Mortgages and Purchase Money Obligations of Subsidiary Companies— 
ea a a ch a adel kc la a at kk a» Sats leah ae aa ies ON $174,800 65 
Purchase Money Obligations issued in uirement of Fixed Property ERI BAPE ER eT TOUR EET ATS NEE EO 2 95,304 99 
Mining Royalty Notes (Interest-Bearing uarenteed by U. 6. Gteel Corporatio®) . ..<wccnccodecanseceeceace 381,846 51 651.958 15 
Current Liabilities— : 
Cent Bossints Pavelie get Wer: BA. oo... ccdncockswmcuchs + data bedic<dduwendttindetectnditaaabbenownn $68 ,687 ,648 15 
Accrued Taxes, not yet due, including reserve for estimated Federal taxes_.........-....-------------------- 288,078,865 12 
Accrued Interest, Unpresented Coupons and Unclaimed Dividends -...-...........--------------------- 8,046,370 62 
Peeeered Blacks Tee Bee. 7h. DEN ENES PED. BT NO. gs wcncene donccecccadcecceasecchasnbobbebudiabanwed 6.304,919 25 
Comes Sea See Tee. 2.) eee, SOEs, SE en ne ee, Ce cdaha ee sesde saubtnsenebalademseas 11,436,806 25 
Installments received on Employees’ Liberty Bond subscriptions._............-.-------------------------- 15,226,872 94 
397,781,482 33 
Total Canttel and Current Tsebiitles... od 5 os cnc ccc cceedcccddadeccsegsesdschnctedscsentsanbesaannketadavnnvania $1,884,009,921 89 
Sundry Reserve Funds— 
Contingent, Miscellaneous Operating and Other Reserve Funds__...........-.---------------------------- $90,574,562 32 
A Ss sen ? kee on ee BB ee aca mhobéedeltbuadmabbwanas ischaemia 19,245,355 39 
109,819,917 71 
Appropriated Surplus to Cover Capital Expenditures (See statement on previous page)— 
Invested in Property Account—Additions and Construction... ..... - ---- - 2-2 - on ne one ene e ewww ene c ene ne neeecnnece 110,898,914 10 
Undivided Surplus of U. S. Steel Corporation and Subsidiary Companies— 
Capes Surplus provided tm organisstion.j...... cnc nw cocecenwcc cece neces cc esorccosacecscecaszececesese $25,000,000 00 
Balance of Surplus accumulated by all companies from April 1 1901 to Dec. 31 1918 (per table on previous page). 441,888,421 38 
Total Surplus, exclusive of Profits earned by Subsidiary Companies on Inter-Company sales of products on hand 
Sas emenenaes Meee, (Ge en i I RU es nc wo calimenbubands anon gcoceticosatssedasbhaasvashpanaeual 466,888,421 38 
. $2,571,617,175 08 





Note.—That part of the Surplus of Subsidiary Companies representing Profits accrued on sales of materials and products to other subsidiary com- 
panies and on hand in latter's inventories in this Balance Sheet, deducted from the amount of Inventories included under Current Assets. 
We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to 
show the true financial position of the United States Steel Corporation and Subsidiary Companies on Dec. 31 1918. 
PRICE, WATERHOUSE & CO., Auditors. 


New York, March 15 1919. 








1404 


THE CHRONICLE 


[Vou. 108. 











—— 
—_——— 





—————— 








OO 


NORFOLK AND WESTERN RAILWAY COMPANY 





TWENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1918. 








Roanoke, Va., March 26 1919. 
To the Stockholders of the Norfolk and Western Railway Company: 

Your Board of Directors submits the following report 
for the year ending December 31st 1918. : 
In the annual report for the year 1917 you were advised 
that the President of the United States, having taken pos- 
session and assumed control of systems of transportation 
of the country, your Company’s property had, since noon 
of December 27th 1917, been operated under control of the 
Director-General of Railroads, the separation of accounts as 
between the Company and the Federal Management having 
been made effective as of midnight of December 31st 1917. 
An Act of Congress “‘to provide for the operation of trans- 
portation systems while under Federal Control, for the just 
compensation of their owners and for other purposes, was 
approved March 21st 1918. : 

After protracted discussion, representatives of the trans- 

rtation systems of the country and of the United States 

ilroad Administration came to an understanding in Oc- 
tober 1918, as to the standard clauses of an eement be- 
tween the parties pursuant to the Federal Control Act. 
Based upon the standard clauses, an agreement dated De- 
cember 27th 1918, with the Director-General of Railroads, 
embracing suitable special provisions, was executed by your 
Company and by the four subsidiary operating companies 
whose roads are included in the Norfolk and Western Sys- 
tem, viz.: the Virginia-Carolina Railway Company, the 
New River, Holston & Western Railroad Company, the 
Williamson & Pond Creek Railroad Company and the Tug 
River & Kentucky Railroad Company. The interests of 
the five corporations under the Federal Control Act were 
thus unified and the relations of the system to the Federal 
Government simplified. The warehouse properties at Lam- 
bert Point and the business of the Virginia Company and 
of several ig ee railroad companies remain in the 
control of your Company. R 

Under the agreement, the Director-General of Railroads, 
acting on behalf of the United States and the President, 
is to pay to your Company and its four subsidiaries an 

te annual compensation of $20,740,878 53, of which 
634,142 03 is the Norfolk and Western Railway Com- 
pany’s share. The annual compensation is based chiefly 
upon the average annual railway operating income of the 
contracting companies for the three years ended June 30th 
1917, and it is payable in four installments for the ong | 
periods ending March 3lst, June 30th, September 30t 
and December 31st. 

The ment stipulates that the Director-General shall, 
during Federal control, furnish the Company copies of the 
ae reports relating to its property. The results of 

ese operations do not directly concern your Company 
and do not affect its annual compensation, but they are 
interesting and important for the series of yearly compari- 
sons and will therefore be set out in this report and in the 
accompanying tables. 

During the early part of 1918 both the Federal and cor- 
porate transactions of the system were conducted by the 
same officers and were recorded in the same books of the 
account. Later in the year a complete separation of per- 
sonnel and of records was ordered and separate books were 
opened for Federal transactions and separate officials were 
appointed. The character and details of the accounts 
between the Compeny and the Director-General of Rail- 
roads were not fully indicated until the execution of the 

ment late in December. These accounts are some- 

what intricate and very voluminous and as they cannot be 

worked out in their entirety in time for complete inclusion 

in this report, the income statement herein presented is to 

that extent affected. The additional income that is ex- 

pooee to be shown when these figurings are completed will 
included in the results for the year 1919. 


MILEAGE OF ROAD AND TRACK IN OPERATION. 




















Dec. 31 1918. Dec. 31 1917. Increase. 
Miles. Miles. Miles. 
aS a 1,542.98 1,542.98 
ee: as second track __127.28 127.28 
Other branches. -_-_-_-___ 403.14 402.21 
tiie es 530.42 529.49 .93 
‘o' ininiss ie cottneainaae oe 2,073.40 2,072.47 -93 
Lo esa trackage rights __ 13.98 13.9 
‘oO es of road in operation 2,087.38 2,086.45 -93 
en ee 556.9% at ¥ 
Sidings and yard tracks___~~ ~~~ 1,410.08 1,373.27 36.81 
Total miles of all tracks in oper 4,058.34 4,020.60 37.74 
Average miles of road operated __ 2,083.94 2,085.47 Dec.1. 
Average miles of track operated_ 4,031.56 3,980.93 6083 


The increase in miles of road in operation is as follows: 





a -25 Miles 
Sie a ai ea Re are eerie “4 
AS TEN STR ERAGE Ree Doh aR eRe ae YS Wie 
I a ees " 
ener Fins Branch—Part leased________ 61 Mites’? semen 
ich—Part removed........ Ee 
ieuntome ne —Removed_......____ os 
LeMelt Fan -—E- ean cg rn hs mg 25° 
TN a eo a ae 2 Bie 
te -93 Miles 





INCOME STATEMENT. 

In this statement comparison with the figures of the year 
1917 has been facilitated by re-stating the latter so as to 
show in a single amount the income accruing to the Com- 
pany in 1917 from all sources which in 1918 contributed to 
the income of the United States Railroad Administration 
only and were represented in the Company’s Income by its 
annual compensation under its agreement with the Direc- 
tor-General of Railroads. 
































Inc. (+) or Per 
Com tion accrued 1918. 1917. Dec. (—). Cent. 
in 1918 under Federal $ 3 , $ % 
Control, and corres- 
nding income in 
oe ae 20,634,142 03 24,062,444 74 —3,428,302 71 14.25 
Deduct Railway War 
Tax accruals__..... 1,716,000 00 2,134,44000 —418,44000 19.60 
ESS eS 18,918,142 03 21,928,004 74 —3,009,862 71 13.73 
Add Other Income: 
From Miscell. Rents.. 190,095 43 41,96919 +148,126 24 352.94 
From Lease of Road-_. cl Rae ees +810 00 
From Dividend .....- 848 66 2,098 67 —1,250 01 59.56 
From Funded Securities 556,316 86 700,716 09 —144,399 23 20.61 
From Unfunded - 
ties and Accounts... 103,263 45 266,145 62 —162,88217 61.20 
m Revenues 
lst bis 113,247 66 +113,247 66 
‘om Miscell. Sources. 35.577 70 69,94674 —24'36904 40.65 
Gross Income..-.-_.- 19,918,301 79 22,998,881 05 —3,080,579 26 13.39 
Deductions from Gross Income: 
paemece ns sg Benen lina 914 70 929 83 —1513 1.63 
sy sceenrayl BOD cinddcduadion +500 00 
Interest on Funded : 
Moi Bonds__. 3,620,010 00 3,620,01000 -.-.---.---.- 
Conv: e Bonds_. 51,806 67 52,996 66 —1,189 99 2.25 
Sees say bas 284,685 00 326,737 54 —42,052 54 12.87 
Int. on Unfunded t 15,465 66 11,301 06 +4,164 60 36.85 
Miscell. Deductions... 140,393 27 40,768 92 +99,624 35 244.36 
Total Deductions .. 4,113,775 30 4,052,744 01 +61,031 29 1.51 
Net Income _.....- 15,804,526 49 18,946,137 04 —3,141,610 55 16.58 
Div. on Adjustment 
Stock.... 919,692 00 919,677 00 +15.00 
Income Balance: Trans- 
ferred to Profit and 
SOG. i dimdonemete 14,884,834 49 18,026,460 04 —3,141,625 55 16.14 
PROFIT AND LOSS STATEMENT. 
Inc. (+) er Per 
Cretien: 1918. 1917. ence ae Cent. 
Balance January 1st__19,738,316 96 18,425,839 40 +1,312,477 56 12 
Credit Balance 
Income _......--.-- 14,884,834 49 18,026,460 04 —3,141,625 55 17.43 
Materials and | alt 
Dec. 31 1917—In- 
creased Value_.._-_- 278,146 00 _.-._.------ +278,146 00 
Profit on Road an 
Equipment Sold_-__ 33,070 27 12,500 00 +20,570 27 104-58 
Miscellaneous Credits. 242,904 20 223,128 39 +19,775 81 8 
Tota Credits... 35,177,271 92 36,687,927 83 —1,510,655 91 4.12 
Charges: 
Dividend Appropria- 
tions of urplus, 
Common Stock._.. 8,437,410 50 9,632,619 50 —1,195,209 ©0 12.41 
Surplus Appropriated 
for Investment in 
Physi Pe gy See 7,251,275 35 —7,251,275 35 100.00 
Loss on R 
and Equipment-___ 48,886 96 54,216 70 —5,329 74 9.83 
Miscellaneous Charges 14,642 47 11,499 32 +3,143 15 27.33 
Total Charges....-. 8,500,939 93 16,949,610 87 —8,448,670 94 49.85 
Balance Dec. 31....-- 26,676,331 99 19,738,316 96 +6,938,015 03 35.15 


Note.—On account of the accrued compensation for 1918 the Company 
has received to date $5,250,000 00. 


DETAIL OF DIVIDEND PAYMENTS. 


Per Outstanding Amount of 
No. gee. Stock of Record. Cent. Stock. Dividend. 
Adjustment erred Stock— 
59 May 181918 April 30 1918__-1 $22,992,300 $229,923 00 
60 Aug. 1918 July 31 1918_.-1 22,992,300 229,923 00 
61 Nov.191918 Oct. 31 1918_.-.1 22,992,300 229,923 00 
62 Feb. 191919 Jan. 31 1919__ 1 22,992,300 
4 $919,692 00 
Common Stock 
51 Mar.191918 Feb. 28 1918_...1% $120,456,400 $2,107,987 00 
52 June 191918 May 31 1918_-- i 120,477,400 2,108,354 50 
53 Sept.191918 Aug. 31 1918_-_-1 120,537,400 2,109,404 50 
Dec. 191918 Nov-301918-.-1%  120:561:400 27109824 50 
7 $8,435,570 50 
Dividend adjustment on Common Stock issued in exchange 
ey ry Se a nom bwbatncmias 1,840 00 
$8,437,410 50 


CAPITAL STOCK. 


The aggregate amounts of Adjustment Preferred and 
Common Capital Stock which have been authorized and 
issued are as follows: 











Issued 
Authorized. Par Value. Shares. 
Adjustment Preferred Stock._.._. $23,000, $23,000,000 230,000 
I i ees 150,000,000 120,576,000 1,205,760 
Total December 31 1918____._- $173,000,000 $143,576,000 1,435,760 
Total December 31 1917__..__ 173,000,000 $148 Buy 000 1,434,470 
Increase (all Common Stock). ........_- $129,000 1,290 


_ The additional 1,290 shares of Common Stock were issued 
in exchange for $129,000 Convertible Bonds, surrendered 
for conversion, as follows: 


$4.000 Convertible 10-25-year 4 per cent Gold Bonds of 1907. 
8,000 Convertible 10-20-year 4 cent Gold Bonds of 1912. 
107,000 Convertible 10-25-year 436 per cent Gold Bonds of 1913. 
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enue ee - Adjustment wi pom pages in the 22 freight oe (steam) 

the mpany were exc or securities d 

of the old Norfolk and Weatern Railroad Company which had 13 allsteel Baggage and express cars. 
not been deposited under the plan of reorganization and at| 1,0h0 Sted wide hone Bnd mail corso pounds as 
the close of the year there were in the Treasury 77 shares 188 all-steel drop-bottom gondola cars, 115,000 capacity. 
($7,700) of Adjustment Preferred Stock and 16 shares| 1-343 mpoden Bopper cars, 115,000 pounds copie eunds capacity. 
FOF the $29,424,000 authorized b ed Co 19 Steal underfame teligesstse cars, 70,000 pounds eapactty 

e ,424, authori ut unissu mmon BAL " 
Stock, $2,359,000 was reserved for the conversion at par 10 maintenance of wae Gaaaiees (ane ee ‘second-hand material) . 
of the Converthle 10-20 year 4 per cent and 10-25 year 435] 8 mameenance of way fat 20% sane wish eocond-hand material). 


$1,482,000 in the Company’s 
ry, as shown under the head of Funded Debt. 


FUNDED DEBT. 
The aggregate Funded Debt outstanding was as follows: 





; Dec. 31°18. Dec.31°17. Decrease. 
Mortgage Bonds__..-........_..- $83,256,500 $83,256,500 
Convertible Bonds__.........___- 2,646,000 2,775,000 $129,000 
Equipment Trust Obligations... _- 6,000,000 7,000,000 1,000,000 
$91,902,500 $93,031,500 $1,129,000 


The decrease of $129,000 in the amount of Convertible 
Bonds outstanding was due to the conversion into common 
stock of $129,000 of Convertible Bonds as described under 
the head of “Capital Stock.” 

The decrease of $1,000,000 in the amount of Equipment 
Trust obligations resulted from the payment of matured 
Equipment ‘Trust Certificates. — 

The following bonds were held in the Treasury: 

$17,000 Columbus Conn & Terminal Railroad Company's First 
Mortgage 5 per cent Bonds. 
$13,000 First Consolidated Mortgage 4 per cent Bonds. 
$269,000 Convertible 10-20-year 4 per cent Gold Bonds of 1912. 
$1,213,000 Convertible 10-25-year 44 per cent Gold Bonds of 1913. 


Under the authority given by the stockholders at their 
Annual and Special Meeting, held October 13th 1910, the 
Board of Directors on September 25th 1918, created an 
issue of Convertible 10-Year 6 per cent Gold Bonds. By 
circular, dated November 27th 1918, issued with the assent 
of the United States Railroad Administration, the stock- 
holders were offered the privilege of a par on 
or before January 25th 1919, for an amount of bonds equal 
to twelve and one-half per cent of their respective holdings 
of the Company as registered on its books at the close of 
business December 18th 1918. The aggregate amount of 
the issue so offered to the stockholders was $17,945,000, 
of which $17,419,600 was subscribed for. The bonds will be 
issued under and in accordance with the terms of an inden- 
ture, dated January 25th 1919, with the Guaranty Trust 
Company of New York, Trustee. They will be dated 
September 1st 1919, will carry interest from that date, 
and will be convertible at any time during their life into 
common stock at par. An equivalent amount of common 
stock will be reserved for the conversion of these bonds. 
In the offer of the bonds to the stockholders, opuerteust 
was given to make subscriptions in sums of $100 and mul- 
tiples thereof, with the understanding that for amounts 
less than $1,000 subscribers will receive certificates of com- 
mon stock at par. 

This offer of Convertible Bonds has virtually exhausted 
the authority given for such issues by the stockholders in 
1910. It being the policy of the Company to provide for its 
capital requirements by means of issues of capital stock or of 
debenture bonds convertible into stock rather than of mort- 
gage bonds, and it being advisable to secure necessary au- 
thority for such issues in advance of actual needs, the Board 
of Directors has voted to submit to the stockholders at their 
April meeting a proposal to increase the authorized com- 
mon stock of the Company by $100,000,000 to an egate 
of $250,000,000, and a further proposal to authorize the 
creation and sale from time to time of an issue or issues 
of bonds of the Company not exceeding $108,431,000 con- 
vertible into Common Stock at the option of the holders 
during a term of years; such bonds to be sold in lieu of com- 
mon stock at times when market conditions do not favor the 
sale of stock, in which event the stock required for con- 
version of the bonds sold is to be reserved for that purpose 
out of the authorized issue of common stock. The ad- 
ditional $8,431,000 of Convertible Bonds is intended to 
replace a like amount authorized in October 1906, but never 
issued and not now practically available. 


ROAD AND EQUIPMENT. 


The additions to cost of road and equipment during the 
year were $13,515,117 87. 


From the commencement of operations October 1st 1896 to 

December 3lst 1918, the charges to your Company's 

property accounts for investment in road and equipment 

NID sav sree hhc AI ain in cies i at a, ea. $156 ,884,582 57 
of which the sum of $38,150,835 60 was provided b appro- 

priations from Surplus Income since June 30 1 . 
There were also direct charges to Income for Additions and 

Betterments before June 30th 1907 aggregating 15,473,521 16 


Total additions to cost of road and equipment ....-.-. $172,358,103 73 


Of these expenditures, your Company poovides by ap- 
propriations from surplus income and by direct charges to 
income as shown above the sum of $53,624,356 76. 

The mileage of double track line in operation is unchanged 
from the preceding year. _ : 

The new equipment received during the year was as fol- 
lows: 








a 
8 
¢ 
3 
& 


1 automobile truck. 

Of the new equipment, 2 freight locomotives, 188 all- 
steel drop bottom gondola cars, 1,043 wooden hopper cars, 
375 flat bottom gondola cars, 19 steel underframe cabin 
cars, 10 steel underframe refrigerator cars, 1 tool car, 10 
maintenance of way camp cars, 45 maintenance of way 
flat cars and 1 rail loader,were built at your Roanoke Shops. 


ADDITIONS AND BETTERMENTS TO WAY AND 
STRUCTURES. 

103.85 additional miles of track were laid with 100-Ib. 
rails, the total amount of track laid with this weight of rail 
being 968.16 miles. 

_ 206,199 cubic yards of stone were used in standard ballast- 
ing on main line. 

Passenger stations and freight depots were built or en- 
larged at South Norfolk, Petersburg, Saltville and Elkton, 
Va., Willardville and Walnut Cove, N. C., McComas 
Nolan, Kermit and Kenova, W. Va., and Chillicothe and 


Ancor, Ohio. ‘ 

A four-story brick building adjacent to the General Office 
Building at oke, Va., was purchased and the interior 
remodeled for offices, the building being connected with 
the General Office Building by a bridge. 

A storage house for gasoline was constructed at Crewe, 
Va., a storehouse for electrical supplies at Bluestone, W. Va., 
and a storehouse for materials at Kimball, W. Va. 

An express building was erected at Williamson, W. Va., 
and a mail room at Petersburg, Va. A freight office build- 
ing was constructed at New Boston, Ohio. 

An Oxweld generator building was erected at Roanoke 
Shops, a car repair building at Basic and a signal power 
house at Atkins, Va. A brick addition was made to the 
machine shop at Columbus, Ohio. ; 

Coaling stations were constructed at Bonsack and Vicker, 


a. 

A reinforced concrete viaduct was constructed jointly 
with the peg ie & Ohio, Southern and the City of 
Lynchburg, at Lynchburg, Va., making possible the el 
of grade crossings at Seventh Street and Ninth Street an 
the extension of the passenger station platforms. 

The yards at Shomo, Md., and Roanoke and Bristol AVa., 
are being, enlarged. : 

Stock Pens have been constructed or enlarged at H 
town, Md., Shenandoah, Roanoke and Castlewood, Va., 
Bluefield, W. Va., and Ironton and Macon, Ohio. 

A water filtering plant was installed at Shenandoah, Va. 
Two 75 H. P. electric pumping plants were installed at 
Alum Creek for improved water supply at Joyce Avenue 
Yard, Columbus, Ohio. Seventeen 50,000-gallon water 
tanks were erected and additional pumping plants were,in- 
stalled along the line. 

Automatic signals were installed between Dora and Clark, 
Va., on the Bristol Line and additional signal a 
in at Roanoke and Glade Spring, Va., and between West 
Vivian and Farm, W. Va., making 253.7 miles of single 
track and 550.6 miles of double track equipped with jauto- 
matic signals. j : 

Signal blocks were reduced from two miles to one mile 
between Naugatuck and Fort Gay on the Big Sandy Line. 
Additional interlocking was installed at Poe and Roanoke, 
Va., and at Glen Jean and Valley Crossing, Ohio. 

55.43 miles of fencing were erected. ; 

107 feet of wooden trestle were replaced with concrete 
structures. ; 

217 feet light iron bridges were replaced with concrete 
structures. 

264 feet light iron bridges were strengthened by doubling 
with fit iron. ; neh 

23 feet light iron bridges were doubled with fit iron and 
concrete deck placed thereon. : : 

5 wooden crib abutments supporting steel bridges were 
replaced with concrete abutments. sie 

6 highway grade crossings were eliminated: Four by 
overhead crossings and two by change of county road. 


MAINTENANCE EXPENDITURES. 
The expenses for Maintenance of Way and Structures 
were as follows: 


Vater Petwal Management for 1918. Under Company Management 
or ; 


Inc. (+) or Per 

1999- a cous hes Cent. 

Total E isp 91524,658 52 6,176,369 30 +8,848,280 22 5421 

“Feet Obereted .... 4,562 97 2,960 23 +1,602 74 54.14 
Average per Mile of 

Track Operated... 2,346 93 1,536 18 +810 75 52.77 


The expenses for Maintenance of Equipment were as 
follows: 


P ee Federal Management for 1918. Under Company Management 
‘or , 
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Total Maintenance of 


Equipment Expenses.21,273,001 80 12,051,912 22 +9,221,089 58 76.5 
Inw are included: 
Steam Locomotives (Freight) ; 
Repairs, irements 
and Depreciation... 7,794,597 39 3,920,322 94 +3,874,27445 98.8 
Avge. per Losemenes 9,219 79 4,680 76 +4,539 03 97.0 
vege. ,000 Tons 
(Ay aac 32 +.34 106.3 
Electric Locomotives (Freight): 
Repairs, Retirements 
and Depreciation.. 254,146 86 195,048 83 +59,098 03 30.3 
Avge. per Locomotive 21,178 91 16,254 06 +4,92485 30.3 
Avge. 1,000 Tons 
<j. eae .93 100 —.07 7.0 
Steam saee motives i a aaa ; 
and reciation._. 1,059,233 15 539,964 12 +6519,26903 96.2 
Avge. per motive 8,153 59 4,397 46 +3,75613 85.4 
Avge. per 1,000 Pas- 
. ons, Mile__ 2 69 1 68 +101 60.1 
Freigh n Cars: 
Repa Retirements 
and reciation_._ 9,801,892 62 5,888,328 99 +3,913,563 63 66.5 
Avge. per t Car 198 31 123 49 +7482 60.6 
Avge. Ror 1 Tons 
“> eae 82 A7 +.35 74.5 
in Cars 
, Retirements 
and Depreciation... 862,653 82 480,695 21 +381,95861 79.5 
Avge. per Passenger 
gg RE ERS 1,678 87 1,005 80 +673 07, 66.9 
Avge. per 1,000 Pass- 
One Mile__- 219 1 49 +.70 47.0 
Work Equipment: 
Retirements 
and Depreciation.. 191,89200  171,29549  +20,59651 12.0 


There were in the shops undergoing and awaiting repairs 
at the close of the year, 91 locomotives, or 9.1 per cent 
(44 needing only, light repairs), 19 passenger cars, or 3.6 
per cent, and 685 freight and work equipment cars, or 
1.3 per cent. 


TRAFFIC AND emma” REVENUE COMPARI- 
(Under Federal Management for 1918. Under Company Management 
for 1917.) 


Comparison of traffic and operating revenue figures with 
those of the preceding year shows the following interesting 


changes: 
Number of poapengers a ina sage ecreased 650,168 ome FY 
Average haul of passengers_____- increased 12.31 miles 32.53 
Lo agp age passenger Sees... -ineane ase | oe = 7 
vege. Passenger per e_increased e cen J 
Revenue freight carried____.._ _- 1,394,872 tons 2.89 
Grego hen of freight........... in 3.39 miles 1.31 
Rev. freight transportation.-increased $12,371,224 73 _.-- 21-94% 
Average rate per ton per mile___-_increased 0.108 cents 23.84% 
myo tons of revenue freight 
aX ee ad increased 19.72 tons 1 98%) 
ipments of coal_____..___.._- decreased 1,480,580 tons 5.10 
Shipments of coke_._._...___-- increased 16,171 tons 0.69 
Shipments of ore_____________-- increased 150,965 tons 8.60% 
sements of pis and bloom iron.decreased 48,266 tons 3.27 
ipments of lumber ___._.___-- decreased 620,040 tons 22.89% 
WESTERN BRANCH. 


This branch was extended .25 miles and additional tracks 
were constructed to provide increased facilities at the Bois- 
sevain Operation of the Pocahontas Consolidated Collieries 
Company. The total lenth of this branch is 3.54 miles. 


ALMA BRANCH. 


The extension of Alma Branch to the New Howard Coal 
Company operation, a distance of .96 miles, has been com- 
pleted. The total length is 3.51 miles. 


LEWIS CREEK BRANCH. 


The reconstruction and extension of this branch from the 
Clinch Valley Line near Putnam, Va., to a point 1.94 miles 
beyond Drill P. O., Va., a total length of 8.91 miles, has 
been completed, and the branch is now in operation. 


ELECTRIFICATION. 


Owing to unusual conditions and delay in obtaining 
locomotives, work upon the extension of your company’s 
electrified system from West Vivian, W. Va., to Farm, 
W. Va., 11 miles, and from Tug Fork Junction to Wilcoe, 
W. Va., 5 miles, has been suspended. When resumed, about 
three months’ active work will be required to complete this 
installation. In 1918, electric power was employed for 
moving merchandise as well as coal trains over the main 
line through the Pecahontas coal field, and for handling 
coal traffic on the Pocahontas and Bluestone Branches. 
The number of loaded trains moved was about 44 per cent 
more than the number of loaded trains handled by electric 
power in 1917. 








POCAHONTAS COAL AND COKE COMPANY. 


Under the sinking fund provision of the Pocahontas 
Coal-& Coke Company Purchase Money First Mortgage. 
dated December 2nd 1901, the sum of $322,123 92 accrued 
from royalties on coal mined during the calendar year 1918. 
From the beginning of the operation of the sinking fund in 
1906 to December 31st 1918, the accruals from royalties 
have aggregated $3,203,886 38 and those from sales of lands 
$138,111 97, a total of $3,341,998 35 applicable to the pur- 
chase and retirement of mortgage Ben 04 

The surplus earnings of the year 1918, after making pro- 
vision for ely increased taxes, were insufficient to permit 
further payments on account of indebtedness incurred in 
previous years to meet fixed charges. 

The consolidation of the Company’s properties through 
purchases of interior tracts and exchanges of lands with 
other companies, and the work of completing titles, sur- 
veying, monumenting and mapping continue. 


REVENUES. 


The gross railway operating revenues of the system under 
Federal management were $82,004,034 45, an increase over 
1917 of $16,093,792 41 or 24.4 per cent. The increase in 
operating expenses, which aggregated $61,579,297 48, was, 
however, much greater, being $20,417,794 14, or 49.6 per 
cent more than in 1917. The net revenue from railway 
operations was $20,424,736 97, a decrease of $4,324,001 73, 
or 17.5 per cent from that of 1917. The tonnage and 
tonnage mileage of revenue freight decreased slightly, but 
owing to a much higher average freight rate per ton per 
mile, the freight revenue largely increased. The number 
of revenue passengers carried decreased, but the mileage 
of revenue passengers largely increased and an increase 
also in the average revenue per passenger per mile resulted 
in a large increase of passenger revenues. The increase in 
wages and the greater cost of fuel and materials and supplies 
more than offset the larger operating revenues. 

The reduced operating revenues in 1918 did not affect 
your Company’s income for that year. Out of its guar- 
an annual compensation, $20,634,142 03, increased b 
the net income from all other sources, have been paid rail- 
way war tax accruals, interest on funded debt and the cost 
of maintaining the corporate organization, and after pay- 
ment of the dividend on the Adjustment Preferred stock 
the sum of $14,884,834 49 was transferred to Profit and 
Loss, the amount being $3,141,625 55 less than the cor- 
a item in 1917. : 

n adjustment of the Company’s annual compensation 
for 1918, by reason of additions and betterments to road 
and equipment completed in that year at the Company’s 
cost will add to its income and a further credit is expected 
to result from the interest on deferred settlements of ac- 
counts between the Company and the United States Rail- 
road Administration, some of which accounts are still un- 
settled. The net changes in the revenues resulting from 
these considerations and from any increase in war taxes 
will not be definitely known for some time and will be en- 
tered in the accounts for the year 1919. 


RETURN UPON INVESTMENT. 


The following table shows for the last eleven and one-half 
ears the percentage ratio of your Company’s net operating 
income to the cost of its investment in road and equipment 
and miscellaneous physical property, including in the said 
cost expenditures for additions and betterments charged 
directly to income or to reserves created from income before 
July 1st 1907, from which date the accounting classifica- 
tions of the Inter-State Commerce Commission have re- 
quired all similar expenditures to be charged to property 
investment accounts. The “net operating income” upon 
which the percentages are based is the net income before 
deducting or adding interest on funded debt, dividends 
paid, dividends and interest received and premiums or dis- 
counts upon sales of the Company’s capital obligations, 
and for the year 1918 is based on the Company’s guaran- 
teed annual compensation. 

The table also shows for each of the fiscal periods the 
aggregate amount of interest on funded debt and dividends 
paid to bond and stockholders and the aa igs ratio of 
such payments to the total par value of the Company’s 
capita! stock and bond issues outstanding, not including 
those held in the Company’s treasury. 





























Return to the Company upon Its Investment.) Average Return to Holders of Bonds and Stock. 
Fiscal Period Ending— Investment Net Operating Per Aggregate Bonds Ag ate Per 
Cost. | Income. Cent. Sad Stocks. Dividends and Cent. 

Interest Paid. 

ESR RETR ETE SATE 0c ee Do aD $203 502,130 44 $9,850,106 62 4.82 $193 ,113,400 00 $8,048,450 00 4.17 
Ditto kavduanomeswdbashasoccn 206,342, 93 10,957 ,365 93 5.31 200,399,400 00 8,701,502 27 4.34 
AEE IEE RN I SE OR 219,442,903 07 13,387,993 57 6.10 207,731,200 00 8,995,750 43 4.33 
NET a mammen 232,089,234 42 12,180,685 00 5.25 205,731,200 00 9,211,672 17 4.46 
ee a an. a mmicinidiaminsaieeinmee 239,044,275 72 13,560,383 31 5.67 216,760,800 00 10,064,692 50 4.64 
SOE AE ELE LSA MEAG 249,951,016 57 14,761,733 19 5.91 234,779,420 00 10,952,031 66 4.66 
AT A pikinisimcib pntdtianad muwivaaidenhs 265,374,537 55 14,019,987 31 5.28 240,623,600 00 11,744,726 30 4.88 
GCE A RS LENE RRR A, 272,207,786 15 14,384,034 63 5.28 238,995,700 00 12,136,754 84 5.08 
i ie a 279,607,273 38 24,072,650 35 8.61 236,759,700 00 13,587,319 44 5.74 
Dec. 31 1916 fg NO os siuin cits piiietitend tale tmaiitndinaniansannihie 283,413,955 27 12,413,005 08 4.38 236,061,700 00 6,674,379 09 2.83 
Dec. 31 1917 a a a a a hc ie 294,029,470 75 21,969,044 10 7.47 234,948,700 00 14,552,040 70 6.19 
A Rte io, i sb alta nies wah sbaclik dwsalibine oven th 307,050,478 11 *19,220,880 42 6.26 233 944,200 00 13,314,029 17 5.69 
A Ree A a a RRR. ERE GR De ia EE aE eR aT IE Le 4.96 











* Boe the ree Joss the figures of “‘Net Operating Income” are those of the Corporate Income corresponding to the Net Operating Income of 
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TAXES. 


Under the agreement with the Director-General of Rail- 
roads the Director-General undertook to pay all taxes law- 
fully assessed under Federal or any other Governmental 
authority during the period of Federal Control, except the 
taxes commonly ealled ““War Taxes” assessed under the 
Federal Revenue Act of October 3rd 1917, or any act in 
addition thereto or any amendment thereof, which latter 
taxes were to be paid by the corporation. To meet such 
War Taxes there was accrued on the Company’s books in 
1918 the sum of $1,716,000. In February 1919, Congress 
enacted the War Revenue Act of 1918, which provided that 
for the calendar year 1918 five-sixths of the Income Tax and 
the entire Excess Profits Tax and War Profits Tax should 
be paid by the Company, and one-sixth of the Income Tax 
by the Director-General. Owing to the delay in furnishing 
forms under this Act, it has not been possible to figure ac- 
eurately the aggregate taxes upon the properties and income 
of the system for 1918, but preliminary figuring indicates 
an increase over the preceding year. 


RELIEF AND PENSION DEPARTMENT. 


At the end of the year the Relief Fund, which during 1918 
was under tke Federal Management, had 12,469 members, 

uivalent to 41.19 per cent of the total number of em- 
ployees, an increase in the year in number of members of 
2,002, and in percentage of members to employees 3.91. 
The fund paid during the year in death benefits the sum of 
$156,742 SO, and in sickness and accident henefits the sum 
of $232,587 08. In the same period the Federal Manage- 
ment paid for organization and maintenance expenditures 
of the Relief and Pension Department the sum of $65,- 
965 90, and the members of the fund contributed the sum 
of $337,248 61. Interest on monthly balances of the fund 
paid by the Federal Management amounted to $1,673 00 
and interest from investments to $1,207 77. Early in the 
year the accumulated surplus to the credit of the Relief 
Fund permitted the investment of $57,854 25 in interest- 
bearing securities. The heavy demands upon the Fund 
in the fail, due to the serious epidemic of influenza, ex- 
hausted its cash assets, and to avoid the necessity of selling 
the securities temporary advances of $29,230 71 were made 
by the Federal Management, to be repaid in due course from 
members’ contributions. 
_ On December 31st the number of employees on the pen- 
sion roll was 204. The total amount paid in pensions for 
the year ending December 3lst was $71,332 72. 


FEDERAL VALUATION. 


Your Company’s share of the work upon the physical 
valuation of its property under Federal Law has p essed 
in @ manner to keep well ahead of the work done by the 
Government. The total cost to December 31st 1918, was 
$413,093 60. It is estimated that the work is about 85 per 
cent complete and that the Government’s work on valua- 
tion of the property is about 75 per cent complete. 


UNITED STATES LIBERTY LOAN BONDS. 


Eight hundred and sixty-nine thousand dollars of the 
United States Third Liberty Loan Bonds were subscribed 
and paid for on account of subscriptions made by employees. 
This subscription having been made during Federal control 
was taken over by the Federal Management, by whom the 
bene will be delivered as payments by employees are com- 
pleted. 

A subscription was made by your Company on its own 
account for $4,500,000 of the Fourth Liberty Loan Bonds, 
the amount paid being borrowed from the Company’s de- 
ag at the same rate of interest as is borne by the 

nds, the bonds being deposited as collateral. A sub- 
scription was also made for a small amount of the Fourth 
Liberty Loan Bonds for the employees of the corporation. 

Your Company continues to hold bonds of the First, 
Second and Third Liberty Loans for employees in its safe 
deposit boxes, coupons being collected and proceeds for- 
warded currently to employees without expense to them. 


THE RAILROAD SITUATION. 


While your Company has at all times aimed to protect 
the interests of its security holders, the great emergencies 
created by the declaration of war with Germany in the 
spring of 1917 have made co-operation with the Federal 
Government its paramount duty. In fulfilling this duty 
your Board has approved recommendations of the Federal 
management for heavy expenditures upon road and equip- 
ment, of which $13,515,117 87 was charged to tn go 
investment accounts in 1918, leaving to be expended and 
charged thereafter a sum approximating $23,500,000, of 
whieh more than $13,000,000 is for equipment. Your 
Company has also subscribed for the several issues of Lib- 
erty Loan Bonds and owned on December 31st 1918 an 
aggregate of $8,418,750 of these bonds. 

n operating the transportation systems of the country 
the Railroad Administration soon discovered the restrictive 
nature of the regulations to which those systems had long 
been subjected through a multiplicity of State and Federal 
Governmental bodies and also found that the practical 





problems of the great business of transportation could not 
in the existing emergency be satisfactorily solved without 
setting aside many of the theories on which previous railway 
regulation was based. It found that increasing costs of 
operation must be met by increased revenues which could 
be had only by advancing passenger and freight rates. This 
remedy has been applied under Federal control though not 
to an extent sufficient to cover the greater operating costs; 
and the grave situation which has been created and which 
was aggravated by the abrupt cessation of hostilities in 
November 1918, has an important bearing upon the question 
of the conditions under which the transportation systems 
shall in due course be returned to their owners. This ques- 
tion is receiving wide-spread attention from Railroad execu- 
tives and others, and various methods have been suggested 
covering such modifications of existing regulatory laws and 
practices and the adoption of such a policy as will promote 
sound and progressive transportation development, yield 
suitable returns upon the capital invested, re-establish the 
credit of the railway companies and enable them to pro- 
vide the increased facilities that must constantly be fur- 
nished to serve the rapidly enlarging transportation require- 
ments of this great country. The welfare of the nation 
cannot be promoted by methods and theories which tend 
to defeat the prosperity of any important industry. 
Participation in the ownership of transportation systems, 
directly through individual holdings of stock and bonds, and 
indirectly though the holdings of life insurance companies, 
savings institutions and other instrumentalities is nation- 
wide and concerns all classes of American citizens. It is 
therefore greatly to be hoped that what has been: learned 
through the experience of the last ten years, and particu- 
larly during the recent stressful war period, will result in 
such wise action by legislative bodies as will ensure due con- 
sideration of all the interests affected and secure the widest 
and most helpful co-operation. 4 
To these ends your management has actively devoted its 
energies. It participated in the preparation of suggestions 
for a plan providing for Government regulation of carriers 
engaged in inter-State commerce, and it fully concurs in 
the specific plan presented and recommended to the Senate 
Committee on Inter-State Commerce early in January 
1919, by the Association of Railway Executives representing 
92 per cent of the railroad -mileage of the country. The 
fundamental and essential purpose of that plan is to furnish 
to tle public safe, efficient and adequate transportation 
at the lowest cost consistent with proper service, with due 
regard to the just interests of the owners and employees, 
and to ensure to the Government at all times service ade- 
quate to its needs even in great national emergencies. 


INDUSTRIES. 


Among the new local industries are the following:— 

9 manufactories of mineral, metal and other products. 

16 manufactories of lumber products. 

17 manufactories of farm implements and farm products. 

14 coal mines. 

At the close of the year there were 174 companies organized 
for producing coal and coke on your Company’s lines, with 
a total of 284 separate mines, of which 281 were in actual 
operation. 

Of the 10,056 coke ovens, 5,856 were in blast. : 

Of the 18 iron furnaces with a total daily capacity of 
3,370 tons of pig, 14 having a total daily capacity of 2,855 
tons, were in blast. 


CHANGES IN ORGANIZATION. 


Effective June 1st 1918, N. D. Maher, formerly Vice- 
President of the Company and President from January 1st 
1918, was appointed to the position, under the United 
States Railroad Administration, of Regional Director of 
the newly-created Pocahontas Region, and thereupon re- 
signed from the Presidency of your Company and from 
membership in its Board of Directors. To succeed him, 
Samuel Rea was elected a member of the Board of Direc- 
tors, and L. E. Johnson was elected President, the office 
of Chairman of the Board previously held by him being 
vacated. 

A. C. Needles, who had been appointed Federal Manager 
of the property for the United States Railroad Administra- 
tion, resigned as Vice-President in Charge of Operation, 
and T. S. Davant, Vice-President in Charge of Traffic, 
resigned to accept the position of Traffic Assistant to the 
Regional Director of the Pocahontas Region. 

Joseph W. Coxe, formerly Comptroller of your Compeny: 
having been made Federal Auditor, and Joseph B. y; 
formerly Treasurer, having been made Federal Treasurer, 
J. S. Wynn was elected Comptroller and J. 8. Clarke, 
Treasurer. 

Charles S. Churchill, formerly Assistant to the President, 
and in charge of Federal Valuation work, was elected a 
Vice-President of the Company. 





The certificate of Price, Waterhouse & Co., independent 
auditors appointed to audit the books and accounts of the 


Company, is attached to the Balance Sheet. 
By order of the Board of Directors, 


L. E. JOHNSON, President. 
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NORFOLK AND WESTERN RAILWAY COMPANY 
CONDENSED GENERAL BALANCE SHEET, DECEMBER 3lsr 1818. 



























































Investments:— Comparison with 
Investment in Road and Equipment:— Dec. 31st 1917. 
DM nigiinebipubbrnianibbhieiiwitinaidapbiowamsidunwenwguhwebginiiiveiininmalnens ORR OO Dc ivnccmescdiicin +$5,782,872 72 
ne piston icinibad auepismamiompinnwaitnernimemaie dda FEE AM \: ctcscktotintiindimaipin’ +7,929,920 02 
I< am ca lene cv esi dive ebltan cel eorcncacin ecep, amen sithen en incapeenciet tap iclb n  ae aecaaa i a —197,674 87 FE 
$289,441,708 60 
i Or, SEG E08 i. cn, cnanamdamanapanstithadsaebesesncnbanadgmmmnis amma 7,626 56 —4,200 80 
i 2 Pe... 6 ec okauise ina danasepbeusbunsubcanbnaasbiibbowkbsckmmadaaal 2,703,872 59 +103,477 42 
Investments in Affiliated Companies:— 
Rhee iT ie dl te a malkigiinmmmnnentetemabiidmmaddanabhgletdmaiime ims SEEMED OF sweden cctnnceie 41,992 93 
i a a vin tuengilibipangsin oninandi-ec nea wan apcemiopecaiartre daar wala: oadameiale 354,673 50 
Ne ee ee ee pc ecbitignceimnsaicacnascivininidaidbdbamnontn Ge SE oboe ctses 4+-80,280 53 
7,948,636 89 
Other Investments:— 
a ciuitiakin inp hal o2 om paieaan ,806 
Bonds ee ee ee ee 10,611,460 37 eee eee eee eeeoes —*§,210,739 92 
I a a edi eet tibick ahiaiehe whbdisne dewntuindeiaanod S206 BO icnwisuctasdae —22,689 63 
10,618,591 76 
I, a i i lt ee Ee Le. np ecdnsuanbabinseodmnunmenicmainiman $310,720,436 40 
a a bb lish iiieitiaiininnconccinapiccninaeete Sk ees EES —3.280,463 67 
ERIE REA OS EEE LOE TE ALLE SE LE LEE Le, SPOT " GD i npbctetiommaiatina +7 ,832 +4 
Traffic and Car SROs ote eu a inebnin wied edn wiedibinnhedis SOO. BO ‘cicuwadabmoes —1,146,900 
DEOS GIGROES TEASE TERIS BOM ASTOR ONE CGNGREE so nc. cikivcdiicconoccsewsdsdcoccbectoccacsocssecuccestés  tecédcsibeesnen —2,.010,749 96 
Miscellaneous Accounts Receivable:— 
Due from U. 8. Railroad Administration. .................-.....---.-- $4,704,578 64 
Ce so welten Sueitdadwedbnewonchicsnetdbesnn 253,813 67 
we SIUB IIS Si Ce cdéccwcndcdeiee +2,704,114 63 
eo isaac anuiaainapaieedis dated iiedaiae ate nbgidanmbiin bbinaiiuedie —9,928,612 59 
ee ee, ee DUOUERUENED oc cin coacconecdcanemceccevbdbovseucdnscadbuceoos SOMO FO ab cvvkccciideties —91,346 20 
ea oe. dd cdeonsipebtbbbtnimabebbabelimitssbesddewibbs dmb adebuenigecwe —32,120 72 
I a ss ee all ew maiden hintelntd bag ee dande male alain dea mmddaies ou 5,971,781 64 
Deferred Assets:— 
I I Ot i 8 Sel gap ad eaten intl abn dlc oa ein ds oom obec ceaibians CAF G6 ucnccbicddunes —14,898 45 
Norfolk & Western Railway Company and Pocahontas Coal & Coke Company, Joint Purchase 
ns ces domnneipd Cass dn toni pinanakitecwiee TRB DGO CO. cnccnciestecdo —384,000 00 
Other Deferred Assets:— 
(U. 8. Railroad Administration account Material and Supplies)............---.-.....-. SORT a TD CS ocenssutbadcnee +10,237.384 38 
On MOGs is ataddlbbcdindne cndocnddcgpbicnimoacnn diab ocdainninidbiieiusibadacnid 26,914,572 02 
Unadjusted Debits:— 
Rents and Insurance Premiums paid in advance..........--.---.---.-------------------- OE 18 oc bckiciaewcs —23,887 33 
IES OO So o6 isc, oceania eden aii dilie wo alain ibinajargs nw aids ivinip cite iiqnapisdbiiinmindias BRO EE TO?) cicccincicicnnd —531,075 24 
Securities Issued or Assumed—Unpledged:— 
Par Value of Holdings at Olose of Year..........-...-...-.-.-------- $1,521,300 00 
ey TN SUID oe ct cae, addecacqusbandinnwanthibatnniemsbanailehibinbanbaicssdancuela 143,857 09 
* Decrease dueSto maturity and collection of temporary investments made to augment interest yield. te 
LIABILITIES. 
Comparison with 
Gapital Stock:— Dec. 31st 1917. 
Se Dee... ccnécignndbdmimnlioninnmiinnmmeiededinadgumee $23,000,000 00 
A ae aehnn anaaw aw nn nmbeeme tl 7,700 
om $22,992,300 00 -.-...-.------ +$500 00 
OE ocicntin née dunddivihucnniaisnedabizetubditiinicdacocnincead CE Oe Cb dekeo edi. <ddniedecdmodtocne +129,000 00 
ES ONOOY.. -. . nimdinnsdinatiddinlin aii modindndaadnpoodsctaming 1, 
saul 120,574,400 00 
$143,566.700 00 
Long Term Debt:— 
EE EER IEEE LEI TELE SSO DRO AOS YI $83,256,500 00 
EN BEES S CREE GEL E LALE P ae ME SAT A Is Ti Te 30,000 00 
$83,226,500 00 
Is a nn lei eda blak ep bed SECTS LEE. Smee SSS Ue BRIT C —129,000 00 
NN RES IO PRN LOSE La TE OE, Ee PLR ee Bi see 1,482,000 00 
1,164,000 00 
ED NN So le ee ted obb i asbwedsaowadennsomodiiin I ee ed —1,000,000 00 
Neen eee ee ee adh iinndehevnsdbbdédddmaucidadiinbexcaibs. ‘sevanidecccise ” tee. —8,000 00 
6,000,000 00 
; 90,390,500 00 
Current .Liabilities:— 
Neen ee en msinmwamesiwil «cube adiliviunewelual SEBO O00 OB ° ctindcitinwicwtvd +4,500,000 00 
SSN SS | RELEASE AI SS RAPE PR AES TES FFAS _ AF ees eee! —228,020 94 
eg eee CO RE eee OR esas Re bs Ee Se ED ae Ne Re —3,937,163 90 
SITES, SURO, “rr a ht oe ial bomund idemedouddcuniidudbine ee Oe) ion beatae —427,462 12 
Nee ee ed hid aie Chi kine ONi Oe OF so eae iced +118,811 00 
I ne by Be ae cae 4+-1,253 60 
ES ER IE BE RO OAT Oe) OED PO Ge IS 2. SA ae eM 6,000 00 
OS REED TIMES FEELS ERED OLEAN ag OA AED HANES AEN 229,923 00 
GS ERE SEE, OTIS GI BE Ge he MER se A ae Gp ele oo Un ee Oe a ee —20,478 33 
Nene ee ee a ce ann aka ne kb end bes Dae Pedic & nahin bund a ee oe ee —149,547 72 
i a a 6,691,994 O1 
Deferred Liabilities:— 
a a shah edd ci RS Mla a danas bb deh erase dogs an toa woomeandimamebebnueebin ion iniesnwien 19,072 50 —87,111 76 
Joint Liabilities:— 
Norfolk & Western Ry. Co. and Pocahontas Coal & Coke Co., Joint Purchase Money Mortgage 
I et Ot 72 ono) Eee tee Si ei ES a Senehaibind tata weiiaelddinnedgeliiieniamnnahénenbaw 16,652,000 00 —884,000 00 
Unadjusted Credits:— 
a cetetaie herd emcee baasdin abide diankdivensiadiadendios ES ere eee —1,547,592 27 
I runes tneerehakomunran tack bidadaicia dh sceiaeidemaiealaleeine TM —2,675 00 
Ne nT ee onmbboubicnns ken labuiniakicictdmsadane 279,360 11 
nS eles cation vn ch eo meetin oy abies oneal ines maken ovenmionenwe eeinteine 3,421,793 77 
ce Te a ealeenaelewesianpnadeslahintenthte'sbup@ a apeniatvanalesanachiogiaeadmameaas pe iy ae ee - —128,318 00 
meerned Daspectiation-—Baiscsliancous Physical Property. . oo o.<...c cccccncccccdecccckeccoseccccccewccscn§ cccccswecsoccc —22,195 77 
cial iebieintd dodanie whadedswpbadidiotioenbbmese Tr OO nck ei —663,498 83 
Ne Te Te id eid we waaiadlmneniakeonmatiddaoecardionuiinion... 21,323,852 94 21,603,213 05 
Corporate Surplus:— 
Additions to Property through Income and Surplus:— 
Teen i a emecinmadamensiiie Rae rr Pr tio 
a i a a tL eenneonnnecar DETTE TE} monentincadanin ° aausniemesenue 
: $38,150,835 60 
BLES RI IE ECS AL LATTER EGR AF TELS apes AOR, ae 95050 206 GO 2 ee +6,938,015 03 
64,827,167 59 








Total Corporate Surplus__.......... ittmieatubbbencdéubedinabanaadmemnios aineiiotiincnebunds ia ea $343 ,750,647 15 
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ELK HORN COAL CORPORATION 


INCORPORATED. 





BALANCE SHEET DECEMBER 31 1918. 


Assets. 
Capital Assets: : ’ 
PRG ee GE AGE BO oii ois ok se kite tneeis dt Scdbdce coke $16,825,729 85 











i i sseh clisc dein hblech GUM is sail ces akc enh 868 04 
16,435,861 81 
eT BR a iii ink cid incsimibacduttlancbbankéde Mee $5,280,830 a7 
ee er ane ee »785 85 
4,600,045 02 
3 $21,035,906 83 
isc of Other Companies: 


9,765.47 shares The Consolidation Coal Co 
7,879 shares Beaver Creek Consolidated Coal Company 
3,055.64 shares Kentucky River Coal Corporation, Common Stock 





















































Ln Palin snide cutie dun wee ese 3,828,814 12 
3,055.64 shares Kentucky River Coal Corporation, Preferred Stock__ 
500 ~=shares York Coal & Coke Company 
Assets in Hands of Trustees of Bond Sinking Funds: ode 
(Exclusive of Bonds purchased and held by Trustees of Sinking Funds, which are deducted 
from Bonded Debt—Contra Side) 
ila incest hn ih Sih anole ak lak teh ote dian tn it nN iw saree wiser an ain ak bm tose emaeilinaa ies $532 65 
SE © Sainke ccm nntiins weindienn dablabide edb silk pail dimatnmaawetden ocaakinae 23 ,646 63 
24,179 28 
Ses ate SO ois Se en etki ksh Shin eee ceed enb ache chcent cee be he ee 136,425 29 
Current Assets: / 
Cash— x 
Deh Rte Si CE i asi sa kei cc hep diiiiben nih heen saps ines tent sip a Slain asain o cdheen $456,893 16 
Deposited with Fiscal Agents Account of Bond Interest and Dividends Due ____-_- 19,115 00 
Metiieeh TUN a. a i do bos hbo cee oid eiddedinds <tevielcinwseaat 981,824 17 
SE NS i Bir ies ote hE ei Ga ie a A acceded dodo anhcbonighas balla icaetan thet wigth ace la eas ae 184,979 08 
DeReENS TORCMTNEND DOWNEOG iad dni ic nk ck tddadcdideddeveccnakcndadbsddutckan 28,551 27 
Balance due on Employees’ Subscriptions to Liberty Loan Bonds____.-...-..__...-_- 1,335 63 
Daeneies Gent: Oth Dee OG Catia is oo on tans See Eoin cn cn ce blncdndcnces 232,002 84 
eens aed Detees Gk Fee OO Citas oss eka ohn po ceenaceeocweonuuae 201,913 88 
I I ak il bs ssi shinies Wad da xn tb caged as <9 wo cb mich enna ts ocnmib dco tnezmoaa 20,416 22 
Rpepined Te DUNN, 6 ci cio aii, caddies coe sede Se cele ees ec cada 20,165 80 
Treasury Stock (121 shares Preferred, 200 shares Common)-_--__.-.....-.-.-.-.-_--- 9,224 85 
2,156,421 90 
$27,181,747 42 
Liabilities 
Capital Liabilities: : 
Capital Stock, Common (authorized) -_---.....-.--...------------.---- $22,000,000 00 
Reserved for Conversion of Ten-Year Sinking Fund 6% Convertible Gold 
WON eit cn css eels Rae ee bales cs cae ane teenies 10,000,000 00 
; ‘ $12,000,000 00 
Celtel Beeske:: Peeterned, (omen oak oc oie sini ctsocdkancdentkscanscectaconnaes 6,600,000 00 
Ten-Year Sinking Fund 6% Convertible Gold Notes (authorized $9,500,000) due Decem- 
ON Fe iinet aad incaticemen enlaces ation: do teins wevegabvee elngelani de at aaa cee a *5,792,000 00 
Mineral Fuel Company Thirty-Year 5% Gold Bonds, due May Ist 1943_- 475,000 00 
Less Bonds in hands of Trustee of Sinking Fund___................--- 41,000 00 
434,000 00 
$24,826,000 00 
Current Liabilities: 
en OE ih da dsbamenccrobboedbcgeoceteannhiwne $210,546 46 
Dividend Cheeks Not Presented for Paymoent............-.222006c ence nc coc cceunee 125 00 
8S, ea es hake ses aadnoannwiagbenebosoadumawsda 430,000 00 
en EE RS ee lida tede coe een a wel beh dadptinesambawenite 41,799 00 
Sr ce BE tral. c cccddcdcbnduningocubhedinas pase popes moedndammk son 23 ,646 63 
706,117 09 
Reserve for Federal Income and Excess Profits Taxes............--.---.-..--.-.---.-.------------- 101,301 64 
A a ss on cit ke cence dd mnecacudasbhbahds bekbuds dnaceninsons duuiiadaaneee 1,548,328 69 
$27 181,747 42 
= 
INCOME. 
Earnings from All Sources_....-.-.------------ eneenecen TT EEE Ee ee at $4,951,920 82 
Operating Expenses, Taxes, Insurance and Royalties, exclusive of Income and Excess Profits 
ll - (1 — senshi ahdnalitieleandiacémdaddwnssantnndliuneodad eked same $2,930,519 29 
NGI SESE EREA AL LAL LLL ESOL POLLED EIEN I IS IRE DE io 184,608 75 
NE win fchiniace omenennenitchdh kedbhpttiibnakn dese cdnba waning itimndinced alten 124,142 67 
3,239,270 71 
et Tartine Crag COONS... .. onncncdsnulamencoceducctoateagwecstdiiwn danni a ow $1,712,650 11 
Eee, Bi IE Be 6b did > ccidididncadadsdcnctddpeacscunsctasnwnp he niiniingiteanmll biblidiek is 360,703 34 
Net Earnings for the Year,.before deducting Income and Excess Profits Taxes_..............-.- 1,351,946 77 
Lass Bessrve Soe Teccmed Ge Bees FIGs “THA. 2. nnn ccccccecctcccactabizwabecsdecaccddhdsctbbcos 101,301 64 
ee ee ee TN en. ce rnduncedéernesiensnopedoncadwainiiakimaiie ene $1,250,645 13 
Less Dividends Declared and Paid for the Year 1918: 
CR SE SE dil ns puccdngucoeonatmnhguacedtinaudenumeiobunmainaaueia $719,278 00 
PE SE Sicilinc on band ccesewnnrddnncekdawncccccccctaethunibeaeiniiann 395,557 50 
1,114,835 50 
Net Surplus for the Year carried to Profit and Loss ..............-.-.-...--.----.----------- $135,809 63 
Pett abt LOG BOSSES, DOOD BL BOE occccccccdcsasscgtcncccbdéntinwcacccnvubntacnaiialeuiuas 1,425,238 61 
PRI, pon dee enhiiniann jones panan eek awarecccessonserns erenerersenssenesegnocestobnineetidabns $1,561,048 24 
Less Adtistients of Metutngs of Fragiees TORS. 2. .ncccccncoccnssccndnncwadunctususcdasaumeninicben 12,719 55 
sot, and Los Account, Destenbe® Gl 1918 .......cecncscccicwiscnowsictbttitbsebiactbenanmnedaases $1,548 ,328,69 


*{This mortgage is now a closed issue. Outstanding on March 26 1919, $6,502,000 00. 








1410 


THE CHRONICLE 


[Vou. 108. 





——— 





CITIES SERVICE COMPANY 





ANNUAL REPORT TO STOCKHOLDERS—FOR YEAR ENDED DECEMBER 31 1918. 








The Ninth Annual Report of Cities Service Company 
is submitted herewith for the calendar year 1918, including 
the Balance Sheet of the Company, comparative statements 
of earnings, a combined statement of the assets and liabilities 
of all subsidiary companies, a statement of the combined 
earnings, and a summary of all securities outstanding, both 
those of the Holding Company and of the subsidiaries. 

Your Company has continued to grow during the year, 
and at the same time to improve its position with regard 
both to financial strength and pore | of earnings. 

In view of the growth of the capitalization of the Com- 
pany, your attention is directed to comparisons which may 
readily be made to indicate the efficient results attained by 
the use of the new capital. In a broad way, this will be 
apparent from a comparison of the 1918 and 1917 ratios 
of the combined net earnings from all sources with respect 
to the total capitalization and indebtedness outstanding 
in the hands of the public plus the additional investment 
represented by the undistributed surplus 


TOTAL CAPITALIZATION AND INDEBTEDNESS 
Outstanding in the hands of the Public 
AND COMBINED NET SURPLUS 
Cities Service Company and Subsidiaries. 





Subsidiaries: Jan. 10 1919. Jan. 10 1918. 
*Current Liabilities_.............--- $33,953,600 07 $32,916,097 14 
Bonds and Funded Notes_.__._....-- 102,042,104 99 99,213,803 96 

“RS RRS aes, ,351,909 00 5,975,144 00 
Minority Common Stocks__........-- 3,969,047 67 3,685,868 67 
Cities Service Common 
RES Ra ta 441,133 34 680,670 80 
ebentures Series A__......_....---- 45,018 00 50,917 00 
tures a RRR a ORE ea eae 
Debentures Series C_.........------- (6 ¥ 2 SS 
i a cates ad 67,906,731 68 66,494,851 25 
a ois aman anel ao tibiae 488,548 25,666,372 07 
Combined Net Surplus._............-- 58,880,552 41 41,196,370 26 
WOON accccunn Lan meahinlpercidiodalanisibacates $331 ,887,845 47 $275,880,095 15 





* Current Assets Subsidiaries $38,883,151 86 this year; $36,602,333 68 


last year. 
t t Assets Cities Service Company $23,672,067 18 this year; 


Curren 
$6,164,669 22 last year. 


COMBINED STATEMENT OF EARNINGS 
CITIES SERVICE COMPANY AND SUBSIDIARIES 





With Inter-Company Earnings Eliminated. 
Calendar Year Calendar Year 
1918. 917. 
ESERIES ae » cape epape peat $92,527,837 94 $69,634,872 45 
ting Expenses, Maintenance 
IY ici silk aliases attain Seitvailadiiies w'chhiyies txakunanchiitnnmases 61,099,616 36 44,180,840 55 
SE MNO sn iitilicecs ets nateiisinnieteinemee $31,428,221 58 $25,454,031 90 


The combined net earnings for the year just ended were 
equal to 9.47% upon the total capitalization and indebted- 
ness outstanding in the hands of the public plus the com- 
bined net surplus, compared with 9.22% for the preceding 


year. 

Compared by this direct unit of measure, the large sums 
represented by the excess of earnings above dividend re- 
quirements and the proceeds of sales of new securities have 
been invested with satisfactory results to the stockholders. 


NEW SECURITY ISSUES. 


During the oad the following additional securities of 
Cities Service Company became outstanding in the hands 
of the public for the purposes noted: 


Convertible Gold Debentures Series B 7% _........-.---_--_- $12,309,200 
Issued to provide for extensions and improvements by sub- 
sidiaries. Original issue, $12,500,000, of which the retire- 
ment fund accumulated $190,800 by Jan. 10 1919. 

Convertible Gold Debentures Series C 7%-______.__________ 

Issued for the purpose of retiring certain bills payable, to 

provide funds for improvements and extensions, and to fur- 

nish additional cash working capital. Part of this item is 
in the Balance Sheet as ‘‘Receivable for Securities 

Received). 

ae sn a eg lg Re $1,411,880 
Issued on peytecnte of employees on contracts for the pur- 
chase of Cities Service Company stocks, $296,256; in acquir- 
ing the Blackwell Oil & Gas Company, $614,000; in connec- 
tion with the acquisition of securities of the Western Light & 

Power Company, $400,000; in the conversion of Warrants 
and Debentures, $10,340; and the small remainder for the 
acquisition of minority holdings of securities of subsidiaries. 

a $2,822,176 

Issued as stock dividends or in connection with the conver- 
Seinccug oobtnn tien in connection ett the comin ater 
ou n connection w e acquisition of se- 
curities of subsia‘ aries. aes 


FINANCING BY SUBSIDIARIES. 


New Bond and Note issues Of subsidiary companies sold 
during the year included the following: 


Oley t & Water Company (Amarillo, Texas) 
Weieed on teteel 0 Une omens Which caabased Seskag des pane 
a amount w 
Toledo Traction, Light & Power Compan whe gone. 
First Lien 7% Bonds, due Jan. 1 1920 a iia a ea $10,500, 
Second Lien 7% Bonds, due Jan. 1 1921_----~~~7~~~~77777 "200. 
Issued to refund maturing bonds to the amount of $8,699,- 
000, and to provide for the construction of a new power 
plant and other improvements. 
Saft Mpregnee Oot Bonds duo Stay (aur 1820 
on ue Ma : 
Tesued to refund an outstanding 
o e mpany for 
sions made to the pom perty 
The Richland Company ( 
7% Secured 


Notes due Feb. 
finance extensi 


listed 
(Since 


penianehoene $490,000 


issue and reimburse the 
provements and exten- 


gui 
ng oP RL Bat $750,000 





PUBLIC UTILITY OPERATIONS. 


_ The Public Utility Subsidiaries of Cities Service Company 
in common with all other public utility companies had dif- 
ficult conditions to meet during the year on account of 
greatly increased operating costs. Labor, fuel and _ all 
materials required by these companies continued at high 
prices. This condition, which had arisen in the previous 
year, led to an active campaign for relief throughfincreased 
rates. 

As the year progressed the seriousness of the¥situation 
became increasingly evident to Public Service —Commis- 
sions and other regulatory authorities, who accordingly 
gave more favorable consideration to the problem. In 
the majority of cases requests for relief received fair treat- 
ment at the hands of State and Municipal authorities. 

Immediately following the signing of the Armistice new 
eonditions ensued which materially helped the situation. 
During the war period it had been almost impossible to 
secure sufficient forces to operate and maintain the proper- 
ties at a high state of efficiency. While labor costs have not 
decreased, a more plentiful supply has made it possibleJto 
secure better results. 

On account of the war relatively little new construction 
work was i rated. The first until of the Acme Power 
Plant at Toledo, Ohio, was completed, and the plant ad- 
ditions of the Trumbull Public Service Company at Warren, 
Ohio, were also completed. 

A noteworthy instance of the possibilities of growthfof 
ublic utilities in the Ohio section is the increase of the Trum- 
ull Public Service Company, where the demand and out- 

put have both increased more than ten times in five years. 

The gross earnings of the Public Utility Subsidiaries of 
Cities Service Company were substantially greater in 1918 
than in the preceding year and, in spite of continued in- 
creases in operating costs, the net earnings from operation 
were also improved. The increase in these net earnings, 
however, was more than offset by the increase in interest 
and amortization charges occasioned by the high cost of 
money in war times to provide funds for the refunding of 
maturing obligations and to finance the growth of these 
companies. As a result, the earnings accruing to Cities 
Service Company from its Public Utility Subsidiaries were 
diminished compared with last year; but the steps taken 
toward increasing the rates for service and the present im- 
proved financial situation give promise that this condition 
will be corrected in the forthcoming -year. 


DIVISION OF GROSS EARNINGS OF CITIES SERVICE COMPANY 
PUBLIC UTILITY AND OIL OPERATIONS. 


1918. 1917. 1916. 
$4,229,563,15 $4,742,651 79 $5,573,116 29 
18,050,504 02 14,509,84105 4,537,226 61 


$22,280,067 17 $19,252,492 84 $10,110,342 90 
OIL OPERATIONS. 


The earnings of Cities Service Company from the opera- 
tions of its subsidiaries in the petroleum industry increased 
substantially notwithstanding the limitations and restric- 
tions occasioned by the war. The policy referred to in the 
last Annual Report of conducting an active leasing cam- 
a has been continued, and the acreage of oil and gas 
eases thus held for future development is of great magni- 
tude. During the year some of these lands heretofore 
classified only as prospective have been partially proved 
by drilling operations, particularly in the State of Texas. 

For the present, however, the operations of the Empire 
Gas & Fuel Company in the Eldorado and Augusta fields in 
Butler County, Kansas, continue to be of the greatest in- 
terest. Operations there proceed upon a definite basis of 
assured results and the entire field has been laid out for 
development upon a methodical basis. 

To afford some means of comprehending the great possi- 
bilities of the proved oil lands exceeding 22,000 acres held 
under lease by the Empire Company in Butler County, it 
may be stated that the Cushing Field has produced about 
15,000 barrels of oil per acre to date; the Healdton Field has 
already produced more than 10,000 barrels per acre, and 
the Glenn Pool in excess of 12,000. The total amount of 
oil produced by the Empire Company in the Eldorado and 
Augusta fields up to the end of the year was only about 
1,550 barrels per acre. The results obtained in other Mid- 
Continent areas plainly warrant the expectation of a long 
life for the property. No effort is being made, however, 
to attain the maximum possible rate of production, and 
during the reconstruction period, a conservative course of 
et will be pursued. 

Drilling operations in other sections of the country 
where certain of the subsidiaries own important acre- 
age have been held to the minimum on account of the 
high costs and scarcity of both labor and materials during 
the year. Plans have been made for important develop- 
ment work, chiefly in the State of Texas, where numerous 
leases were obtained some time ago. In the general section 
known as the Ranger field, covering parts of Comanche, 


From Public Utilities... - 
From Oil Operations... 





— 








Apr. 5 1919.] 


THE CHRONICLE 


1411 








Palo Pinto, Stephens and Eastland Counties. your sub- 
sidiaries own valuable oil and gas leases on which drilling 
operations are under way. 


GENERAL. 


Welfare work continues an important feature of opera- 
tions, particularly in the oil fields, where the conditions of 
employment deny to the employees the usual facilities of 
health and comfort afforded in a town or city. The Em- 

ire Gas & Fuel Company, in connection with its operations 

in Eldorado and Augusta, has built numerous dwellings and 
community buildings. The Company maintains a 
well equipped hospital, cares for the health of employees 
and their families, furnishes the services of physicians and 
nurses, and supplies medicines at nominal cost. Included 
in this welfare work is a continuous study of methods for 
the prevention of accidents, and the care of personal in- 
juries received in the fields. 

The Military and Naval calls of the country were answered 
by 1,671 men or approximately 10% of all your forces. 
Twenty-four of them lost their lives in the service, and in honor 
of their memory their names are printed in this [pamphlet] 
Report. Of those who went away about 500 have already 
returned to the Organization in accordance with the an- 
nounced policy of your Company. In addition to those 
who entered active Military and Naval Service, a substan- 
tial number of the men in your companies were loaned to 





the Government as experts in numerous technical depart- 


ments. Besides those who entered active war duties, there 
were many who remained at their work as an act of patrio- 
tic service in the economic support of the war when “ee 
personal og would have taken them directly ,to 
the firing lin 

It seems highly appropriate in concluding this Report 
respectfully to remind all stockholders of the ready means 
they have at hand to assist in the p ss of their Company. 
If the stockholders leave to the officers and directors the 
whole task of broadening the acquaintance of Boos tunity to 
among investors, they are losing a great opportunit 
further their own best interests. About 17, individu 
are interested in the stocks of Cities Service Company. “ 
very large additional number has invested in its Deben- 
tures. The active co-operation of many security holders 
has played an important part in the success of your Com- 
pany, and the united influence of all would vitally assist 
its further progress. 

We acknowledge with titude, and commend also to 
your appreciation, the spirit of loyalty to the Company 
and its subsidiaries consistently maintained by the men 
and women in the rank and file of the business. Their zeal 
has been one of the primary factors in producing the results 
which are set forth in this Report 

Respectfully submitted, 


BOARD OF DIRECTORS. 
By HENRY L. DOHERTY, President. 








CITIES SERVICE COMPANY—EARNINGS STATEMENT. 






































‘ | Dis wa to,_| Wg ston | Ra Barat 
Year ending Gross et et to e frejerre ~—y 
31— i Earnings. Interest. | Net to Stock. Preferred \|Common Stock Goa 
December 31 Earnings Bapeness ae ¢: | and Reserves Wes Earned. | Outstanding. 
ausdecinpaiis ciation J 3, 52 922 ,032 59 -----=----| $922,032 59 $521,387 09 $400,645 50 1.77 8.23 
1912 sinesie ieoaclasmtiabanid $965.76 BO $43 aa 19 7973 33 1 Ee ae 1,113,732 61 605,875 79 507 ,856 82 1.84 9.29 
A 2,172,411 11 85,347 95| 2,087,063 16) 123,062 57 1,964,000 89 ° 60| 1,055,223 29 2.16 10.71 
i, FESR ,934,453 37| 116,908 29} 3,817,545 08) 420,000 3,397,545 08; 1,635,993 50) 1,761,551 58 2.07 11.28 
a one "479.800 172,355 15} 4,306,944 29} 490,000 00, 3,816,944 29) 1,570,005 2,246,939 29) 2.43 15.27 
I dived ckiniesstas tatceaiciad 10,110,342 239,389 7 9,870,953 20) 258,960 44 9,611,992 76) 2, ,690 92) 7,202,301 84 3.99 36.74 
OM en ea 19.252.492 84| 357,229 09| 18,895,263 75 2.861 74 18,892,402 01) 3,712,695 15) 15,179,706 86 5.09 73 
ee ee ee 22'280'067 17! 521.485 59! 21.758.581 58! 272,579 52 21,486,002 061 4 .274 50! 17,451,727 56 5.32 61.67 
CITIES SERVICE COMPANY. COMBINED STATEMENT OF ASSETS AND LIABILITIES OF ALL 
B CE SHEET JAN. 10 1919. SUBSIDIARY ee 31 1918. 
ASSETS. Capital Assets— 
Capital Assets— lant and Investment____....._.___.- $359 328,832 82 
i Ct So. cnncgghesesenncopaesncagpes $84,034,639 38 Additions to Physical Property (1918). 24;099,834 91 
Deareeens. eraenes. 8. 8 n once ne seo ee 1,531,893 00 $383 428,667 73 
Capital Stock of Couapany OWN iia cca koecsapnstes ones 4,427,415 65 8 a a ae 1,326,821 01 
Convertible Debentures Series B 7% Owned by Company -- 190,800 00 | Current Assets— 
Current Assets— Current Accounts Receivable--_-.....-- $8,133,836 99 
Accounts Receivable_.........-.------- $1,230,086 13 General Ledger Accounts ec 4,216,240 46 
pS RE SR 1,825,725 00 Marketable Securities...........____- 975,417 09 
Receivable for Securities (Since Received) -14;815.508 00 ne I is 4,290,294 85 
Coupons Receivable___.............---- "319,754 82 Crude and Refined er WOOK. cc cwanawe 9,211,646 97 
Interest Receivable. .................... J 50 Stores and pupplies EEE LT Be 9,165,933 60 
ee a a 5,479,935 73 Cash in Banks of Local Communities... 2,603,562 70 
Pig, ——————_ 23,672,067 18 | Cash in Out-of-Town Depositories-____- 286,219 20 in oni gi a 
te red Div ses Due from Sulssidiaries-_-13-488:089 O4 Che, Aa cae ae 
us ue from Su es_.-13,488,083 04 2422 | #£=Advances to Parent Company... ._-- 273, 
> voy + ot + wol gular gmat 46'958:256 52 Advances to Parent Com $7,273,337 25 


Debenture Fund Investments___.....-.-- 


4 83 
Payments Made in Advance____._.____-- 805,349 42 











63,302,660 06 
| ET Se OST, Ee RR Se See $177,159,475 27 
LIABILITIES. 
Capital Liabilities— 
Common {284,885. est shares in hands of public| 
Stock 40,373 3 shares owned by Com capeny aaasell $32,525,863 54 
Preferred 679" 067. 368 shares in hands of publi 
Stock 24 569 .6868 shares owned by Company |--.-.--- 


70,363,700 36 
Convertible Debentures, Series A 5% 018 00 


pear hg Debentures, $12, ane. 200 in hands o' 


— 
Et  , Gna 800 owned by 12,500,000 00 
Convertible Debentures, a. rod RM en al as Pa ,500,000 00 
Current Liabilities— 

Bills Payable account Liberty Bonds____- $408,860 43 

Preferred 8 pe 2 Se AR ae 1,152 00 

Common Stock Sais sen-aageiees 989 00 

Interest and Dividends so AO ae eel 30,131 91 

441,133 34 

Other Liabiiities— 

Advances from Subsidiaries__.........--- $7,106,325 93 

*OContingent Liability................-- 100 
Peis ie A Eig 7,106,326 93 

us 
I Sd wae $390,862 0 
eee SS OO FE eee 749,240 33 
I a 2.291 207 03 


NN MN i o> wins iver Senet dalioe ts alaneres 


36,677,433 10 
EE III... «cin net ince wie, eamasenn eimai aindiall $177,159,475 27 














* Guarantee of notes, bonds and stocks as follows: $10,000,000 Consoli- 
dated Cities Light, Power & Traction Company 5% Gold "Bonds, due 1962 
($1,000,000 of which are 





Payments hs in Advance (Insurance, 


mtals 3,520,443 16 











Bent en arenas dg 
al Geen 
15,061,529 36 
Wetes Bees ..5 A... dvickeliccunnkabacdawennebebed $438 ,700,169 96 
Cantiel Liabilities—~ LIABILITIES. 


ommon Stock (*Inter-Company $50,200,715)-.....-- $164,322,959 00 
Preferred Stock (*Inter-Company $739, EN Te 5 00 
Bonds and Funded Notes (*Inter-Company 29 367,400) 137:735.775 00 

Current Liabilities— 
Current Accounts Payable___.......-- $2,762,670 53 
General Ledger y Rade bee Payable RS Et 2,853, "940 02 
19;666,824 49 
I Nn emmamio "701,695 64 


8 8 anahaicnenanebinniarmin & 


Se os. a maintenant 1,913,678 09 
I anaes 5,570,223 68 
Reserve for Bad Debts__...-...------ 5,384 07 
Miscellaneous Accrued Accounts... ...-- 229,183 55 
33,953,600 07 





Other Liabilities— 
Advances from Parent Company.-_-_._-.- 
oe |” 


$47,059,077 94 
posits 94 
Injuries and Damages and other Reserves 


827:177 66 





48,597,439 54 
Dividends Accrued (not declared) ...........---...------ 2,138,619 00 
Surplus Earnings and Reserves.....-----------<-------~ 35,691,202 35 








A aE Re 2S Pa PR a Nl $438 ,700,169 96 
* See explanation of ‘‘Inter-Company”’ in footnote below. 


SUMMARY—CAPITAL STOCKS AND FUNDED DEBTS OF SUB- 
SIDIARY COMPANIES. 
Common Stocks: 


Owned directly by Cities Service Company--_...-_....-- $110,153,196 00 














ited under the Cities Fuel & Power Com- 

paniy, Notes); $11 606 5 500 ie & Fu el Company First Mortgas A Nan: a being securities owned: Ly sub-holding 80.200.715 83 

ollateral Trust in n oO n ue Ma ee oo hn ae TEE Go 76+ o° Fone renRenaaes ’ , 
000 Empire Gas & Fuel y Notes; $8,384,000 Cities Fuel & Power | Outstanding in hands of the Public____------.--------- 3,969,047 67 
Company 7% Secured Gold- ~ ey due Dec. 1 1919; $750,000 paaniene $164,322,959 00 

Coupane 7 ae gas N ight, Gus Wy 3 A 1920; ;gud 5% dividends on $1 on $1 560,000 Preferred Stocks: ° , 
ose away. on ower Vompany Owned directly by Cities Service Company__.._.____ $9,169,166 00 

full liability of these issues is shown on the combined balance yee of the SInter-company, being securities owned by sub-holding , ’ 

pany, being securities owned " sub-holding 

arn eek inet eT sis bands Ps We 0.382'588 98 

u n n n e Bowe gecenesacensene * ° 

COMBINED STATEMENTS OF EARNINGS CITIES SERVICE 

COMPANY AND SUBSIDIARIES, YEAR ENDING $16,260,575 00 
DECEMBER 31 1918. e Bonds end Funded Notes 7 a 94,000,460 00 

ted. wned directly by es Service Company-.-...........- x 5 
Seiten With Inter-Company Earnings Elimi $92, 527, 837 o “inter-compeny. being securities ownea Ly sub-holding 29.367,400 00 

Gees Ts haenivtcbetibbodeasendthnendanbncdaena Gam COMPORIGS .. cence www wee we wseccecoccocecececesucce P *' 
Operating ty Maintenance and Taxes_......-.-- 61, 616 36 | Bonds and Funds in Sinking Fund__.........-.---.-.-. 1,326,821 01 
‘ $31,428,221 5 Outstanding in hands of the Public fe SEE tg. 102'042;104 99 

OI, hte nnnpammctbackidwobaneetbneanndd ’ ’ 

en a iis in lis tunes te ahead 9,291,830 02 $137,735,775 00 
t (APRA SE OEE EES SRLS EATS, CH $22,136,391 56 * ame securities of o ting companies which are owned by sub-holding 
pec S I I ne sinanabalanmeneratnah 4,425,338 81 nies are ref to above as water compen cocuritien. Such sub- 





Was 45 Cambell Geshe oc cnc ncenecccaccconsosnces $17,711,052 75 





hold ng companies are Toledo Traction, Light & Power Company, Empire 


Gas & Fuel Company (Del.), Dominion Gas Company, etc 
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LACKAWANNA STEEL COMPANY 
AND SUBSIDIARY COMPANIES 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1918. 








City of Lackawanna, Erie Co., N. Y. 
March 5 1919. 
To the Stockholders: 

The begiuning of the year 1918 saw the country still at 
war, and its industries practically all engaged in the produc- 
tion of those essentials necessary for its successful prosecu- 
tion. 

The Steel Industry had adapted itself to the situations 
imposed by Government control and, in spite of the many 
unsatisfactory conditions, was supplying the needs of our 
country, and, in addition, much of the requirements of the 
Allies. 

When, therefore, the enemy capitulated, on November 
11th, the very serious condition was encountered of turning 
war production back into its pre-war channels. 

Your Company found this the more readily accomplished 
because of the fact that early in the war, and before our 
entrance into it, a policy had been determined upon of apply- 
ing its steel to those commodities which were urgently needed 
and for which its mills were suitable, as against entering into 
new fields requiring additional equipment. This policy 
resulted then in the satisfactory situation at the close of the 
war, of having no properties designed for purely war work, 
but with an improved plant capable of greater tonnages than 
before in its regular lines and at relatively lower costs. You 
ean look forward, therefore, with confidence to the future, 
and with the assurance that your Company will hold its 
place through the period of reconstruction of industry which 
faces us. 

Cost of production increased steadily through the year, 
due to increased cost of materials and increased wages to 
your employees—rate increases of 15% being made on 
April 16th; 10% on August Ist, and of approximately 16% 
on October Ist, this last increase bringing the rate of common 
labor up to 42c. per hour. It is interesting to note that the 
so-called ‘‘common labor’ has had its earning power in- 
creased 180% since 1915. It is of interest also to note the 
following figures pertaining to the year 1918: 


The overage number of employees of Lackawanna Steel 
Company and its subsidiaries during the year was 12,015. 

Labor eontinued scarce throughout the year, but with 
your company responded to the urge of the Government loy- 
ally and effectively, and in answer to appeals for subscrip- 
tions for patriotic purposes, the employees responded 
splendidly as is indicated by the following: 


Average per 
Amount. Employee. 
Second Red Cross War Fund.............-.-- $55,569 22 $4 62 





Teka Liberty 10en...............--- 2c enne 1,163,600 00 96 85 
Wourth Liberty Loan........--ccccccsccccene 2,560,650 00 213 12 
United War Work Campaign.............-..- 62,248 35 5 18 
War Savings Stamp Sales...................-. 245,513 74 20 43 

We tnsecaceddndesecscncaneconewenennue $4,087,581 31 $340 20 


During the year 1,153 employees entered the various 
military branches of the Government, which number added 
to the 730 in 1917, gives a total of 1,883. 

Unusual care and attention was paid throughout the year 
to the avoidance of personal injuries, but in spite of our 
best efforts, an increase of 1.2% resulted, due to the large 
labor turnover, and the class of labor that was, of necessity, 
employed. 

A real disaster to all industry was the remarkably severe 
winter of 1917-1918, resulting, in January of 1918, in almost 
complete cessation of service by the railroads, which again 
resulted in shortage of fuel, requiring the Heatless Days of 
the Fuel Administration, and the partial suspension of your 
Company’s operation from January 18th to 22d, both in- 
clusive. 

The results for the year in spite of the many difficulties 
encountered must, on the whole, be considered satisfactory. 
Shipments for the year as shown in the table below, amount- 
ing to 1,177,985 gross tons, decreased only 2.04%, as against 
those of 1917. Operations for the year, after the full allow- 
ance for depreciation of $2,767,842 83 and all taxes, includ- 
ing full provision for Federal Income and War Profits Taxes, 





amounting to $12,546,999 71, showed a profit of $8,348,- 
354 52, equivalent to 23.79% on the $35,097,500 of your 
Company’s outstanding stock. 

Your Company received during 1918 from mines in which 
it is interested and from other sources 2,410,473 gross tons 
of iron ore, and produced 810,483 gross tons of coke and 
1,085,627 gross tons of pig iron. The mines of The Ells- 
worth Collieries Co., one of your Company’s subsidiaries, 
produced 1,644,318 gross tons of coal and 258,927 gross tons 
of coke in its Coke Department, the latter tonnage of 
which is included in the total coke production mentioned 
above, while the Lackawanna Coal & Coke Co., another of 
your Company’s subsidiaries, produced 340,133 gross tons 
of raw coal and shipped 125,135 gross tons of raw coal and 
165,608 gross tons of washed coal. Your Company also 
produced 1,561,747 gross tons of steel ingots, of which 81,399 
gross tons were Bessemer and 1,480,348 gross tons open 
hearth ingots. 

Shipments of products for 1918, as reported above, are 
shown in comparison with the four previous years herewith, 
all in gross tons: 





1918. 1917. 1916. 1915. 1914. 
Standard Rails... 227,186 310,655 302,149 276,692 176,877 
Light Rails......... 13,119 7,828 1,748 5,327 6,384 
Angle Bars, Fittings, 

a iikwaniinidaitnas 58,712 74,606 89.701 74,165 47,788 
Structural Shapes.... 144,233 135,329 142,353 111,613 85,568 
Ri sain arms Saiaipannidins 134,952 111,370 83,981 44,809 25,941 
Merchant Steel Prod- 

OE aiiaeewdeens 512,422 423 ,046 443,247 229,276 102,259 
Sheet Bars, Slabs, Bill- 

ets and Blooms.... 80,283 122,029 90,282 67,487 44,464 
Pig Iron and Miscel- 

SUNT. cnn ccccn 7,078 17,631 144,364 94,463 90,461 

TOO 6 ocintoninka 1,177,985 1,202,494 1,297,825 903,832 579,742 


The new bar mill, known as No. 10, was not put into 
operation until February 5 1919, due to the diversion of its 
steel supply to other mills. No. 8 Blast Furnace was com- 
pleted and put into operation March 28 1918; No. 9 Blast 
Furnace was completed and put into operation July 30 1918. 

A failure of two batteries of coke ovens in July decided 
your Directors to authorize the construction of sixty Semet- 
Solvay coke ovens to replace them, and to provide the coke 
required by the addition of Blast Furnaces 8 and 9. This 
expenditure was the only important one authorized during 
the year. 

During the year $206,000 of Subsidiary Company Bonds 
were redeemed and canceled, and $124,000 face value of your 
Company’s Car Trust Certificates were redeemed and can- 
celed. In addition, your Company also canceled $220,000 
of its First Mortgage Bonds and $500 of its First Consoli- 
dated Mortgage Bonds which it had purchased and held 
in its Treasury, making $3,470,000 of First Mortgage Bonds 
and $3,000,500 of First Consolidated Mortgage Bonds can- 
celed to December 31 1918. 

Dividends equal to 844% on your outstanding common 
stock, aggregating $2,983,287 50, were declared and paid 
during the year, being made up of four dividends of 14% 
each, declared on February 28th, May 23d, August 22d, and 
November 29th, respectively, payable at the end of each 
calendar quarter, and on May 23d an extra dividend of 244% 
payable on June 29 1918. 

Appended hereto are the Balance Sheet and Profit and 
Loss and Income Accounts duly certified by Messrs. Price, 
Waterhouse & Co. Working capital as shown by the surplus 
of current assets over current liabilities (which includes all 
tax liabilities) amounts to $24,596,942 13, an increase of 
$4,516,578 85, as against the year previous. Included in 
this amount is $5,458,028 60, Cash on Hand or in Banks, and 
Marketable Securities, including Liberty Bonds, of $8,366,- 
940 81, a total of cash or its equivalent of $13,824 969 41. 

Orders on hand as of December 31 1918 were 314,948 
gross tons. .Of this tonnage a considerable portion is sus- 
ceptible of cancellation, due to the ending of the war. It is 
to be expected that a period of inactivity must elapse before 
sufficient readjustment can take place to bring about a 
return to normal operations. 

Your Directors at their meeting held June 27 1918 amended 
Article II of the By-Laws, changing the date of the annual 





Apr. 5 1919.] 
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meeting of the stockholders from the second Wednesday in 
March to the fourth Wednesday in April each year. 

On December 31 1918 Mr. E. A. S. Clarke, your Presi- 
dent, resigned to become President of the Consolidated Steel 
Corporation, and Mr. C. H. McCullough, Jr., was elected 
President, and Mr. Moses Taylor, Chairman of the Board 
of Directors. 

Your Board of Directors takes more than ordinary pleasure 
in acknowledging the splendid support and loyal, efficient 
service of the officers and employees of the Company and 
its subsdiaries through this very trying period. 

By order of the Board of Directors. 


C. H. MeCULLOUGH, JR.., 
President. 








PRICE, WATERHOUSE & CoO., 
54 William Street. 


New York, February 27 1919. 
To the Directors of the Lackawanna Steel Compnay: 


We have examined the books of the Lackawanna Steel 
Company and its subsidiary companies for the year ending 
December 31 1918, and certify that the balance sheet at 
that date and the relative income account are correctly 
prepared therefrom. 

We have satisfied ourselves that during the year only 
actual additions and extensions have been charged to prop- 
erty account that full provision has been made for deprecia- 
tion and extinguishment, and that the treatment of deferred 
charges is fair and reasonable. 

The valuations of the inventories of stocks on hand, as 
certified by the responsible officials, have been carefully 
and accurately made at cost or market, and ‘full provision 
has been made for bad and doubtful accounts receivable, 
and for all ascertainable liabilities, including excess profits 
and income taxes. 

We have verified the cash and securities by actual inspec- 
tion or by certificates from the depositaries and 

We Certify that, in our opinion, the balance sheet is 
properly drawn up so as to show the true financial position 
of the combined companies on December 31 1918, and the 
relative income account is a fair and correct statement of the 
net earnings for the fiscal year ending at that date. 

PRICE, WATERHOUSE & CO. 





LACKAWANNA STEEL COMPANY AND SUBSIDIARY 
COMPANIES. 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DEC. 31 1918. 


Groew BAIS ONG Maree. oa oo onik kk ss ok skk cc Goon ccekn $83,438,135 11 
Less—Manufacturing and Producing Costs and Operating 58,190,318 15 


ID a. cescasemns “is ta usiciin Ghar icpate ce iapbdieni tallisiaabels hake ibthidedd aac 
$25,247,816 96 
Dividends on Investments, Net Income from property 


OU, iia er ee ee 980,891 96 
$26,228,708 92 
pdodnaibes: Gillian ont. Geena Expen. 
, enera. - 
ON, «oii g hick ods pe biocs aie itis ang cee wade ais $1,237,931 89 
Taxes other than Federal Excess Profits and 
BOI TE a cou ws wis eae 1,596,999 71 
Commercial Interest and Discount___.._.__- Def.25,127 49 
—_——————— 2, 809,804 11 
Net Earnings for year, carried to Income Account__-_-_-.- $23,418,904 81 





| LACKAWANNA STEEL COMPANY AND SUBSIDIARY 


COMPANIES. 
INCOME ACCOUNT FOR YEAR ENDING DECEMBER 31 1918. 


Total net of all properties after deducting all ex- 

penses, inclu ordinary and maintenance, 

amounting to $8,831,259 03, but not renewal expenditures 

and other appropriations for the current year, which are 

deducted below wits aio Baro rane Pa Bp D IT A Se geet RO. I Rhy ga $23,418,904 81 
Deducit— 

Intrrest on Bonds and other obligations (deducting dis- 

count on Bonds retired): 


wanna Steel Company_-__._.___-- 923,558 75 
Subsidiary Companies. — LAR Hi $973 58 00 
$1,097,158 75 


Appropriations: 
Por ent of mines 


and mining investments... $255,548 71 
For depreciation and accru- : 
ing renewals 


Re ars ec cgheiensibg 2,767,842 83 
————— 3 023,391 54 
————_ 4,120,550 29 
Profit for the year, before deducting Federal Excess 
Profits and Income Taxes__............-...-... $19,298,354"°52 
Federal Excess Profits and Income Taxes_..............- 10,950,000 00 
ee ee We PE. . cL occomncecansusenbaliceesace $8,348,354952 
Surplus January 1 1918.............-..... $28,284,025 31 
Add—Miscellaneous adjustments thereon. _ 122,187 38 
28,406,212 69 
.754,567 21 
Less—Dividend on Common Stock..............--.... ve 083 Brit 50 


Surplus at December 31 1918...........--.-..-.- $33 ,771,279;71 


We have audited the books and accounts of the Lacka- 
wanna Steel Company and its Subsidiary Companies for,the 
dear ending December 31 1918, and we certify that the above 
Iucome Account correctly sets forth the results of the 
operations of the combined companies for the year ending 


at that date. 
PRICE, WATERHOUSE & CO. 
54 William Street, New York. 
February 27 1919. 











LACKAWANNA STEEL COMPANY AND SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 1918. 





ASSETS. . 
Cost of Property, Real Estate, Buildings, Plant, Machinery, Etc.: 
As at December 31 1917_......--.------ $72,673,364 93 
Net additions during 1918__.....------- 4,207 ,364 97 
$76,880,729 90 


Less: 


D ti d depletion reserves... 15,031,702 07 
eee ee eee ————_———— 61,849,027 83 


Investments in Ore Companies, Etc., Less Amortization _- 4,778,761 11 
Cash in Hands of Sinking Fund Trustees and Other Trust 
eR nin os vss dave uniatwd ck c Cb eb clue cusesostitn 504,493 47 
Current Assets: 
Ree i. is, Sain wisn thin w hinitiie $18,527,143 91 
Miscellaneous Accounts Receivable- ----~- 826,720 43 
Customers’ Accounts (less Reserve) ----- 9,791,215 00 
Wates Mesivales.... «+ ansccvencsstesuen 289,247 81 
ee aa rgaie ger aeerermien 5,458,028 60 
Marketable Securities...........-=---- 4,802,790 81 
Liberty Loan Bonds at par_$4,214,150 00 
Less—Unpaid thereon... 650,000 00 3,564,150 00 
Advances for Liberty Loans, Account of ' 
soncciiiieeste 1,350,566 1 
Si af RR oa 44,609,862 74 
Wietintel CHAE. oo ccéocncncacddys seeumcanheresesa 194,340 31 





$111,936,485 46 





LIABILITIES. 
Capital Stock: 
Preferred 7% Cumulative: 
Authorized -_-_-- ----$10,000,000 00 
Common: , 
Datartess,. . oo cécnnde $60,000,000 00 
SNS i ceisenwnsddninendtn ts tk amiibmae awe $35,097,500 00 
Capital Stock of Subsidiary Companies Not Held by 
Lackawanna Steel Company............-...-....... 3,887 50 
Bonded Debt: 
Lackawanna Steel Company: 
First Mortgage 5% Convertible Gold 
pe ae ee es $11,530,000 00 
First Consolidated Mortgage Gold 
Bonds, due 1950—Series A, 5% 
CVn oc 6,902,000 00 
Car Trust Certificates, due 1919 to 1926 930,000 00 
————_ 19,362,000 00 
Subsidiary Companies’ Bonds__.__.__-_- $5,215,000 00 
Less—The Lackawanna Iron & Steel Co. 
Bonds, formerly assumed by Lacka- 
wanna Steel Co. and now assumed by 
Bethlebem Steel Company......._. 1,775,000 00 
——————-__ 3, 440,000 00 


Current Liabilities: 
Current Accounts Payable and Pay-Rolls. $7,141,191 17 
ST WI incines bratimate'ininecindnaiciniens aie 208,885 51 
Estimated Provision for Federal Excess 
Profits and Income Taxes 11,729,253 71 
933,590 22 


Reserve for Contingencies and Miscellaneous Operations. 
Surplus: 
alance as at December 31 1917.-...-_-.- $28,284,025 31 
Add: 

Miscellaneous Adjustments thereon __ 122,187 38 
Profits for the year 1918, as per In- 

8,348,354 52 

$36,754,567 21 


come Account 
2,983,287 50 





20,012,920961 
248 897164 





Less—Dividends on Common Stock... 





33,771,279.71 
$111,936,485 46 











We have examined the books and accounts of the Lackawanna Steel Company and its subsidiary companies for the 
year ending December 31 1918, and we certify that the above balance sheet correctly sets forth the financial position of the 
combined companies at that date. 


54 William Street, New York. 
February 27 1919. 


PRICE, WATERHOUSE & CO. 
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(MASSACHUSETTS _CORPORETION) 
REPORT TO STOCKHOLDERS—YEAR ENDED DECEMBER 31 1918. 
. TN y Manufact d Tradi AERIS Sees 5,662,917 83 
PHYSICAL PROPERTIES OWNED AND Manufacturing and Trading Profit ....---- $5,662,917 83 
CONTROLLED. ee A ETE LTE IE: Ie: 89.097 63 
Properties Owned in Fee Simple: Spindles. Looms. Dividends re peeeeeee on J. Spencer Turner Co. a ond. os 
Stark Mills, Manchester, N. H_-.-------------------- 107,496 2,271 oes Peete an atn e “ $5.859.68033 
La Grange Mill, La Grange, Ga.....-..-..---.------- 4 ae a ere ere ee ne ree re ere eee sad ‘ 
Hogansville Mill, Hogansville, Ga__...-.-.----------- 11,232 96 Deductions:— 
Properties: Controlled: Reserve for Depreciation of Plant, Machinery 
Bay State Sates Corporation: 2 c.f wee ey deine tine elig aieoee $404,216 05 
nin .... | eee tee oe ee ee ‘ 
Warner M ew barypors. Mass------------------ 10080 Interest and miums on Bonds___________- 15.045 00 
Lowel aa Be BOY IY -22ooo7777777777777777 19/08 ~395 | Current Interest, Discount and Comumissions-- 453.236 74 
Cosmos Cotton Co., Ltd., Yarmouth, N. 8_----------- 18, 176 ’ 
Imperial Cotton Co., Ltd., Hamilton, Ont_----------- toe. SOO | Oucbettns Piel. nic ssn aeceeis ack sacks $4,960,182 84 
190,040 3,205 | Less: Reserve for Contingencies (deduction from 
a I earnings of Canadian Companies) ---.........--...-.--- 472,268 71 
ISSUED AND OUTSTANDING. fore charging Note Interest deducted below-----_--__--- $4,487,914 13 


Am't Issued Percentage 


and Owned by Pr e 
Outstanding. Internat 1 Owned 
Par Value. Cotton Mills. Public. 
Bay State Cotton Corporation: 
First Pref. Stock 7% Cumulative.. $500,000 =------ 100% 
Second Pref. Stock 7% Non-Cumu- 
MARVG |. cctven ansaid ieekue 321,500 100 
= ‘bi oa Pe srcent SR os bac s rid 5895 41.25% 
ombin Sreetete..-66cc-c! ipeeeak ‘ ; 
Boston Yarn Company_.--........ $100,000 100% . 
Cosmos Cotton Co., Ltd.: 
Donttal Stee ..ccdusccdaccanags $600 ,000 78.4% 21.6 
Debenture Bonds 6%. eee ots 228,000... 106% 
Im Cotton Co., 
eon Fe, Gummulative.. $350,000 84.26% 15.74% 
Common Stock...-.------------ 250. 56 9.449, 
Combined Percentage....-.--. -.-.--- 86.88% 13.12% 


The Company owns all the outstanding common stock of 
the J. Spencer Turner Ca. ($175,000), which stock now has 
exclusive voting power. 

It also owns $189,700 of Preferred Stock (out of $915,800). 

The J. Spencer Turner Co., on December 31 1918 had 
also outstanding $325,000 6% Debentures. 

During the year ended December 31 1918 the following 
changes occurred: 


International Cotton Mills acquired:— 
288 shares of Imperial Cotton Co., 44. Preferred Stock. 
1 3e shares of Imperial Cotton Co , apaunen Stock. 
Cosmos Cotton Co., Ltd., retired IF 
$27 ,000 6% Debentures. 


AUDITOR’S REPORT. 
HERBERT F. FRENCH & COMPANY, 
Certified Public Accountants. 
166 Essex Street, Boston. 
March 1 1919. 


To the President and Directors of the International Cotton Mills, 
Boston, Mass.: 


Dear Sirs.—Having completed our audit of the accounts 
for the year ended December 31 1918, we have certified to 
the Balance Sheet of the Parent Company, the Bay State 
Cotton Corporation and the Boston Yarn Company, re- 
spectively, as set forth on pages 10-11, 14-15, 16 and 17 [of 
pamphlet report]. The ——— for the year, including the 
proportion of profits applicable to the company’s invest- 
ments in securities of its subsidiary companies, are summar- 
ized in the following table, but we must point out that in so 
far as the separate ae s of each company are concerned, 
we have audited only the accounts of the International 
Cotton Mills, Bay State Cotton Corporation and the Boston 
Yarn Company: — 


- 





Proportionate amount of the above Net Profit accrued to 
Intertational Cotton Lover ie are applicable -y Interest on 
Gold Notes, as ts earnings and stock owner- 
ship in eubeidlary <iorcnd  y ES NS See eek Pe $4,349, 958 15 


Less: Sone Interest at 6% p n $4,000,000 
ear Gold Notes Cetired 2 Tena 11918. $73,124 87 

Coupon Interest at 7% p. a. on $3,000,000 
Gold Notes due February 1 1920 189,081 50 


262,206 37 
Amount of Profit accrued to International Cotton Mills. $4,087,751 78 


Note.—No deduction has been from the above to cover 


has been from the earnings of the C 
indicated. The balance of Net Profit, $4 087,751 78, & after ded 
from earnings of Canadian Companies said Reserve for Co: ; 

It is estimated that the above profit will be reduced by 
as eg $2,000,000. 

the balance of Profit amounting to $4,087,751 78, 

$2,189,981 24 of that sum was earned or collected by the 
International Cotton Mills, as shown by the following table, 
which includes dividends received from subsidiary companies 
to the amount of $81,774. 


Manufacturing and 





Interest earned (Subsidiary C saab 37,020 
n u a _ \ GET Sea Fhe Beem é 
EES PNG is oi ocnnebocanenananhcnddmivocdn 72,368 28 
DRONES WS 6 wc ws Se dbneeneb sede dowcksssiotenesde »232 
Ri aint nae tannin sleep toa $3,026,792 07 
Deductions:— 
Reserve for ~ “eee of Plant, Machinery 
and Bae SE EE AT EELS SITE EE $261,109 80 
Current Storest, gee and Commissions.... 395,268 66 
656,378 46 
I a a a ae a pital $2,370,413 61 
Add—Dividends Eoodtved upon Securities repre- 
senting 5 ownent’p in of Cosmos Cotton 
Co., Ltd., and Imperial Cotton Ge. Do ccase $56,495 00 
Dividends on Boston Yarn Co. Stock_______- 12,000 00 
Dividends received on J. ae Turner Co. 
PE CI 6b oo 6 en Cuan ddtbisoknces 13,279 00 
81,774 00 
$2,452,187 61 


Aes panne coupon interest paid during the year, amount- 
Re Psi ortega ccbiscadictineits wires enti amine yesennaneaee one 262,206 37 


There remains a net profit from the operations of Interna- 
tional Cotton PE Bivins od wading nannies kaa $2,189,981 24 


7 Note.—No provision has been made in the above statement for Federal 
axes. 


It is estimated that the above profit will be reduced by 
ap oueaey ,163 ,600. 
n order that the operating results for the year may be 
shown by quarterly periods, we submit the schedule shown 
on the following page:— 








INTERNATIONAL COTTON MILLS (NOT 


INCLUDING SUBSIDIARY COMPANIES). 


STATEMENT OF OPERATING RESULTS AND INCOME. 


pMonatocturing ap and 


M eous Income 
Interest earned 


Rea: Desredetien of Pi t, Machin d Equi 
(e) ep) on ol an 
Current Interest, unts and Goumelesion., rer ee 


Total Deductions 














btittniaes20s sasseccnesennshikdbbas sambktsinneacbedanaed $513,458 95 


Operating Peete 

Add—Dividends received upon Securities representing ownership in stocks of 

Canadian Companies adda nensbunwredeewbhechecousésaveaasedabedee 
Dividends on Boston Yarn Co. Stock................_._..___....--- 
Dividends received on J. Spencer Turner Co. Preferred Stock 


Interest at 6 a. 
pane rete Tane | 1918. and oe oe Povorest 


Note.—No provision has been made in the above statement for Federal Taxes. 














(See above.) 





rter Quarter Quarter rter One Yi 
Quaits ended ended queres oder” 

$781.881 30 $087.044 44 $756,308.50 $651.946 58 FeSoe ato as 
---.. 750616 8,050 733 34. ~—s«:10.733 34S «837°020 84 
cies 3'302 2.343 27 53.257 92 13.464 24 72.368 28 
kucha 26'912 15  32.67407 11.651,53 8:994 88 80/232 63 
$819,300 46 $730,111 78 $812,24099 $665,138 84 $3,026,792 07 

Pe: 27745 $65,277 45 $65,277 45 277 4 ; 
sien 305 364 06 48.80452 52/384 65 ‘515 2 #305 268 Fed 
---$305,841 51 $114,081 97 $117,662 10 $118,792.88 $656,378 46 
$616,029 81 $694,578 89 $546,345 96 $2,370,413 61 

--- $21,207 50 $6. 107 50 $21,807 50 7,372 50 

=== “"3°000 00 3,000 00 3°000 00 #7 B08 OD #75 600 05 
coo: Bee 3:319 75 3,319 75 3.319 75 13.279 00 
$27,527 25 $12,42725 $28,12725 $13,692 25 $81,774 00 
$540,986 20 $628,457 06 $722,706 14 $560,038 21 $2,452,187 61 
--- 83,33244  73,87393  52,50000  52,50000 262,206 37 
---$457,653 76 $554,583 13 $670,206 14 $507,538 21 $2,189,981 24 
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UNT—O Amount Due Subsidiary Eeqenr: 
SURPLUS AC CO T NE YEAR ENDED Bay State Jared Corporation Ee RR FR SD SRT aaa HE FE $655,644 03 
DECEMBER 31 1918. Real Estate, Buildings, Plant and Machinery 
report of December 31 1917..-....---.----- $1,343,657 82 Am t Report of December 7.$4,446,534 55 
ye me Profit one * Year ended Dec. 31 1918 (see above). 2,189,981 24 Amount as per Report of December 31 1917-84, 459,012 56 ‘ 547 11 
$3,533,639 06 | Securities of Subsidiary Companies: wigs 
Less: Bay State Cotton Corporatio: 
Preferred Stock Ditidende mek De S980 csi $261,478 00 3,215 shares 2d Pref. Stock ‘- Par (Entire 
Common Stock D paid in 1918__---- 290,056 00 UND ik siilitinteaidee es wk art aces ale ava usdin ssa es $321,500 00 
Donations: Red Pag EE ee geaeen. ,106 45 3,906 shares Common Stock at Par (Entire 
United War Work Fund__ 30,000 00 : SROUOE Scie Galette aka eee cae ae 390,600 00 
——_ 50,106 45 Boston Yarn Company (Entire Issue): 
Adjustment of 1917 Federal Taxes_......-...- 27 ,961 08 1,000 shares Common Stock, Par $100,000 
Reserve for Contingencies. .................-- 500,000 00 coon OOM MM sin icin. & os <innsstpsneil cadets ees dh dene 200,000 00 
————— 1, 129,601 53 a 912,100 00 
Surplus as per Balance Sheet (see telow).---_--..--- $2,404,037 53 | Securities Representing er uantng in the Following Stocks: 
N ‘ . . . ge Cotton Co., 
Accompanying this report you will find the following state- 4,704 s shares Capital "Stack, Par $470,400— 
ments: ; ; Imperial at Gestan eB es aoa gooey" 
Balance Sheet of International Cotton Mills. ; 949 shares Px Preferred Stock, Par $294,900 904.848 60 
Consolidated Balance Sheet of International Cotton Mills, 2 264 sha oly Com Tmon Stock, Par $226,400 me 
Bay State Cotton Corporation and Boston Yarn Company. NE. 86... cece esdigentede sue 74,050 00 738.415 00 
Balance Sheet of Bay State Cotton Corporation. 3. tepencer Terser Co.: ’ 
Balance Sheet of Boston Yarn Company. 1,897 shares Preferred Stock at par___...-- $189.7 0 00 
Balance Sheet of Cosmos Cotton Co., Ltd. eS Se SOE 96 BOE sone onan =o 175, 
. 364,700 00 
Balance Sheet of Imperial Cotton Co., Ltd., Mt. Vernon-Woodberry Mills, 


and there is exhibited a statement of Operating Results and | 29,900 shares Common Stock, Par $2,000,000—carried at 


4 B0'St3 98 
Acerued Profit setting forth the quarterly results, the total} nee oe 





of which agrees with the figure appearing in our summary $18,360,577 15 
above. This statement includes the Earnings of the Inter- LIABILITIES. 
national Cotton Mills and its Subsidiary Companies, except | Notes Payable. ____._...........---------------------- $2,797,500 00 
as stated in table below. Aecsenes Payeme......o.- 20> - 2s cqve pee shnbesnkdniben 362,069 58 
Accrued Interest on Two-Year Gold Notes__..........-- 87, 00 
In so far as our audit of the accounts and the figures in- | Two-Year 7% Gold Notes due February 1 1920.---._--.. 3,000,000 00 
corporated in any of the above statements is concerned we | Due Bankers on Account of Acceptances... $842,884 46 


must point out that it eovers only the books and accounts of Mad th a Credi 
Intepdational Cotton Mills, Bay State Cotton Corporation pooh gt Warehouse feceipts pi oe 





and ton Yarn Company, certified statements of the re- by correspondence ontra. 
maining Subsidiary Companies having been furnished us by Due Catton Brokers for Merchendise......... $406.606 70 
cers of your Company. Stored in their name and secured by Ware- 
Respectfully su mitted, owe Recs J (as cereified by of 
Sas Reserve for Depreciation of Buildings, Machinery, Etc.... 641,325 80 
Certified Public Accountant. pare for Contingencies. -- .-...-.-------.------------ P 500.000 ge 
i Preferr erred Brock —fotueds nme $5 7060,000 00 3,735,400 00 
0) en lc a a cadingieiteemamenl e * 
INTERNATIONAL COTTON MILLS. Less—Held in Treasury.-..-..-.--------- 167,255 76 Pp eee 
BALANCE SHEET AS OF DECEMBER 31 1918. $18.900877.15 
ASSETS. 
Current Assets for Federal Taxes 
Si Gara-As soa Sas 222" 295-008 $4 toN QB ore Bas head Beta ea Sis Toes 
ere Deets, Sees... «+ --antoe 27,803 33 Inventory quantities as certified by officers of the Company 
Cotton, Yarn, etc...--.---- $552,659 58 as of December 31 1918. The values are stated at cost or 
Goods in Process wreeen----- A Bhs Be market, whichever was lower. 
| a SPORE 332.736 00 It is stated that on December 31 1918 there were 2,392 
————. 2,130,153 89 shares of Preferred Stock and 2,360.05 shares of Common 
- Pertiiensen ef mds, 434, 1998. 282 00.008 3 Stock of the International Cotton Mills Corporation of New 
Canadian Vi Victory Bonds, York still outstanding. The Common Stock issued of the 
y 745% 1923 * sapciccyth acinne 25.000 08 International Cotton Mills of Massachusetts provides a 
ee, —— 908,336 00 reserve of certain shares for the oe of said outstanding 
RB ee ere Stock under the terms of the modified plan. Litigation is 
Prepaid Interest, etc......---. 29.754 39 still pending regarding a portion of that outstanding stock. 
Se mc ae nae one ae This Company, as successor to the Consolidated Cotton 
‘Cotton in Storage Warehouse at pon Duck Co., is ny ra ned as guarantor for $325,000 of 
Be eg paid $842,884 46 J. Spencer Turner Co ebentures. 
count of acceptances made by Dividends on Preferred Stock are paid up to ane last regu- 
them ow ters of 4a lar quarterly dividend date (December 1 191 
(confirmed by Warehouse Receipt 842,884 46 _ We have examined the books and accounts ae the Interna- 
Cuntanid Wnt an Clad aa08 800 70 tional Cotton Mills for the twelve months ended December 31 
‘Lass emanate @ne Brokers for this : 1918, and certify to the foregoing statement as stated. 
spareuanasse Siiun Ss stecee Be by HERBERT F. FRENCH & COMPANY, 
» Warehouse Receipts (asc pd By HERBERT F. FRENCH, 


Certified Public Accountant. 
DANY) ------------------2-s £08.606 70 Boston, Mass., March 1 1919. 











INTERNATIONAL COTTON MILLS *(INCLUDING SUBSIDIARY COMPANIES). 
STATEMENT OF OPERATING RESULTS AND ACCRUED PROFIT. 

















Cuariy Quarter Quarter Quarter One 
ended et ended Bi ag 
Manufacturing and Trading Prof S172. sa 1018. i $i7518.443 $i $17 308.45 453 ves S78 378 7 75 $5 662 917 38 
and litte ieee te ee ee ee ‘ , 
Biscalianesus Income and oredite Sa Seah aRaee tebe habiksinn thn siwkne cen 14,995 7 | 5,996 73 16,939 86 94,386 1 
I ee Ee oes ene eed ee to amananeil 27 ;622 1 35,420 36 13°207 58 12,847 60 89,097 63 
Dividends received on J. Spencer Turner Co. Preferred Stock......._______- 3,319 % 3,319 75 13 319 75 3,319 75 13,279 00 
Set SE oe. ce bde ccs de Caen oe CED Chae ben ebbaccutu $1,818,579 36 $1,561,179 82 $1,471,435 49 $1,008,485 96 $5,859,680 63 
Deductions: ; 
Reserve for Depreciation of Plant, Machinery and Equipment__________ $102,795 62 $102,79562 $102,795 62 $95,829 19 640% .316 05 
Redemption of Debentures (a; Rr a ieee ons as ceeedun 6,750 00 6,750 00 6,750 00 
Tare and ny i al nadie nemapamee dau 3,975 00 3,855 00 3,645 00 3.570 as: 
©urrent Interest, Discounts and Commissions__...............-_--_--. 254,807 37 58,863 89 69,944 75 69,620 73 236 7 
ELE LE OEE LES AL Re, MO mee $368,327 99 $172,26451 $183,135 37 $175,76992 $899,497 79 
EE Bigs incuviiitiitdswsatdiectibbedwvcdbdvveaiiieds $1,450,251 37 $1,388,915 31 $1,288,300 12 $832,716 04 $4,960,182 84 
Less: Reserve for Contingencies (Deduction from earnings of Canadian Companies)................-----.--.---------------- ee $472,268 71 
GI ie ov mnntonpccescngcubedmacessnescacseecccesecnchcdatwbuenbaugh we dhb cialis Eins adlidas dai ue ee eee eee $4,487,914 13 
Peepgetionste amount of Profit applicable to Interest on Gold Notes as determined by its earnings and stock ownership in Subsidiary 
OMpPaNnles - - - -- ~~ ~~ - ~~ - een nnn wen nn on nn en nn nnn ne en ne en on nn en enn enn new nnn nn renew ene e nnn nneeneeneee= $4,349,958 15 
Coupon Interest Dp. a. on $4,000,000 Five-Year Gold Notes retired June 1 1918 and Coupon Interest at 7% a. on $3,000,000 
Se Fe ieee Te Cat Metin setinnd Zane | 3919 end Conkes eenaeD et 1S oe Gee nee 262,206 37 
Amount of Profit accrued to the International Cotton Mills applicable to Stock............-.---.-------------- e+e eee $4,087,751 78 
No provision has been made in the above statement to cover Federal or Canadian taxes. (See above). 
Note Oe the accrued profit for the year, amounting to $4,087,751 73, $2, 189,981 24 was earned or collected by the International Cotton Mills, 
as shown ee bove. 
The above statement includes dividends received on J. Spencer Turner Co. Preferred Stock, but does not include any accrued earnings 
Common Stock 0 of that company, all of which is owned by the international Cotton Mills. 7 = te 
* Includes all the earnings of Internationa! Cotton , Bay State Cotton Corporation, Boston Yarn Company, Imperial Cotton Co., Ltd. and 


Cosmos Cotton Co., Sea 
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CONDENSED AMALGAMATED BALANCE SHEET AS 
OF DECEMBER 31 1918 
CONSOLIDATING THE BALANCE SHEETS OF INTERNATIONAL 


COTTON MILLS, BAY STATE COTTON CORPORATION, 
BOSTON YARN COMPANY. 


ASSETS. 
Current Assets 

a ae ae $2,184,872 57 
J.8 Turner Co.—Account Sales__-_-- 438,067 
Scoiey hecounte To scart icin ined icanys 701,641 98 
Merchandise Inventory.-....------------ 5,138,839 a3 
Prepaid I and Estimated Dividends 97.948 0: 
a icici cinsdli nr is aii toi ach caste ts to 0d 32:938 OF 
U. 8. Certificates of Indebted- 99 emt a7 53 

I ii tine ie riinciiinigis alg deta 
Y. ©. Leerty 8, 1938 291.770 00 
Canadian Victory oe 

I ai cs dhl we dence 25,000 00 

Association of 

St. Louis Gold Bonds_-----. 960 00 

War Savings Stamps_____._--- 3,266 67 


920 ,996 67 
—————— $9,515,304 20 
Cr in Storage Warehouse at 


ATS EEE OER GE a $842,884 46 
Less Amiouint due Bankers on ac- 


made b 
SS 


of C . 
secured by Warehouse 


Receipts 
(confirmed by cantenpenaanes) 842,884 46 
Cotton in Bond at Cost... - $924,662 62 
Less:Amount due Brokers for this 
merchandise which is stored in 
their name and 
Warehouse 


fied by officials the Co. ).-. 924,662 62 





Real Estate, Buildings, Plant and Machinery: 
Amount as per Report of Dec. 31 1917_.-.$6,015,157 43 
Additions to > Date. lide in Alis iestiside ingnabisandionens hela 569,047 76 
———— 6,584,205 19 
Securities ig ae in Stocks of Cosmos Cot- 
fon | O85 Co = Cotton Co., Ltd., Par 
saan wasn ngs eo mnitr alareld eb ammamiaimmeis aden 738,415 00 
J ex Turner Co.: 
Entire Stock at par........--.-. $175,000 00 
Preferred Stock at par._......--.------.-- 189,700 00 
al 364,700 00 
Mt. Vernon-Woodberry Mills, Inc.: 
20,000 shares of Common Stock, par $2,000,000_._...... 500,000 00 
ns chin dain aaieinm amma 4,970,813 26 
$22,673,437 65 
LIABILITIES 
ie eg at Cedkedecmecwnecandenusde $2,797,500 00 
Ss oe emebncotnbbeasiom 509,640 47 
Accrued Interest on Two Years Gold Notes..........-.-.. 87,500 00 
Two-Year 7% Notes due February 1 1920..-...-.--..--- 3,000,000 00 
Due Bankers on Account of ER oes Seas 
Made by them under Letters of Credis, oe. 
cured by Warehouse one oo 
by correspondence). 
Due Cotton Brokers for Merchandise. SES ey $924,662 62 
Stored in their name and secured by Ware- 
house Receipts (as certified by officials of 
the Company). See Contra 
Reserve for Depreciation of Buildings, Machinery, Etec_... 849,178 20 
meeeree Cah CORUMRSORGIEE.. «. o = bd adwiddvcdcccdcieccdcdénnss 1,000,000 00 
Surplus—Balance as per Accounts...............------- 5,361,474 74 
First Preferred Stock of Bay State Cotton Corporation— 
a eae aiomanee 500,000 00 
Preferred Stock—7% Cumulative Issued_..............-- 3,735,400 00 
Common Stock—Issued_............-..... ,000 
SG Gl SONNE dot dc cece cwcccue 167 ,255 76 
4,832,744 24 


$22,673,437 65 





Inventory quantities as certified by officers of the com- 
pany as of December 31 1918. 

The values are stated at cost or market, whichever was 
ower. 

It is stated that on December 31 1918 there were 2,392 
shares of Preferred Stock and 2,360.05 shares of Common 
Stock of the International Cotton Mills Corporation of New 
York still outstanding. The Common Stock issued of the 
International Cotton Mills of Massachusetts provides a re- 
serve of certain shares for the exchange of said outstanding 
stock under the terms of the modified plan. Litigation is 
still pending regarding a portion of that omnagonge J stock. 

The International Cotton Mills, as suecessor to the Con- 
solidated Cotton Duck Co., is contingently liable as guaran- 
tor for $325,000 of J. Spencer Turner Co. Debentures. 

No provision has been made in the above statement for 
Federal taxes for the twelve months ended December 31 
1918. (See above.) 

Dividends on the Preferred Stock of the International 
Cotton Mills are paid up to the last regular quarterly divi- 
dend date (December 1 1918). 

Dividends on the First Preferred Stock of the Bay State 
Cotton Corporation are paid up to the last regular semi 
annual dividend date (September 1 1918). 

We have examined the books and accounts of the Inter- 
national Cotton Mills, Bay State Cotton Corporation and 
Boston Yarn Company for the twelve months ended Decem- 
ber 31 1918, and certify to the foregoing statement as stated. 


HERBERT F. FRENCH & COMPANY. 
By HERBERT F. FRENCH, 


Certified Public Accountant. 
Boston, Mass., March 1 1919. 





BAY STATE COTTON CORPORATION—BALANCE 
SHEET DECEMBER 31 1918. 


ASSETS. 
Current Assets 
a a $83,119 27 
Accounts , necstvente REE Te a ee 396 
al oses ped aimeoiolaaiibidinas 82,417 28 
tam ty Cotton O Pe. ee 83,076 87 
ng tihete Nih eh a hl SI Re lia, BG ,685 
CMO SIGS. Bo is bccn anuceuun 19,597 17 
$3,330,792 46 
U. 8. Ley ee. Set SO ic 9,270 00 
Wt Gee Sk ch oeetcca eed 2,430 67 
—————$3 342,493 13 
Cotton in Bond at Cost.........-.......-.- $518,055 92 
Less amount due Brokers for this Merchandise 
which is stored in their name and secured 
Warehouse Recei (as certified by 
Eg RRS SEY Fae re 518,055 92 


Real Estate, Buildings, Plant and M 


Amount as per Report of December 31 1917. -$1, per ,622 88 
BEEOEE Gb GDR. te ccc cnt nn sb ctttenhnn iy 


Gook-Wil Acne. 606i Si i Te pee ——enes | -7$00/000 00 


$5,321,151 21 151 21 
—aa 


LIABILITIES 
Aocounes, ES EDEL ART ETE Se Ow? Fe OFS $128,777 55 
, PE Ree ee eee Se) 16,617 49 
preter Capital Stock SIN ssn ha giscdcdasiendet Moueaiaded ie 1,665 50 
Donon — Company ciate hiidcin adhd timed $4 '120 $3 
m Yarn Company..................... “ 
$1,176,825 05 
Due Cotton Brokers for Merchandise. ....-... $518,055 92 
. 4h #- (as certified by of 
as 
the Company). See Contra. F 
Reserve for Depreciation of Plant._..............-----.-- 40 
Reserve for Contingencies -___.........-----.----------- 207 be 00 
ay vo Balance January 1 1918......-.-.-.--- $1,060,048 69 
Net after providing for Depreciatio 
MEE iccchommekdsehbebeinwbictnadgaks 1,198,687 94 
Adjustment of pyre for Fed- 
‘ eral Lin 1917 pst tops ica ¥ -- $400,687 13 
WE cco cdick sa cuanonen 100,000 00 
500,637 13 
$2,759,373 76 
3 
a for Comtingencies...-- $600, 000 00 
—— — First Pre- 
ferred Stock..............- 35,000 00 
——_ 535,000 00 
—————— $2 ,224.373 76 
Capital vee we Issued: 
First Preferred 7% Cumulative__--.....-.-. $500,000 00 
Second Preferred 7% os aan a pane 321,500 00 
"gE eS ae eee 390,600 00 
1,212,100;00 
$5,321,151 21 


Inventory quantities as certified by officers of the company 
as of December 31 1918. 
The values are stated at cost or market, whichever was 
ower. 

No provision has been made in the above statement for 
Fi ag Taxes for the twelve months ended December 31 

Dividends on First Prefefred Stock are paid up to the last 
regular semi-annual dividend date (September 1 1918). 

We have examined the books and accounts of the Bay 
State Cotton Corporation for the twelve months ended 
December 31 1918, and certify to the foregoing statement as 


stated. 
HERBERT F. FRENCH & COMPANY. 


By HERBERT F. FRENCH, 
Certified Public Accountant. 
Boston, Mass., March 1 1919. 


BOSTON YARN COMPANY—BALANCE SHEET 
DECEMBER 31 1918. 


ASSETS. 
Current Assets: 


ea mealen $103,061 96 
Accounts Receivable:— 
Bay State Cotton Corporation._.........--- 374,120 48 
Trade Debtors 
Less: Reserve for Bad Debts---- 
—————— 454,447 93 
(Agecunts Receivable include shipments of 
$233 14 over 90 ) care old.) 
ae pm meer Gy al RR. pagetetien of St. 


is—$1,000 Gold Bond 5s, 1894____..___- 960 00 
Unexpired Gredit Insurance_.-_....------ == 983 4 
$933,573 80 
LIABILITIES. 

Accounts Payable—Sundry--...............--.. $167 85 

Accrued Taxes—Capital Stock Tax.............- 342 50 
$510 35 

salah ian Se it Ss sete titi tnian nips bites lila op eh elt ett tilda ain idan ,063 4 

Sarita RE ELL REN IEE ERI NCE 2 TROD: 100,000 00 
$933,573 80 


No provision has been made in the above statement for 
Federal taxes for the twelve months ended December 31 1918. 

We have examined the books and accounts of the Boston 
Yarn Company for the twelve months ended December 31 
1918, and certifiy to the foregoing statemenet as stated. 


HERBERT F. FRENCH & COMPANY, 


By HERBERT F. FRENCH, 
- Certified Public Accountant. 


Boston, Mass., March 1 1919. 
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COSMOS COTTON CO., LTD.—BALANCE SHEET 
DECEMBER 31 1918. 


IMPERIAL COTTON CO., LTD.—BALANCE SHEET 
DECEMBER 31 1918. 


























ASSETS. 
Current Assets: Gunvtn Aaeoke- ASSETS. 
FS Seences Panaee Gar 2220 | Rees Ga BRS a ae eS eee eo $24,511 27 
. meer TU Ge. oka ciekccucesins 48,903 36 ee SO C0. ok iss cnccocanadnas 102 3 
Sundry Debtors -..-.--2222- 2222222222222 15.413 80 a. NN icons oatnaninid ceceemeaiee 1,389 35 
he SE, PE NRE Peer ROTTS GeO COO 745,717 63 BION i oie ben aes ntienes com came eee aais 552,662 19 
sotory __,.____ ROSNER he ea 101,750 00 I Ta in os, schist ns heen waa 1,791 82 
i En cg, EOL 133 77 Ca Victory Loans........ - $40,000 00 
ALTOS IMG Sa oon che ccecseiindis 2,420 59 Canadia: n Victory 
MRO ONB «5 mate men $13,135 00 
$1,287,924 06 Less: Payments on 
I IN es inten ee ci nsec toes 4,61 count to date 2 
pak C1 000,046 O6 FO! Ore Re Fine win 4,952 
sta achin Trad ’ 
ea te, Machinery, Brands e-Marks, etc_....._- LATE DOG OD |: Giana Callies Se foo 44-952 94 . 3 
. 2 
$2,404,127 07 Real Estate, Machinery, Equipment, Etc_.____- Sc achimene $0 1368 16 
LIABILITIES 1,671, 
Ce ee LIABILITIES — 
un EE ka TANT op ca EE 2, 
Bay State Cotton Corporation__._________- 33-33} 38 hee sletetetetatetetatetatatetetetetetatetetet 20.200 > 
Sabina daaecuanie: ————— $124,748 85 | Bay State Cotton Gorporation-_.----.----..-. 83,076 87 
First Series, due August 1 1922_______.___- $60,000 R ————__ $150,792 41 
Series “B,”’ due May 1 1982-----2-7227277 168,000 00 ‘Depreciation of Plant $190,320 18 
Reserve Acco $28,00000 | Constnpenclae....iccusc22-sc- icc. 2a01ceaslan pe 
Cw tes , $356,527 74 =" 
n> Th gl ger apaetealabnebettetse $115 .619 83 Surplus: Balance January 1 1918--.--.-------- $356,527 74 
— | Veen ae me te Planet anal ine Weceve for ‘ongingencies) 
Surplus: Balance January 1 1918_.__.__.---- $554,464 53 . n 
—— ime R 7 i ee is. one year ended December 31 1918_.....___ 198,403 10 
ee | of Plant, ones tion - Debentures Dicttendi wate $554,930 84 
and Reserve m encies—one year — Preferred Stock during 
wdbuame1nine 378,122 98 ee ae 
$932,587 51 Capital Stock Issued eee 
Less: Dividends declared during year.__.-- 36, 00 en Per Cent Cammulative Preferred meek. See 000 00 
896,587 51 Cretbeeet BOG ain acco nscancunscaccedecca 250,000 00 
Geel hod: 1s) sis oi ck ctnabiasomeoup hensa 600.000 00 600,000 00 
$2,404,127 07 $1,671,043 43 
INTERNATIONAL COTTON MILLS. 
SALES OF FINISHED GOODS—IN POUNDS. PRODUCTION OF FINISHED GOODS—IN POUNDS. 
International Cotton Mills: 1918. 1917. 1916. International Cotton Mills: 1918 g isk 1916. 
SU PER, whi cccéidddccdedéccand 17.358,000 15,364,000 15,754,000 Stark — ideal ahs iain on ah si Acide hel 17,209,000 15,455 DOO 14,467,000 
a 4,319,000 3, 000 3,721,000 La Grange Mills_...........--.--. 4,236,000 3 oe 000 3,265,000 
Hoga WD MEME sécdsésd ceccdccse 5,005,000 4,570,000 3,105,000 Hoga: 3 eae SE ,084, "000 2.843;5000 
IE Soc CR EEE TSP pe — 6,682,000 23,576,000 22,580,000 (yy | eee eee py 20, 3 
Bay Beets Cotton Cogperetion SESE 7,845, 9,141,000 6,587,000 | Bay State Cotton Corporation--_-_- __ 8,405, ° ,000 B.754,000 
Cotton = Jc eS 3,901,000 s 000 3,743,000 | Cosmos Cotton Co., Ltd_..-......-- 3,742,000 3,742,000 3,579,000 
Imperial Gotton Co.,  ” eer 2,453,000 2,216,000 2,16¢,000 Imperial Cotton Co., RE TR 2,385,000 2,154,000 2,035,000 
G@ran6 Tetbiili es... sccccca 40,881.000 38,587,000 35,071,000 Genet Tei oo. cece 41,061,000 38,575,000 32,943,000 














MIDVALE STEEL AND 


ORDNANCE COMPANY 





THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 3iST 1918. 








7 West 10th Street, 
Wilmington, Delaware. 
To the Stockholders: 

The year of 1918 will be marked in history as that in which 
the great World War was brought to a successful conclusion 
by the signing of the armistice on November 11th. This 
resulted in an immediate relaxation of the great pressure for 
delivery of steel products for war purposes. 

This radical change in trade conditions has brought with 
it all of the problems which are always incident to a period 
of readjustment, the principal of which are, of course, the 
adjustment of commodity prices and the wage rates of em- 
ployees. 

All business men are agreed as to the desirability of 
restoring normal conditions as quickly as possible. It is 
not reasonable to expect that the level of commodity prices 
in effect at the close of hostilities can be maintained during 
peace conditions, and that a normal volume of business can 
be expected on that basis. On the other hand, as a result 
of this epoch-making war, it is probable that there will be a 
permanent rise in values, so that we should not expect a 
return to pre-war levels, either in commodity prices or wage 
rates. 

As long as business is compelled to carry the burden of 
the Excess Profits Tax, we cannot expect any material ex- 
pansion in the nature of new enterprises. Men will not incur 
the great risks inseparable from such undertakings, unless 
gains commensurate with the risks involved are also possible. 
Therefore, we do not anticipate anything in the nature of a 
boom; but, on the other hand, we believe that the regular 
every-day needs of the American people, supplemented by 
such export business as we are able to obtain, will be sufficient 
to maintain a healthy trade movement until the country is 
able to work out from under the abnormal tax burden im- 
posed by the war. 

In order to provide for the expansion of our foreign trade, 
and to realize the benefits to be derived from co-operation in 
this trade with other leading steel companies, as permitted 
under the provisions of the Webb Act, our company has 





participated, as a stockholder, in the organization of the 
Consolidated Steel Corporation, which corporation will here- 
after handle practically all of our products sold for export. 

The officers of the Company for some time past have been 
considering the advisability of adopting some method which 
would provide a practical means of communication and 
conference with the employees collectively, on all matters 
pertaining to the relations between them and the Company. 
A definite plan of representation of employees, a copy of 
which is enclosed with this report, was approved by the 
board of directors, for the company, and by a committee of 
workmen elected by all of the employees, and became operat- 
ive October lst 1918. We believe that this fuller recognition 
of the dignity of labor is one of the most important advances 
made in recent years in the attempt to solve the vexed 
question of the relations between employers and employees, 
and we confidently expect that it will serve to promote the 
mutual understanding which is so vital to the success of any 
large enterprise. 

The principal extensions made during the year, were—the 
new Rolled Steel Wheel Plant, the 134-inch Plate Mill, and 
ninety By-Product Coke Ovens, together with By-Product 
Recovery Plant, all of which are located at Johnstown. 
Other principal capital expenditures are shown on pages 
18 and 19 [of pamphlet report]. 

At the urgent request of the War Department, we under- 
took the erection of a plant for the manufacture of 16-inch 
Howitzers, on ground purchased by the Government ad- 
jacent to our Nicetown Works. Work on this plant was sus- 
pended in December; all of the funds expended having been 
provided by the Government, in whom the title is now vested. 

Although the war has profoundly affected living condi- 
tions, it has left unimpaired our great natural resources, as 
well as the indomitable energy of the American people, which 
are the sources of our industrial prosperity. We, therefore, 
look forward to 1919 hopefully, believing that when business 
has been fully released from the unusual restraints imposed 
upon it by war conditions, the combined common sense of 
employers and workmen will promptly adjust our industries 
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to a basis which will be in harmony with economic laws, and 
on which we can reasonably expect a fair volume of trade. 
Respectfully submitted by order of the Board of Directors. 
A. C. DINKEY, WILLIAM E. COREY, 





President. Chairman. 
SUBSCRIPTIONS TO LIBERTY LOANS. 
By the 
Compan Total. 

First RE ee ee a $750.0 00 wy B50 "00 $2,193,250 00 
CGE TARR icc wnawain ,294,550 1 ot 3,497 ,050 00 
LOGD. 6 Guisied attic wae ,000,000 00 1,812,000 00 5,812,000 00 
Fourth Loan........--.-- 6,000,000 00 2,250,550 00 8,250,550 00 
Total_____________=__*$13,044,550 00 $6,708,300 00 $19,752,850 00 


Employees’ subscriptions were underwritten by the company and pay- 
ments were made by employees in monthly installments. 


*Note.—The total subscriptions of the Company amounted to $15,819,- 
550 00, but on the First and Second Loans our allotments were reduced. 


AVERAGE NUMBER OF MEN EMPLOYED AND 


EXPENDITURES FOR LABOR. 
(Eddystone Rifle Plant not included) 


All Companies 

Ore to Finis Product— 1916. 1917. 1918. 
is Sn es $31,521,531 $47,555,197 $59,304,724 
mehee of puployees (Se wagt. 31,048 38,375 34,434 
frerec 5. Year__ $1,015 $1 ,30 $1,722 
tee! Products Phi ped_. 1,558,108 1,614,373 1,448,374 

“ere Ton of Steel uc 

tks nts Hidsiiasat ied poate oes $18 95 $27 95 $39 44 





* Total Pay-Roll, less portion expended on Construction and Improve- 
ments, divided by ‘Tons of Steel Product shipped. 


—— 


STATUS OF CAPITAL STOCK AND BOND ISSUE 


DECEMBER 31ST 1918. 


CAPITAL STOCK. 
RE BRE rn eed oo oe esis bambawsacawe $100,000 ,000 00 
en ee oe pave i See *50,000 ,000 00 


a at De $150,000,000 00 
* Of this amount $24,440,000 00 is reserved for Bond Conversion Privi- 


lege. 
get BOND ISSUE. 


Twenty-Year Five Per Cent Convertible Sinking Fund Gold Bonds 
Principal due March ist 1936. Interest payable March Ist and Sept. Ist. 
Subject to redemption as provided in Trust Indenture. 











Di oie oo «dain Cia wad sce cepa nee ae ,000 ,000 00 
Tee i ee ee wa mow aeeeseut 3.381.000 00 
en  eivinnes we USenannnenbaeena $46,619,000 00 
i... paeacoenmmecceemesemets #385 888 88 
n ete tet etl ltt , , 
2,683,000 00 
a eee $43,936,000 00 


INVENTORY DECEMBER 31ST 1918. 


Value. * 
a eo so ae I el ae a ee Naa $13,132,555 61 
ad, Iron, care, Ferro Manganese, Ferro Nag and Spiegel 4,358,387 08 
, Coke, el Oi], Wood and Charcoal_._..-....._--- 632,733 74 
Yangeeon Aluminum, Nickel, Chrome, “Titanium, Vana- 
dium, Sundry Alloys and Alloy Scrap__.__--_-_-____- 1,349,892 80 
Limestone, Fluxes and R miractorion i i a eet ev. i 2859 50 
Molds, Rolls, Iron Castings, etc_________--_.-.-------- 3,392,569 25 
Man facturing Supplies, "Siares and Sundry Items not 
oth OSI SSN SRR Rie oo ak Sali 4,747 532 76 
Steel, Nickel and Chrome Vanadium Ingots____.____ __- 1,714,993 26 
Blooms, Billets, Slabs, Blocks, , oy Bar, Mill Bar, 
Skelp and Flue a ak Sis ken Suokiwautus bus sble 2,399,673 95 
SEI RS ROS RS 6,826,763 53 


6,985:997 69 
ee an Senet) |... cia. cates. cd cee bce "623,831 45 


$48,099,311 57 





CERTIFICATE OF INDEPENDENT AUDITORS. 
New York, March 17 1919. 
To the Board of Directors, 
Midvale Steel and Ordnance Company, 
New York, N. Y. 

We have examined the books and records of Midvale 
Steel and Ordnance Company and Subsidiary Companies 
and have prepared therefrom the attached Balance Sheet 
and Consolidated Income Account. 

Property Account additions for the year have been properly 
made and the provision for Depreciation is in our opinion 
adequate. 

Deferred Charges are all items applicable to future opera- 
tions. ~ 

Cash, Notes and Loans Receivable and Securities have 
been verified by inspection or by certificate of the Deposi- 
taries. Accounts Receivable may be generally regarded as 
good and collectible, possible losses being amply covered by 
the General Reserve. 

A reasonable reserve has been made for Income and Excess 
Profits Taxes, the exact final figures not being ascertainable, 
owing to some uncertainty as to the ultimate interpretation 
of the law. 

We certify that in our opinion the attached Balance Sheet 
and Income Account correctly disclose the financial condition 
of Midvale Steel & Ordnance Company and Subsidiary Com- 
panies at December 31 1918 and the result of their operations 


for the year ended that date. 
ARTHUR YOUNG & COMPANY, 
Certified Public Accountants. 





MIDVALE STEEL & ORDNANCE COMPANY AND 
SUBSIDIARY COMPANIES. 


CONSOLIDATED STATEMENT OF INCOME FOR THE YEAR 
ENDED DECEMBER 31 1918. 


Net Earnings from Rparetions (after oe all E 
incident to Operations including those for ary Repairs 
and Maintenance eaeeaes to approximately ,000 








Oe: ioe eee. SN. . . ccc weeneieend $50,529,012 08 
Other Income: 
Income on Securities, Commercial Interest and Discount, 
WC ick ccc Pie ok Boks cs ocd ce kee 1,507 ,926 56 
$52,036,938 64 


Deduct— 
Prevne®. for Depreciation, Obsolescence and 
Exhaustion 


UN ts ate petra AE RE eet $9,915,776 83 
Provan: for Amortization under Federal In- 
ome be BOE bets ciawbmtek 5,193,563 23 
oe ee ae eee oe ,830 341 61 
Guaranteed sal Dividend on Cambria Iron Com- 
PRO. .ccrkanevivunadnchianieeasin 338,720 00 
Remerve for for Anticipated Inventory Deprecia- 
GN, G00... usckak con un caudesesantacnah 


4,500,000 GO 
————— 22, 828,401 67 





Net Income for the Year 1918 after providing for profits 





2 licable to Minority Interests_-_............-..-..-- $29,208,536 97 
ge eo peenlaeinanasaan per Certified Accounts, Decem- 
| PILES SE ANI IF Pa ee $41,461,560 95 
Special Depreciation written off 
Plant and Property-------- ,950,000 00 
Dividends declared “soa paid 
during the year__...----.--- 2,000,000 00 
16,950,000 00 
24,511,560 95 


te. Balance December 31 1918, 


i BP ee FOO in nai cctcccaucsbmpeneneinns oF $53,720,097 92 





MIDVALE STEEL & ORDNANCE COMPANY AND 
SUBSIDIARY COMPANIES. 


CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31 1918. 
ASSETS. 





ane dome (including property leased under 999- 
rl Cambria Iron Company and improve- 

nents pte arkn Se WD 2 ons oe chencihe $164 ,695,148 59 

Investments in Associated Companies__....-.---------- 733,929 76 

ees Cet 5 gis ce knoe n tn ceusgen $165,429,078 35 

Current Assets: 

Cash in Banks and on Hand__.--------- $8,426,486 32 
Cc Gt, COIN a ee ca cnn ewe 21,842,942 O1 
On eB 0 ER Ee ,402 29 
fepauee Payments on Ores, etc____---- 2,103,436 16 
and Loans Receivable___...------ 177,655 73 


Government Securities: 

United States Liberty 
Loan Bonds and Cer- 
we of Indebted- 
ESE ASE $23,958,568 00 ‘ 

His “Brittanic Majesty's 
Government 3 Year 

5% me Gone. Notes, dated 


21st, 1916___ 13,268,000 00 
haa Jo-French 5-Y ear 5% 
¢xternal Loan Bonds. 
dated October 15th 
TORE cba ectwaninwan 184,285 28 





37,410,853 28 


Other Marketable Securities____.._-.---. ,186,081 03 
Inventories of Products, Materials and 
GEE bb bt cls Soca cdeweens casos 48,099,311 57 
———_—_—_——— 120,749,168 39 
Deferred Charges: 
Advances Se Stripping Ore Mines, Insurance, etc-_-_-- 444,133 01 
ER ay FR AES SS BR a Py Se BSR 87,777 89 





$286,710,157 64 








CAPITAL AND LIABILITIES. 
Capital Stock: 
DS EEE LES. SMEG ERS Ap apy 1 ETE $150,000 000 00 


nissued: 
Held for Conversion of 
Nn so otis Ulli ob beanie 004.440 200 00 


purposes --.-------- 50,000,000 00 


Capital Stock of Subsidiary Companies Not Held by Mid- 


$100,000 ,000 00 











vale Steel & Ordnance Company (Par Value)_-_-.-.--- 2,133,450 00 
Guaranteed Stock: 
Cambria Iron Company Stock (see note below) ----.---- 8,468,000 00 
Bonded and Mortgage Indebtedness: 
Midvale Steel & Ordnance Company 5% 
Convertible Sinking Fund Gold 
Bonds due March 1 1936: 
Aushorined sa pepeigles toe =" ofp ig Tas mM $50,000,000 00 
ess° 
yp ia $1,563 ,000 00 
“a eee ae 1,120,000 00 
| ae 3,381,000 00 
6,064,000 00 
$43 936,000 00 
Subsidiary Companies_-.-_...._..---.--- 12,328,000 00 
56,264,000 00 
nie femhtak A Aes. ng no con emencndwemecnts $166,865,450 00 


Current Liabilities: 
Vouchers audited and unpaid Pay-rolls__- 
Deposits received on Contracts_-_-_- ___- 
Accruals and Miscellaneous, including 
estimated Federal Taxes___......._. 


$7,051,780 54 
2,725,446 39 


19,937,558 17 
29,714,785 10 





Reserves: 
For Depreciation and Mine Exhaustion. $27,898,636 29 
For Furnace and Coke Oven Renewals 
and Miscellaneous _........._..-... 4,403,063 56 





32,301,699 85 
Surplus—Appropriated, applicable to Minority Stock In- 
terests, Premium and D unt on Capital Liabilities, etc. 4,108,124 77 
Surplus—Unappropriated (after deducting Midvale Steel & 
Ordnance Company dividends paid, $24,000,009) ..-.--- 53,720,097 92 





$286 ,710,157 64 








Note.—Cambria Steel Company guarantees an annua! dividend of four 
per cent on the above-mentioned Cambria Iron Company stock as reotal 
r property held under the 999-year lease. 
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COLUMBIA GAS AND ELECTRIC COMPANY 





ANNUAL REPORT—1918. 








To the Stockholders of Columbia Gas & Electric Company: 


Your Directors present herewith the Annual Report 
covering the operations of your Company for the year 1918. 


EARNINGS. 
Gross Earnings were__.____.._.____- $11,538,772 11 an increase of 6.23% 
7,544,810 32 an increase of 5.30% 
After deducting Prior Fixed Charges of 3,632,262 59 
There was available a Net Income of._ 3,912,547 73 
For Columbia Interest Charges of____ 713,350 00 
Surplus for the year was 3,199,197 73 an increase of 9.06% 

Gross Income includes so much of the earnings of the 
United Fuel Gas Company as was actually received as 
dividends. 

During the year $120,500 of your Company’s First Mort- 
gage, Five Per Cent Bonds were issued to cover construction 
expenditures made, and were placed in the Treasury, and 
$876,000 of such bonds were received from The Union Gas 
& Electric Company in reduction of indebtedness of that 
company for gas furnished; $218,000 of bonds were re- 
deemed and canceled through the Sinking Fund. As will 
be noted from the balance sheet, there are $1,485,000 of 
your Company’s bonds held in the Treasury, at a cost of 
$1,174,690. 

In compliance with the Cincinnati Gas Transportation 
Company lease, $253,000 First Mortgage Bonds of that 
Company were redeemed and canceled through payments 
made by your Company, leaving $3,058,000 bonds out- 
standing on December 31st 1918, out of the original issue 
of $5,000,000. 

Your Company, through its subsidiary, The Union Gas 
& Electric Company, subscribed for $650,000 United States 
Government Liberty Loan Bonds of the Third and Fourth 
loan with money available in the Guarantee Fund. The 
total of Liberty Loan Bonds now held is $1,375,000, on 
account of which there were unpaid installments of $245,000, 
which were not due as of December 31st. 

There has been set aside for depreciation for the year, 
from surplus, the amount of $652,881 20. 

Provision has also been made for all State and Federal 
taxes. 

Quarterly dividends of One Percent have been regularly 
declared and paid throughout the year. 


GAS. 


Gas sales of the Columbia Gas & Electric Company dur- 
ing the year were 15,880,527,000 cubit feet, as compared 
with sales of 17,466,125,000 cubic feet in 1917. The re- 
duction in gas consumption was due to the abandonment 
of industrial schedules in effect in former years, also to 
higher average temperature than during 1917. 


GASOLINE. 


The output of gasoline for the year was 11,997,930 gal- 
lons, as compared with 11,068,658 gallons in 1917. The 
eight gasoline extraction plants have been operated at 
matrially increased efficiency, resulting in a considerably 
increased output of gasoline from a materially reduced core 
sumption of gas. The efficiency attained during 1918 will, 
it is believed, be still further increased as a result of constant 
study and experimentation. 


UNITED FUEL GAS COMPANY. 

Gas sales were 57,035,146,000 cubic feet, as compared 
with 60,610,762,000 cubic feet in 1917. 

Gas and oil well drilling operations were curtailed during 
the year in every way practicable because of the shortage 
and high price of both materials and labor; and conserva- 
tion of gas was accomplished by the curtailment of indus- 
trial schedules formerly in operation for wholesale use of 
gas. The adoption of this policy should prove of great 
advantage to the Company in future operations. 

The production of oil for the year was 274,910 barrels, 
as compared with 189,381 barrels in 1917. 





A new compressor station was erected during the year, 
and necessary additions made to existing stations. 


THE UNION GAS & ELECTRIC COMPANY. 


The Union Gas & Electric Company has met the prob- 
lems of local utility company service adequately and satis- 
factorily during the year. 

The new electric power plant has been in partial opera- 
tion since November Ist. Very marked economies in oper- 
ating results will be realized throughout the coming year. 

All requirements upon both parties in the lease with the 
Cincinnati Gas & Electric Company have been fulfilled 
during the year. 

The Cincinnati Gas & Electrie Company during the year 
issued and sold $2,225,000 of Six Percent Secured Notes to 
cover new power-house expenditures, as also to reimburse 
the Union Company for expenditures for betterments and 
extensions to the property. It is proposed to refund these 
notes upon their maturity through the issue and sale of First 
Mortgage Bonds of The Cincinnati Gas & Electric 
Company. 

In compliance with the provisions of the lease, The Union 
Gas & Electric Company during the year deposited $596,- 
440 cash in the Guarantee Fund, in exchange for Columbia 
Gas & Electric Company First Mortage Five Per- 
cent Bonds previously held in the Fund. The available 
cash in the Fund has been invested in Liberty Loan 
bonds. 


KENTUCKY PROPERTIES. 


All requirements of your Company’s agreement with the 
Cincinnati, Newport & Covington Light & Traction Com- 
pany have been complied with, and all departments of these 
properties have been properly maintained and operated. 

The wages of the street railway employees, which were 
fixed by contract, have been very largely increased by the 
War Labor Board, coupled with a strong recommendation 
addressed by the Board to the officials of the communities 
served by the Company, that a suitable increase be granted 
in street car fares. While such relief has not been granted 
thus far, negotiations are now pending which it is hoped 
will lead to satisfactory results. - 


GENERAL 


The Directors and Officers of your Company and its suke 
sidiaries have endeavored faithfully to co-ordinate the opera- 
tions of the properties to the war program of the Govern- 
ment throughout the war period. Your officers have con- 
stantly been at the call of the Government in Washington 
and elsewhere and have received expressions of apprecia- 
tion for services rendered from time to time. One hundred 
and ninety four employees have been in the service of the 
Army and Navy—of whom two have made the supreme 
sacrifice. Upon application, all such former employees 
are being restored to active service upon discharge by the 
Government. 





With regard to future operations, your Directors are 
pursuing a policy of conservative optimism. It is expected 
that the return of normal conditions will be effected in the 
territory in which your companies operate without serious 
disturbances or material reductions in revenue. Caution 
will be exercised in expenditures and every effort made to 
conserve resources and increase efficiency during the re- 
construction period. Your Directors face the future with 
confidence. 





By Order of the Board of Directors, 
A. B. LEACH, President. 
Charleston, W. Va., March Ist 1919. 
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OPERATING STATISTICS YEARS ENDED DECEMBER 31ST. 
onto ——v in Cincinnati District: 


191s. 1917. 1916. 
Total number of gas customers Ses 518 143,394 139,624 
Total number of meters in use_-_-_-_ 151 ‘051 149,641 145,511 
a sold .—~ ore cu. ft.).. 18,373,720 19,831,565 18,251,852 
Total number « asete customers 42,844 40,205 34,448 
Total number of meters in use-_--__ 43,822 40,749 35,026 
peasy « sasters do RRR Rad 79,393 63,516 47,867 
Capacity of transformers &. W.)- 45,574 36,622 27,275 
Number of lamps 
oO  ) SSeS Oe ee 52,760 51,262 45,796 
Total connected load (K.W.)__.-- 120,536 105.729 - 87,988 
i f aes 120,807:706 98,036,308 82,281,478 
Street peg Department— 
Total revenue passengers carried_. 29,918,801 30,749,860 29,814,937 
TOON! CNP MIB. nwicckconctnace 4,218,512 4,620,414 4,583,596 
Water Department— 
peor number of water consumers. 3,937 3,863 3,804 
atural Gas and Oil Properties: 
uni Fuel Gas 
Gas sold (thousand cu. ft.) caibactiantige 57,035,146 60,610,762 39,290,446 
a Re 274,910 189,381 111,435 
DE coidciswanowvess 656 1 556 
Oil Wells owned____..-.....---- 142 134 114 
Gas Mains owned (miles)_______- 1,4 1,449 1,345 
Gasoline uced (gallons)... 9,187,311 7,838,397 1,397,885 
lumbia Gas & Electric Company— 
Gas sold (thousand cu. ft.)_.....- 15,880,527 17,466,125 15,841,991 
Gas Wells owned___..--...._---- 225 202 
Gas M owned (miles)______-- 298 298 263 
uced (gallons)...... 2,810,619 3,230,261 1,100,583 


CONSOLIDATED INCOME STATEMENT—YEAR ENDED 
DECEMBER 3\1st 1918 RIG ENDIIE ee FIGURES 























1918. 1917 1916. 
inte Bd 3 
a ak oct 1,538,772 11 10,861,330 69 9,058,251 61 
ja Rapenses & Manas 5,959,132 21 5,640,537 12 4°:623:776 05 
Net Earnings_.._.........-- 5,579,339 90 5,220,793 57 4,434,475 56 
Other Income_.___...._.-- 1,965,470 42 1,944,323 50 829,327 74 
Total Gross Income_______.-- 7,544,810 32 7,165,117 07 5,263,803 30 
ns— 
A Rentals to Cincin- 
nati G ya ap 2,026,094 77 1,972,816 72 1,865,937 21 
Rentals to Cinti. Gas 
Trans. Co. (including Sink- 
SS ae 697,780 46 698,957 33 692,747 34 
Rentals to C. N. & 
oy > A See 908 387 36 840,479 93 801,095 85 
Accrued Interest of ap Union 
Tt DINO. .nccace suaewoecne 2,234 66 51,263 86 
Total Deductions.__.......--.- 3,632,262 59 3,514,488 64 3,411,044 26 
Net Income. ........-.-.--.-- 3,912,547 73 3,650,628 43 1,852,759 04 
ean Columbia Gas & 
Electtic eas 
Accrued Ses on Ist Mtge. 
5% Gold Bonds of Col. 
 & > * ae 582.525 00 586.440 59 540,136 31 
Accrued Interest on 5% Gold 
Debentures of Col. G. & E. 
Ste Rel RES rae ears 130,825 00 130,825 00 130,825 00 
Other ay sy Interest of 
SEPP s wR AO8 6 ok oe hast tewndead tac: Godbiwnes 24,322 02 
Total Fixed Charges__..._.__- 713,350 00 717,265 59 695,283 33 
0 ARSE ee od a PR Re ae 3,199,197 73 2,933,362 84 1,157,475 71 
Dividends Paid_.........._- - 2,000,000 00 1,500,00000 ---.-.----- 


COLUMBIA GAS & ELECTRIC COMPANY, THE UNION GAS & 
ELECTRIC COMPANY. 


CONSOLIDATED BALANCE SHEET DECEMBER 3ist 1918. 


ASSETS. 
Account, Comprising Gas Fields, Plants, Fran- 
, Leases and Stock owned of United Fuel Gas Co. 





e (51,000 shares—51 Jo) - = ope pwns nnnnnnennennnann~ $64,225,324 02 
uaran Funds Deposi Trustees: 
Cash. PES 1 RRS ABD DRY Ia a a a $125,409 84 
a ao 5738 % Gold Notes___..--- 96,875 00 
Co. list Mtge. 5% Gold Bonds. 606,000 00 
State rae Ohio non-taxable municipal securi- 1,399,496 86 
United States Liberty Bonds (all issues) ____ s 199,948 30 
—_—_————_ 3,427,730 00 
ons = Sageeie Owned: 
gv nion Light, Heat & Powe. Co.—5% & Gold 3 a sag te 34,587 50 
incinnati - oa fo 
Preferred Stock (850 shares)...._......_..._________ 85,000 00 
First Mortgage 5% nds in Treasury’ (61486,000 60 face 
5% Gold Debentures in (tame aoe 1.750'831 67 
A ee OS Ea Oe 
——— and Working Assets $ wan a 
Accounts Receivable.................... 1,298,727 
Material and Supplies__.............-.-- 555,418 84 
Interest and Di accrued on Securiti 
GWE cdc cuniccnn citi idaessn cn nnienes 506,514 99 
3,605,412 23 
Deferred Assets 
b repatd Accoun eked Se 
ewpo' n 
Co. account betterments._........--.-- 25,490 92 
__ 175,474 71 
$72,961,050 13 
LIABILITIES 
Capital Stock, Col. G. & EB. Co...............-------.-- $50,000,000 00 
5% Gold Bonds, Col. G. & E. Co___-.--_-- 8 .741,500 00 
5% Gold Debentures, Col. G. & E. Co__...-------------- alee > 00 
Outstan Union G. & E. Co. eee Stock at par__-_-_- 5,000 00 
Current a: Accrued Liabilities 
AceountS iba tht iihanbaawesd $309,463 57 
FER ar aaa ies 655,185 72 
pO | eis SE Le ee 806,774 99 
Accrued Interest on Ist Mortgage Bonds... 291,262 50 
Accrued Interest on Debentures -----.-.--- 65,412 50 
2,128,099 28 
Deferred Liabilities: 
SN ec ne chemeaeeaon 181,913 76 
es: 
ne NN nS en. cencosuee $21,276 01 
To Amortize Kentucky —~ Se 130,555 58 
For Net Current Assets leased Sept. 11906. 336,731 43 
For aR eC eas 1,427,005 80 
1,915,568 82 
Oe ee ee ROR eee 2,138,968 27 





$72,961,050 13 


WE HEREBY CERTIFY that we have audited the books of account 
and record of the COLUMBIA GAS & ELECTRIC COMPANY, 
CHARLESTON, W. VA., and THE UNION GAS & ELECTRIC COM- 
PANY, CINCINNATI, OHIO, covering a period of six years ended 
December 31st 1918, and that, in our opinion, the foregoing consolidated 
Balance Sheet correctly reflects the financial condition of the combined 
Companies at December 31st 1918, and the accompanying Consolidated 
Income Statement is correct. 

(Signed) ERNST & ERNST, 


Certified Public Accountants. 
Cincinnati, March list 1919. 








Submarine Signal Co., Boston.—Balance Sheet.— 








1918. 1917. 1918 1917. 

A Liabilities— & 3 
Patente........ 987,948 1,127,448] Capital stock___1,792,250 1,792,250 
Leased apparatus - ,746 | Accounts epayabie '833:970 177,497 
Factory equipm’t 112,160 101,475) Patent, &c 
Cash&notes rec. 34,590 79.406|  tingent ilabil. 117,200 118,205 
Accts. receivable 443,551 495,907 oar for taxes, 

bonds__ ¢ , Y ae Saeeae es 198.453 #03 237 
Inventory. -.___. 427,617 310,297 Notes payable.. 230,000 12,000 
i 2,668,872 2,452,279 Oh cesar 2,668,872 2,452,279 





Pres. Frederic Parker says: “After i<_. off a conservative’ amount 
for depreciation of patents we were able, from the year's operation, to to pay 
dividends aggregating 10% on the outstanding stock.—V. 106, p. 234 


Swift & Co., Chicago.—Stock Dividend Rumor Denied.— 
~ President Louis F. Swift on Mar. 31 denied the report that the directors 
had declared a steck dividend of 33 1-3%.—V. 108, p. 885. 


Texas Gulf Sulphur Co.—Plant.— 

The “Engineering & Mining Journal’’ in its issue of Mar. 29 
illustrated article describing the pro ies and o tions of 
at Matagorda, Matagorda County, Tex.—V. 107, p. 2104. 


Union Bag & Paper Corp. ghana Report. 

Including the $46,875 received during the year as an initial dividend of 
1%% on the stock of the St. Maurice Pa Co., the company’s income 
account for the eleven months ended Dec. 31 1918 compares as gy: 

11 Mos.to 12 Mos.to Feb. "16 to 
Dec. 31 '18. Jan. 31°18. Jan. om s £ 


ublishes an 
is company 


Income Account— 
(Including Subsidiaries.) 
, deducting ordinary re- 











rs an maintenance Soh fet ee ee $2,619,173 $3,131,106 $2,832,277 
Dividend No. 1,14%%, from St. Mau- 
rice Roa os Dieidd saenwiioneaeks Ee So. wasderhnal © "9. ae aie 
ESS SEDATE SA TE EIA $2,666,048 $3,131,106 $2,832,277 
Less—Provision for depreciation._.. $460,711 $261,006 $240,199 
nn we 151 211,620 187 ,523 
Excess profits and income wages. ypents 601,467 Saw i teiabeoe 
Deduct—Propor. of inc. of Un. & 
P. Co. (old co) Feb. 1 to Oct. P 16, 
applied in reduc. of prop’y account _..-_.. —  ------ 821,763 
CT CT re Tn 
do do "in Liberty bonds_.  __1_-- ae: 
I $827, 5, Ji A14. 278 $1,232,792 


For comparative balance sheet see V. 108, p. 


a ma ge gn Air Brake Co.—New Prisbin. — 


Vice-Pres. A. umphrey has been elected President to succeed J. 
Miller eemened. MeN iller will continue as a director and was also o£ 
Vv the board.—V. 108, p. 1299. 


World Film Corp.—Plan Adopted.— 

Notice is given of the ado ithorizat of the plan for the readjustment of finances 
which conpemnptntes the au ataation and issue of $1,000,000 ef 7% Cumu- 
ae ive D referred stock and $300,000 7% Non-cumulative 2d pref steck, 

each, with the right to ay voti trust contitioate holder to sub- 
soribe for the same. Compare plan published in full in V. 108, p. 1079, 





United Smelting, Refining & Mining Co.—Report for 
Cal. years. 


(Incl. Custom Ores.).— 1918. -* 1917. 1916. 1915. 

Copper, TR eo 20,359,378 29,043,242 28,888,093 26,923,674 
a, “RESP eS i 96,567,485 107,519,570 103, ass. 451 87,102,179 
Oe lit aI 15.337.465 13,000,187 11.647.205 12.07). 863 
ON cn 137,315 109,612 129, $55 196,481 
aaa 18,771, 53,590,446 64,584,00 105,471 
Net earns., after repairs $7,249,533 $5.769.391 $9737 664 7 579.184 
1,571,576 839,200 986, aon 


Deprec. & reserve funds 2. £13. 443 
Federal taxes & depos. -Not — 1, J 
Pref. dividends (7%) - 225 1,702,225 1,702,225  1,702,2 
Common dividends (10%) I 403" ‘75 1 Oe eee og yay 493 2391345268 336 
Balance, surplus-_-_-_-_-_ $1,317,290 $47,515 $4,704, a a 737,863 
The directors also report: ‘“The estimated earnings in the quarter 
of 1919 will show approximately $1,447,634 (as com ath 1 444. rr 
in the first flon. di of last year) from which are to deducted $570 
for depreciation, depletion and three months’ proportion of Federal —— 
on last year’s income, and a further amount of $226,794 for additional 
marking down of metals on hand, in transit, in and ore stocks 
to present market prices ( per at 15 cents per Ib. and lead at 54 cents 
pr Ib.), leaving an ph om net profit of $650, 000: The estima profit 
the first quarter is at the rate of 7% per annum on the pref. stock plus 
64 cents per share for the three months on the common stoc +4 at the rate 
of about $2 56 ov share per annum (5.12%) on the common stock.” 
Neil W. Rice been elected a director to fill a vacancy.—V. 108, p. 85. 


War Finance Corp.—Issuance of $200,000,000 Bonds.— 
See preceding pages in this issue.—V. 106, p. 1579. 


(S. D.) Warren Co.—Offering of Pref. Stock.—Estabrook 
& Co. and Parkinson & Burr are offering at 99 and div. 
$1,000,000 Cumulative 7% Prior Preference stock, Series 
“A.” Divs. Q.-J. Preferred a & d. Callable all or part 
for sinking fund at 105 and divs. 

Capitalization (upon compl. ¢ of f tor Roqneiee)— Autnonees: Outstandi 366 





Prior preference stock ea cance 000,000 $2. P+ 3) 
Preferred stock, Class A__..............._----- J ,000 

Preferred stock, Class B__..------------..-...- 2,000,000 21890" 00 
ee i umemaeonwane 3,500,000 3,423,200 





* Provision is made for the exchange of the Prior Preference ‘‘B"’ stock, 
share for share, into Prior Preference ‘‘A’’ stock. 

Company.—Established in 1854 at Westbrook, Me., and owns valuable 
real estate and mill aay paver at Westbrook, Gardiner and Augusta, Me. 
also over 10, acres of woodland. The water and hydro-electric plants 
owned aggregate ll, o00 h 066 460. The mill 7s roperties recently appraised at 

valuation exceeding $6 The hy us and hydro-electric plants 
recently appraised at nw exceeding 
manufactures book, magazine, 


’ . The company 
high-grade pote papers, including 
India and Bible papers. 


Notes.—The company has outstanding Serial Mortgage notes amounting 


ot $1,357,909. 
pe, Assets.—This item, after this ny and making provisions for 
es. agetonimmaten § $380 for each share Prior Preferen erence stock outstanding. 
Net q uivalent to ap ponteenesy $130 per share 
Earnings.—Net ngs apelicable to dividen after tion. 
for the ten years ended Dec. 31 1918, avernged $792 485, or or BS, times ee 
dividend requirements on both series of the Prior 


for the five years ended Dec. 31 1918, net Lyk Ft averaged $880, 142 © or 
over five times these dividend requirements. —V. 106, p. 
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COMMERCIAL EPITOME 


; : Friday Night, April 4 1919. 

Trade is gradually increasing, but as a rule it is not so 
large as it was at this time last year. The most cheerful 
business news is from the Northwest, Southwest and parts 
of the South. Large sales have been made of spring goods, 
men’s and women’s wearing apparel, shoes, agricultural 
implements and hardware. The retail trade has increased 
somewhat. Collections are good. Failures continue to be 
extraordinarily small. Those in March were the fewest for 
26 years. Wheat exports are large enough to excite com- 
ment, though hereafter neutral countries buying grain in 
this country must take corn, rye, barley and the flour of 
these grains rather than wheat and wheat flour. But during 
the present week the exports of wheat, including flour, have 
reached the equivalent of 7,306,000 bushels. This makes 
220,356,000 bushels thus far, or about 27,000,000 bushels 
more during the like period last season. There is improve- 
ment in textile sales in Eastern centres. An important 
feature this week has been the recovery in sterling exchange. 
The demand for automobiles, jewelry and other luxuries is 
notable. On the other hand, there is a certain caution still 
noticeable in many parts of the country. People in not a 
few sections are restricting their purchases. They look for 
lower prices later on. Another feature, however, is that food 
prices are still high. The cost of living is still a burden. 
In fact, new high levels for prices this season have been 
made this week on wheat, flour, corn, live cattle, hogs and 
sheep. The price of meat does not go down. Butter and 
eggs are still very high. Such things are among the distinct 
drawbacks of the times. In fact, prices generally, where they 
have not actually advanced this year, have not declined as 
fast as the generality of people had expected. The process 
of deflation after the war inflation is distinctly slow. The 
reason, of course, is that inflation is still present. Some 
fear that it may be years before the old pre-war level of 
prices is reached. Pessimists go so far as to assert that it 
will never be reached again. Meanwhile, however, the 
winter wheat crop is estimated at as high as 930,000,000 
bushels against 558,000,000 bushels last year. And the 
spring wheat acreage will be increased. No doubt, too, 
the corn acreage will be very large. The price is certainly 
tempting to farmers, to say nothing of the fact that hog 
products are also very high—another good reason for in- 
creasing the corn area. All this ought to make for lower 
prices of breadstuffs, later in the year. As to iron and steel, 
in which prices were recently cut as the trade thought some- 
what drastically, Railroad Administrator Hines is dissatis- 
fied and refuses to pay the schedule agreed upon by the 
Industrial Board at Washington. Of course this is a case 
of two teams pulling in opposite directions, and it is regret- 
table that there could not be a better co-ordination of the 
two departments. Taking the country as a whole, the feeling 
is hopeful for business, but business men want peace as 
soon as possible. . 

Agriculture is now considered the most prosperous indus- 
try in the United States. Farm lands in the United States 
are steadily increasing in value. The Department of Agri- 
culture reports that the average grade of plow lands was 
worth about $74 31 per acre on March 1 this year, com- 
pared with $63 38 a year ago, $6217 two years ago and 
$58 39 three years ago. The greatest percentage of increase 
during the last year occurred in the South Atlantic States, 
in the Carolinas and Georgia, and extended to Alabama, 
Kentucky and Arkansas. Small or no increases were made 
in the New England States, the Pacific Coast States and 
Louisiana, Texas, Kansas and Montana. Material in- 
creases were reported from Nebraska and South Dakota. 
Iowa’s plowing lands stand first in value, her average being 
$169 per acre, followed by Illinois with $144, California 
with $121 and Indiana with $100. Alabama reports the 
lowest average at $24 per acre, and Mississippi next at 
$25 50. Coal producers will not put the price advance into 
effect until May 1, when an increase of 10 cents a month 
will begin and continue for five months. The movement of 
coal and general export freight was virtually stopped in New 
York Harbor to-day because of the action of the railroad 
tugboat captains and crews in refusing to handle the barges 
of private owners. Julius H. Barnes, President of the 
Grain Corporation of the Food Administration, in a state- 
ment issued on April 1, said that in primary wheat markets 
grain is selling at 20 to 40cents a bushel above Government 
prices. He intimated that in view of the expectation of a big 
crop he could not understand why any grower should fail to 
take advantage of these high prices. Commencing next 
week, the statement added, the corporation will begin 
buying for shipment to Europe rye, corn and barley flour, 
reducing its current purchases of wheat flour. Cargoes of 
wool worth approximately $20,000,000, most of it con- 
signed to the U. S. Government, are on the way from South 
Africa and Australia in ten vessels. : 

A sign of the times is that the jewelry trade is booming. 
The demand for diamonds is active, with prices 40% to 50% 
above the 1914 level. Lines like bronze and leather are 
having an enormous demand. “We are simply deluged with 
orders for bronze memorials and factories are six months 
behind on their orders,” said one large house. Leather fac- 





tories are ing for six months’ time, and it is the same with 
the stained g business. Agricultural and industrial dis- 
tricts particularly are bg far diamonds. B. C. Keith, 
Deputy Commissioner of Internal Revenue, announces a 
xy whereby the development of the use of industrial alco- 

ol may be combined with revenue collection in such a 
manner as to offset to a large extent the loss of $500,000 ,000 
in revenue because of prohibition. It is rumored that 
Americans are entering steel bars for delivery in England at 
10 shillings (about $2 35) a ton below the home trade control 
prices, and that 10,000 tons have already been secured at 
this figure by a Welsh tinplate firm. About 100,000 operat- 
ives are affected by an order to close all mills spinning 
American cotton in the region of Manchester, Eng. The 
mills are to be closed from April 10 to 28, because of dull 
trade. On the other hand, the eight big mills of the Iron 
Works Cotton Co. at Fall River, Mass., will resume full 
time on the 7th inst. New York is alive to its finger-tips. 
Hotels and theatres are crowded and it is next to impossible 
to secure accommodations on sleeping cars. Bigger orders 
for motor-car bodies of special type are reported now than 
at the height of the war boom. The weather at times has 
been much colder than in March. April 1 saw the tempera- 
ture down to 19, the lowest on that day for 48 years. A year 
ago it was up to 73 or within 3 degrees of summer heat. 
On the 2d inst. the whole country was shivering. Heavy 
frost prevailed as far south as Florida. It was 10 de s at 
Greenville, Maine. To-day it is as high here at 57 degrees, 
with some rain overnight; and warmer weather is looked for. 
There has been too much rain of late in Arkansas, Tennessee 
and Texas. The cotton planting season is late, but in Ala- 
bama they are catching up with tractors, one of which will 
plow five times as much land in a day as a double-horse team. 

STOCKS OF MERCHANDISE IN NEW YORK. 

Apr. 11919. Mar. 11919. Apr. 1 1918. 

bags. 446,483 337,615 


Cats; THs os Sacked y d 1,327,182 
COE, GTR. cn arcedsonunsa mats. 15,229 47 J 
Coffee. other_._......------- s. 498,064 442,875 449,741 
ye ed (refiners’ stocks) ._...__- ns. 30,220 55,680 28,659 
Hides (not published during war) . 

ESE EH CEE ae bales. 73,643 86,842 145,383 
Dee ROUND 8 564 ceo SS mee Su es Sees Oo ee 
NE Gis Bs nnGin duane baat bbis_ 4,000 5,700 7,900 


LARD firmer at 29.50@29.60c. for prime Western, 
refined to the Continent 30c.; South America 30.15c.; 
Brazil in kegs, 31.15c. Futures have advanced in response 
to rising prices for hogs and the strength of corn. It is 
stated that all packers have been released from Federal 
control or the Food Administration license system. On 
advances packers have sold to some extent. Offerings, how- 
ever, were quickly absorbed. To-day prices eased a little 
but ended higher for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery_-__--. cts.27.85 28.30 Holi- 28.80 28.67 28.67 
July delivery_......-- 27.42 27.85 day 28.35 28.10 28.10 


PORK higher; mess $51@52, nominal; clear $51@$56. 
Beef unchanged; mess $35@$36; packet $38@$39; extra 
India mess $64@$66. No. 1 canned roast beef, $4 50; 
No. 2 $875. Cut meats steady at 294%@31%c. for 
pickled hams, 10 to 20 lbs., and 29@30c. for pickled bellies. 
To-day July pork ended at $45 65, after touching $45 75; 
May $48 10. Butter, creamery extras, 68@68%c. Cheese 
flats 31144@33 %ec. Eggs, fresh gathered extras, 45e. Meat 
stocks in Chicago decreased 6,771,000 Ibs. last month, against 
an increase of 7,776,000 last year. Lard decreased 4,312,000 
Ibs., while last year they increased 11,199,000 Ibs. Short 
ribs decreased 96,000 Ibs., as compared with an increase last 
year of 3,723,000 Ibs. There are only 1,871 bbls. of con- 
tract pork in store, a gain of 507 bbls. over last month. 

COFFEE in moderate demand and steady on the spot; 
No. 7 Rio, 16%c.; No. 4 Santos, 21@21 %c.; fair to good 
Cucuta, 20144@20%e. Futures advanced with sterling ex- 
change up. Many are looking for a better trade with 
Europe. A campaign of publicity to increase the con- 
sumption of coffee in this country will begin on April 21. 
Shorts have covered more freely. Some of them sold on the 
recent break in sterling exchange. Baltimore interests have 
bought freely here. Importers have covered. Wall Street 
has been buying May. 





April ..-c.14.18@14.20| Aug...c..14.69@ 14.71 | Dec ....¢c.14.15@14.16 
May....--15.55@15.65/| Sept ...-- 14.48@ 14.50 | Jan ....-.- 14 15@14.17 
June ....-15.22@15.25/| Oct ...... 14:37 14 39 | Feb... .. 14.15@14.17 
PT camiane 14.90@14.92| Nov ....- 14.26@ 14.28 | Mareh_...14.18@14.20 


SUGAR unchanged at 7.28c. for centrifugal, 96-degrees 
test, Cuban and Porto Rican; granulated 9c. Atlantic port 
receipts of raw sugar have increased materially. In fact 
they reached 83,344 tons, against 22,817 in the previous 
week and 43,070 last year. Meltings were 58,000 tons, the 
same as in the previous week and 9,000 more than in the 
same week last year. The total stocks at North Atlantic 
ports are 66,469 tons, against 41,125 in the week previous 
and 22,729 last year. The above North Atlantic figures show 
that in one sense the trade is waking up. As for refined 
sugar, however, the demand is still restricted. Striking 
features have been lacking in the sugar trade this week. 
The view of some Boston members of the trade is that re- 
duced production , increased consumption, owing to the 
enlarged demand by reasons of relaxation of restrictions, 
prohibition and reduced crops in the East, all tend to make 
for a high level of prices for some time to come. They add 
that the world’s production has decreased from 18,000,000 
tons in 1914 by about 2,300,000 tons, bringing it down to 
15,700,000 tons in 1919. The productions of 1917 and 1918 
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were practically the same, in spite of an increase in Cuba of 
about 420,000 tons, while in 1919, owing to the large re- 
ductions in Java and India, shows a decline of about 680,000 
tons from last year, even though Cuba is expected to pro- 
duce 300,000 tons more. ; 

OILS.—Linseed quiet and steady; City, raw, car lots, 
$1 50; 5-barrel lots, $153. Lard prime, edible, $2 40. 
Cocoanut,. Ceylon, barrels firmer at 144@14%ce. Corn 
oil, crude wood. 16c. Cod, Newfoundland, $1 @$1 10. 
Spirits of turpentine, 75@75 4c. Common to good strained 
rosin, $11 90. 

PETROLEUM in good demand and firm; refined in 
barrels, cargo, $17 25@$18 25; bulk, New York, $9 25@ 
$10 25; cases, New York, $20 25@$21 25. Motor gasoline 
in steel barrels, to garages, 24'%c.; to consumers, 26%c. 
Gas machine, 41'%e. Operations in fields east of the Rocky 
Mountains for March are as follows: Completions, 1,974 
against 1,902 in February and 1,982 in the same month last 
year; oil wells, 1,324 against 1,328 last month and 1,388 last 
year; new daily production 155,491 against 154,962 last 
month and 177,308 in the same month last year; rigs up and 
wells drilling 6,262 as compared with 6,106 in February 








and 4,919 for the same month last year. 
Pennsylvania dark $4 00|South Lima_-_-_-.-.- $2 38| Illinois, above 30 
“Ee 77 \Indiana _....-_.- 228| degrees__._..._ $2 42 
IN wisas ss thine 1 7 nceton._..-..- 2 42| Kansas and Okla- 
SES oc choc oee 2 85 | Somerset, 32 deg-. 260| homa -____-_.-- 25 
es 2 85| Ragland ._....._- 25|Caddo, La., light. 2 25 
_ | Re ASS 2 261i RIOED con cc ewcue 2 25|C ~heavy 75 
ESS 2 251 Moran .......... 2 251 Canegs...-....... 78 
De Soto......--- 2 15| Plymouth.___._-_ 2 33 | Healdton _______- 1+ 20 
North Lima -.---- 2 38|Corsicana, heavy- 1 05| Henrietta --_---_--- 2 25 
TOBACCO has remained quiet. No interesting develop- 


ments have occurred. Prices are firmly maintained by 
farmers, but the trouble is that buyers just as firmly main- 
tain an attitude of aloofness. It is even said that nine- 
tenths of the 1918 crop is still in the hands of farmers. As 
for foreign tobacco, that is also quiet, although likewise firm. 
It is largely a waiting market for all kinds. Wool has been 
active and generally firm on better grades, though medium 
and lower descriptions weakened. 

COPPER has been in fair demand and firm at 15 ce. for 
electrolytic, but to-day there were rumors of offerings at 
around 154%c. Tin cdntinues quiet and steady at 71@72c. 
my . _— and firm at 5.25@5.30c. Spelter quiet and firm 
at 6.55c. 


PIG IRON is reported rather more active. Business has 
not increased greatly. March figures show that pig iron 
stocks certainly increased. In April the list of idle furnaces 
may be considerably increased. Yet, inquiries are said to 
be more numerous. It is true, however, that they are mostly 
for small lots. Birmingham is sending cheerful talk. It 
reports a fair demand and a better tone. The coke market 
~ in good vg ge om apg ws of iron was 3,067,610 

ns, inst 2, , tons in February. 

STEEL 
trator Hines to pay the prices recently fixed. When this 
difficulty will be adjusted is not at all clear. Things looked 
more favorable for a time. Chaos would perhaps be a better 
description of the situation now. Naturally Mr. Hines is 
criticised by many of the steel trade. The War Depart- 
ment has sold 50,000 tons of 80-lb. rails at the new price. 
Foreign orders, it is stated, have been put through at do- 
mestic prices. Railroads were pi A to buy one-fifth 
of the country’s production of steel and one-quarter of its 
output of coal. Under the circumstances, what wonder 
that the trade hesitates. When things have clarified at 
Washington, possibly there may be a different story. Not 
a few think, however, that if the steel trade could be simply 
let alone it could work out its own salvation much quicker 
than by any other means. Méill operations at Pittsburgh 
are reported smaller. Independents are running at about 
60 to 65%, and the chief steel corporation at something like 
75 to 80%. At the same time, in the Youngstown district 
the outlook is better and the average rate of production is 
now said to be about 75%. 


“COTTON 


Friday Night, Apr. 4 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
78,025 bales, against 87,657 bales last week and 78,891 
bales the previous week, making the total receipts since 
Aug. 1 1918 4,145,689 bales, against 4,970,464 bales for the 
same period of 1917,-8 showing a decrease since Aug. 1 1918 
of 824,775 bales. 





























| 

Receipts at— Sat. Mon. Tues. Wed. | Thurs. Fri. Total. 
Setveren - a edie 4.87) 5.899 1 488) 7.216) 2,800) 3,845) 26,809 
SE > Sees i a a eee: tes be 
New Orleans..--} 2,961) 5,835) 1,774) 4,459) 3,650 5,728) 24,407 
Mobile. ._-..-.-- 225 983 Ss 11 220; 1,704 
Pensacola --.---- ‘eon woe eae coat aoe et ee A tg 
Jacksonville _ ~~~. plied ts Pe aie P ee 105 105 
Savannah ------ 2,467; 2,086) 4,451) 2.239) 1,617) 2,645) 15,505 
Brunswick ----- Sanaa saeentel moh waka <sse wide 500 500 
Charleston -----. 197 353) 692 413, 341 529) 2,525 

ilmi as i 114 94 53 42) 795 282; 1,680 
EY dina e one 910 834) 589 438, 556 702} 4,029 
OG coo gh0 Me Were Cos Soa) (leek Bulge 
New York.-_--- BOM bin soit ites stalk Seb teh denne <? eke 
a ann oo Pho ee ts 129 che wail 102. 49 280 
Baltimore - - - - -- cnul 75 oe hie ik ota weal’ Teves 75 
Ene tal) nsue) (Mebeel: cesal eres] sépal i ne<ah “Hedde 
Totals this week_' 11,844 15,325! 10,459' 15,920 9,872! 14,605! 78,025 








L trade is upset by the refusal of Railroad Adminis- 





The following shows the week’s total receipts, total since 
Aug. 1 1918 and stocks to-night, cezmpared with last year: 





























~ 1918-19. 1917-18. Stock. 
April 4 This \SinceAug| This \Since Aug 
Week. | 11918. | Week. | 11917. | 1919 1918. 

Galveston_______ 26,809) 1,396,669 13,187/1,470,175| 266,338, 335,983 
Texas City_.__.- 406; 62,509) _..... .948; 14,223) 41,842 
Port ie Sadat Rs eR EY, SRN PE dein ae «danas 
Aransas Pass, &c_| ____-__ 53,527 178 | ee S RECO RS RSS RE 
New Orleans__._| 24,407|1,122.667| 29,932|1,343,333| 414,956, 448,811 
ee 1,704) ‘117,569| 4,013 822 2:790| 16,824 
Pensacola_-.---.| --_--- Sane css SER ee 
Jacksonville... - 105; _ 19,503) ______ 000 660; 14,500 
Savannah_______ 15,505 785.149] 15,217| 952,229) 186.911) 284,604 
Brunswick _____- 500} 57,180) ._-_.- 117,000 250| 12,500 
Charleston. __-_- 2,525) 140,544, 1,008) 190,164 55,751| 47,533 
Wilmington _____ 1,680} 88.774) 4.544 86,021 752) 40,911 
Norfolk _...__-- 4,029) 243.715, 3,898) 268,513, 119.303! 89,661 
N’port News, &c_| -.---- 2,98 96 SO! Freres So ae ae 
Mow. Nate... ..c) sterner | Sie onelbenegs 108,834| 96,226, 146,018 
Boston _______-- 280' 20,891) 1,290| 94.973) 11.442) 18,046 
Baltimore______- 75,| 16,687| 1,341) 73,234 025| 36,524 
Philadelphia ----| ------ 67 5,931 3,312 8,122 
Totals. _...... | 78,025'4,145,689| 74,681'4,970,464/ 1,265,879 1,541,879 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: _ 























Receipts at—| 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 

Galveston... 26,809 13,817  34,045| 30,879| 70,759] 30,494 
TexasCity.&c 406 178 ~ "400| 6,190, _1:647| 1,165 
New Orleans. 24,407 29,932 16,477; 17.960| 39.487| 22/820 
Mobile__-.-- 1704 “4/013, ‘g24| 3,419] 31128] 5.831 
Savannah... 15,505 15,127, 4,033, 117350] 23.088| 22/209 
Brunswick __ | Ree 1,000 $ ,000 f° Baers 
Charleston,&e 2,525 1,008, 1,933, 1,543/ 3/858| 1,939 
Wilmington _ - 1,680 4,544) 969 4,770 2,309 1,975 
Norfolle -._ ~~ 4029 3,898. 8,407|  11:537| 13,186] 6.868 
N'port Nk. -_-_-. | Pomc 1:149] 5,762} 6.287 
Alfothers:.-. ~~ 460 2,698, ~7,284| 11658] 6.925] 1.434 
Total thiswk. 78,025 74,681 75,372| 93,455| 177,149 101,022 
Since Aug. 1_ 4,145,689 4,970,464 5,915,46615,892,898 9,214,93419,710,855 





The exports for the week ending this evening reach a total 
of 145,681 bales, of which 93,751 were to Great Britain, 
base io Be to France and 51,930 to other destinations. 
Exports for the week and since Aug. 1 1918 are as follows: 












































Week ending Arpil 4 1919. From Aug. 1 1918 to April 4 1919. 
Exported to— Exported to— 
Erporis \|— _ 
from— Great Great 
|Britain.| France.| Other. | Total. | Britain. | France. | Other. Total. 

Galveston_- en ----| 18,256) 47,205 
Texas City. Tico id ni die binhee oral 
Pt. Nogalez| -.--. iain epee: ‘ah 
NewOrleans| 26,775, --.-- 50) 26,825 
Mobile ___- Fas, enue debited ie wabe 
Pensacola -_ eahiated oe sas i ia 
Savannah_-_| 22,297) ---_-| 24,327) 46,624 
Brunswick -| 10,662; --.-- ----| 10,662 
Charleston . snd one ps ail eatead 
Wilmington) --.-. egal Roses: peers 
Norfolk_ - -- sal ae a eke invents 33 
New York.| 5,068) --.-. ----| 5,068 282, 
Boston _.-- Sundial nite mianeal a ” 
Baltimore_-- pA ewes pap aes. pS Te 2 
Philadel’a-- gies destin wisi all wheie 
Washington| --.--. anon. non Od 
San Fran_- pee ----| 3,659} 3,65! 

Total_...| 93,751}  .._- 51,930}145,681)1,645,363| 569,269|1,299,637/3,514,269 
Tot.°17-18% .... ----| 15,848 15,848'1 909,854) 453, 995,259/3 358,142 ¢ 
Tot. ’16-17_' 45,158! 16,844) 43,091'105,093/2,211,7' 718,812'1 506 ,077'4,436 679 





*Figures adjusted to make comparison with this season approximately corret. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— | 
Great Ger- Other | Coast- ng 

April 4 at— |Britain.| France.| many. | Cont’t.| wise. | Total. | Stock. 
Galveston __..| 22,282) 7,000) -.---- 21,500 ,500, 52,282) 214,056 
New Orleans__| 5,643) 7,919) ...--- 4,738 138 18,438) 396,518 
BESS ira. boy aS ,000; 1,800 7,800) 179,111 
Pp ORE PTE, TEA eS RE Be it ae 800; 800| 54,951 
Mobile. --.-.-- NG RES OSS PMB TP aA Siete | 6,799 15,991 
RE oe ot ote eet ercnedl aasane 300, 300} 119,003 
New York *__-| 2,000; 2,000) -_---- EE Ss owe | 6,000; 90,226 
Other ports *__| 1,000) 2,000} -.._-.| 3,000; -.--.-- | 6,000; 97,604 

Total 1919__| 37,724) 18,919) __..-- 37,238) 4,538) 98.419|1,167,460 

Total 1918-_- 22,750) 30,000) ..---- 20,562! 19,367) 92,679)1,449,200 

Total 1917__' 28,204' 9,364) _____-. 32,983! 9,679 80,230'1,093,352 

* Estimated. 


Speculation in cotton for future delivery has been rather 
slow, but prices for all that have been steadily rising. The 
remium on May over July has noticeably increased. 
Lasenly there has been some tendency for July to increase 
its premium over October. Offerings of May here have been 
comparatively light until to-day, when spot people sold 
May and bought July. At the same time Liverpool has been 
a steady buyer of May, July, October and December. 
have some of the spot houses. While Liverpool straddlers 
have been covering May here at rising prices and increasing 
the premiums, they have, to all appearances, found it more or 
less difficult to sell out the long end of the straddle in Liver- 
pool. The market there has been narrow. Selling new 
style contracts short here with only 10 grades deliverable 
under the new law does not appeal to the average speculator, 
as it might have when anywhere from 21 to 28 grades could 
be tendered. In other words, the new contract is more of a 
purely commercial affair. Out and out speculation does not 
dominate trading here as it used to do. Something like a 
new era has opened. Mills can now buy here and figure with 
some degree of certainty as to what they are going to get if 
they can take delivery. It looks as though mill trading 
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at the New York Cotton Exchange is likely to expand more 
and more as time goes on. 

Meanwhile there are OF a bepe hopes of an early peace, 
no matter how beclouded the situation at Paris may be and 
no matter how threatening the situation in Germany, Hun- 
gary and Russia may seem. A rift in the rather dubious 
outlook was the report on the 2d inst. that the Bolshevist 
Government of Russia had made distinct and concrete 
proposals of peace to the Peace Conference. If that is so, 
it would suggest that economic conditions of the right sort 
are beginning to be considered essential even to the Bol- 
sheviki. Also there are hopes that exports will increase be- 
fore long. At times they are not so bad as it is. On dif- 
ferent days they have ranged from 32,000 bales and odd 
up to 38,700 bales. They have made bears nervous. There 
are growing hopes that the blockade will soon be lifted. 
It is believed that before long the South will have a chance 
to ship out some of its big stocks of low grades to Germany. 
Germany will _be heartily welcome to them, especially at 
the pereent high prices. They would once have seemed 
fabulous. Whether Germany is in shape to buy heavily at 
the present time or will deem it worth while to pure 
with a free hand at the existing level of prices or will prefer 
to play the same waiting game that England is, are ques- 
tions which time must determine. 

Meanwhile the season at the South is late. The weather 
has been unduly cold and at times too much rain. Tefnper- 
atures of 25 to 30 have been not unknown within the last 
week in the E*-'~: belt. And the campaign for a reduced 
acreage continues. Nobody believes that it will be cut 
33 1-3%. But the cost of raising cotton is much higher 
than it was before the war. Fertilizers minus German 
potash are of course not so good. The production of do- 
mestic potash is only a tithe of the importations of German 

tash before the war. Light lands at the South need potash 
in considerable quantities. It is said that the domestic fer- 
tilizers manufactured nowadays contain little potash and 
in not a few cases none at all. Also, after an exceptionall 
mild winter, unusual trouble is feared from boll weevil. 
And it,may turn out, in spite of past experiences, that the 
South may actually reduce the acreage somewhat. In any 
ease there is no doubt that the season is late. Labor is 
searce in parts of the South. On the 7th inst. eight mills of 
the Iron Works Co. of Fall Fiver will resume full time. 

On the other hand, cotton goods are quiet. Recently the 
British trade in goods has been poor. Lancashire is shut 
out of neutral markets like Scandinavia, Holland, Denmark 
and Switzerland. Its production has exceeded consump- 
tion. On April 10 Lancashire mills, it is stated, will close 
for two weeks. That is not a very cheering announcement. 
Moreover, there is the large stock of cotton at the South. 
That a big supply is being held back is plain enough from 
the disparity between the quantity + lao and the quantity 
brought into sight. With the increase in the visible supply, 
some figure it at roughly 2,000,000 bales. And the carry- 
over into next season is estimated in some quarters at at 
least 3,000,000 bales. Exports, after all, are far below ex- 

tations. The hopeful predictions a month ago have not 

n fulfilled. Ocean freights are still scarce and high. It is 
true that the rate from Gulf ports to Liverpool has latterly 
been reported down to $1 60 per 100 lbs. on British tonnage, 
or only 10 cents higher than that on American tonnage. 
Even at that it is three or four times higher than the rates 
eurrent before the war. 

Some reports from people who have visited many parts of 
the South are that the campaign to reduce the acreage has 
failed. Others argue that if the acreage should be cut 
sharply the price would advance correspondingly, and that 
this would bring about a big acreage next year and a corres- 
ponding fall in prices. So that the best policy for the 
South, it is contended, is not greatly to reduce its acreage 
this year when the demand may be abnormally great to fill 
the wants of Europe where supplies in most countries are 
down to the vanishing point. Meanwhile domestic spinners 
are not buying heavily. Why should they? Their goods 
are not selling well. Their dividends are being cut. A new 
session is close at hand. To-day prices declined slightly 
though Liverpool bought rather freely and shorts covered 
before the close. Large spot interests sold May and bought 
July. The South sold. It has sold persistently of late, 
especially on upturns. The weather in the central belt was 
rainy. Texas had some rain. It needs dry weather for a 
time. There were reports of easier spot prices and also 
lower basis in Texas. Futures have recently advanced so 
rapidly that they are said to have nearly reached the level 
at which cotton could be tendered here from the South at a 
profit. Spot prices fell 20 points to-day to 28.70c. for midd- 
ling uplands, showing a rise for the week of 45 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 29 to April 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__....------ 28.25 28.30 28.60 28.65 28.90 28.70 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
April 4 for each of the past 32 vears have been as follows: 


1919-c__._. 28.70|1911-c_-..- 14.50/1903c_....10.25|1895-c__.-- 6.38 
Ramee 36.00|1910-_----- 14.80| 1902-22777 9.19|1894-_---_- 7.75 
|. Seen (15 | 1909-->- 227 10.00) 1901--~-222 8.44 |1893___-__- 44 
ince 11.95 | 1908------- 10.50 | 1900- 22-227 69|1892-_--~_- 6.69 
1915_------ 9.90|1907------- 11.00 | 1399- ~~~ 2-7 6.19|1891------- 00 
1914---72-7 13.50|1906------- 11.65 | 1898-_--> 7 6.19/1890- ~~ ~~~ 11.44 
| Spee 12.°0| 1905------- 8.15|1897------- 7.38 | 1889------- 10.25 
Se eteowe 11.00} 1904------- 15.45) 1896----_-- 7.88) 1888_ 2-2... 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday,| Monday,| Tuesday ,| Wed’ day,|Thursd’y,| Friday, 
Mar. 29.|Mar. 31.| Apr. 1.| Apr. 2.) Apr. 3. | Apr. 4.| Week. 
Old Contract— 
A 
Range. -_._- =— eS ee Ee Ee ee 
Palate 24.50 —(/24.40 —/24.60 —/24.95 —/25.00 —/25.00 —|— — — 
ay— 
Range. _... 24.01-.30/23 .80-.30/24.15-.50/24.50-.75|24.75-.00/|24.50-.00/23 .80-700 
Closing - - . .|24.25-.30/24.20 —/24.40-.43|24.75 —/24.909 —/24.80 —|— — — 
June— 
Range --___- —- — SC —_—-_— ee I 
> Closing ....|22.50 —/22.50 —-|22.65 —/22.90 —/23.20 —/23.80 —/|— — — 
Range. -_.__ 22 .00-.20/21 65- 50/22 20- 70/22 45- 90/22 70-.30|22.75-.15/21.65-/30 
Closing - ._.|22.20 —/22.25 —|22.41-.45/22.65 —/|22.96-.97|23.00-.20|— — — 
August— 
_ epee 20.99 —|— — —|— — —|— — — —_——|— — —/20.90 — 
oe 20. —|20.95 —j21.30 —j|21.40 —/21.65 —/21.75 —|— — — 
Reco 20.35 —|20.40 —|20.60 —|— — —/21.62 —|— — —/20.35-a62 
Closing - ...|20.40 —/20.45 —/20.80 —/21.00 —/21.25 —(|21.35 —|— — — 
Range -_-_._- 20.30-.40) 19.80-.25/20.41-.68 |20.51-.95/20 .90-.05/20 .65-.90/ 19.80-a05 
Closing - ...|20.15 —/|20.19-.25|20.41 —/20.63 —/20.95 —/20.909 —|— — — 
November— 
‘e EL eK — —— Ft EF Ft a | 
Closing. .._.|19.65 —/19.69 —/19.70 —/19.90 —/20.15 —/20.00 —/— — — 
Re 19.85-.91)19.55 —/20.06-.19120.28 —/20.57 —j|— — —/19.55-257 
Closing - - - .|19.75-.80}19.90 —/19.95-.00/20.14-.34/20.50 —/20.54 —|— — — 
January— 
Range ----_- — — — 19.80 —/20.14 —/20.14-.50|\—- — —|— — —/19.80-.50 
Closing - - . .|19.65-.75|19.60 —/|20.14 —/|20.50 —/19.25 —j19.50 —|— — — 
February— 
Range ----_- Scaled puselibapentiioned wasalictiined pmdlitaedtitonnd wavalienelitened seneditenetitennd emetieticnn 
Closing - ...|19.55 —\19.50 —/19.60 —\19.80 —/19.00 —/19.50 —|— — — 
New Contract. : 
ay— 
Range --_-__- 24.52-.83|24.46-.20/25.00-.49| 25 .44-.77/25.80-.00/25.52-.94/24.46-100 
P Closing - - _ . |24.77-.80|25 .06-.08'!25 .33-.35/25 .63-.65|25 .85-.88/25.70-.72;\— — — 
Range--__.. 22 .32-.56|21.99-.80/ 22 .55-.05/22 .90-.25|23 .30-.55}23.10-.55)21.99-/55 


Closing - - - - 22 .46-.49|22.66-.68|22.73-.78|23 .12-.17|23.45-.47|23.38-.40}— — — 


Range ---.. 21.10 —/21.18-.22;— — —|— — —/22.30-.40|/— — —|21.10-140 
Closing - .../21.25 —/21.40 —/21.45 —/21.75 —/22.10-.40/22.20 —|— — — 


Range--_-_-. — — 21.14 —— — —22.110 —I— — —/21.14-.10 
Closing ....|20.65 —/|20.85 —/20.80 —/21.10 —j/21.60 —j/21.909 —|— — — 
October— 


Range --..- 20 .53 .-73|20 .00-.85|20 .60-.09| 20 .94-.30/ 21 .23-.55/21 .05-.42|20.00-a55 
Closing - - _ .|20.58-.60/20.68-.69/20.77-.78/21 .06-.10|21 .33-.36|21.20-.34;,— — — 


























Range--.--. — — ee ee ee DO 
Closing . ...'20.45 —j/20.53 —/20.60 —|/20.90 —/21.15 —/21.14 —|— — — 
December— 
Range. .-..- 20.20-.37|19.70-.36/20.20-.62| 20 .45-.80|20.75-.09/20.58-.95) 19.70-a09 
, Closing - - . .|20.20-.24/20.27-.30|20.30-.33)|20.63- .64|20.85-.87|20.84-.87|— — — 
‘anuary— 
Range ---.-- 20.06-.20| 19 .63-.15|20.10-.38/20.35-.70/20 .65-.86|20.53-.76| 19.63-286 
Closing - . ..|20.05-.08|20.10 —/20.12-.15|20.46 —j20.75-.78/20.76 —|— — — 
February— 
Ds catio — — —/20.15 —|— J J — J — — —120.15 — 
Closing .__.|19.95 —/20.00 —/20.00 —/20.35 —j20.65 —/20.65 —|— — — 
March— 
Range -_--.-- — — — | — — 20.15 —|— | — —— ~ —20.35-.55)20.15-.55 
Closing. ...1— — —!— — —/20.00-.15}20.40 —!20.55-.65120.55 —)— — — 
126c. j25c. f23e. 14122c. a2le. 220c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





























Closing Quotations for Middling Cotton on— 
Week ending |— 

April 4. Savurday.| Monday.| Tuesday.| Wed’day.|Thursd’y.| Friday. 
Galveston __._- 26.25 25.75 26.008 (26.25 26.25 25.90 
New Orleans- __/26.25 25.25 25.25 25.50 25.50 25.75 
Mobile_-_-_----- 25.75 25.75 25.25 25.50 25.50 25.50 
Savannah __.-- 27.00 27.00 27.00 26.25 25.25 26.25 
Charleston. --_- wr agns 26.00 26.00 26.00 26.00 26.00 
Wilmington - - --|25.25 25.50 25.75 Aone eee 25.00 
Norfolk ...-... 25.00 25.00 25.00 25.00 25.00 25.00 
Baltimore ----- 27.00 27.00 27.50 .50 27.50 27 $0 
Philadelphia - __|28.50 28.55 28.85 28.90 29.15 28.95 
A | aaa 25.75 25.75 25.88 25.88 26.12 26.12 
Memphis - -_--~- 26.75 26.75 26.50 26.50 26.50 26. 
CR os wal asi 25.20 25.00 25.30 25.80 25.70 
Houston. -_----. 2545 25.65 25.65 25.90 26.00 26.00 
Little Rock _- -_!26.50 26.25 6.00 26.00 26.00 26.00 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 























Saturday, Monday | Tuesday ,| Wed’ day,|Thursd’y,| Friday, 
Mar. 29.|Mar. 31.| April 1.| April 2.| April3.| April 4. 
Old Contract— 
Ee nS a? 23.50 —}23.65-.90 23.62 —/23.70-.03/23.95 —/23.75-.00 
MG ccleis Gia w edd 22.30 —|22.25-.40 22.25 —/22.56 —|24.68 —|22.50-.55 
October ...-.-. 9.50 — 19.50 —\19.50 —/19.60-.80)19.95 —j19.95 — 
December ---.- 19.10 —/19.20 — 19.20 —19.30 —/19.65 —(19.65 — 
New Contract— 
ye SER 24.30 —\24.438 —'24.47 —\24.73 —/25.23 —/24.87 — 
RSE BF 23.70-.72)|23.83-.85 23.87 —/24.33-.35/24.63 —(24.45-.46 
oe ae ee 22.10-.14|22.14-.18,22.19-.22/2 .59 22.88-.91/22.72-.74 
October ...-..- 120.09-.14|20.10-.13 20.22 —/20.55-.57|20.85-.89)20.73-.76 
December - -_.-- 19.74- |19.81- 82, 19.85-.90)|20.20-.30|20.53-.58)20.15-.45 
Be ee, Pee 19.47 —|19.54 —,19.57 —|20.02 —/20.20-.25|/20.05-.11 
Tone— 
eee: Steady Quiet | Steady | Steady | Quiet | Steady 
Options _.--_- Steady | Steady | Steady | Steady | Steady | Steady 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. Contract; Total. 
Saturday.__|Quiet, unchanged-__|Steady__..---- cael: ces 
Sondee 2) uiet, 5 pts. adv___|Steady_....---. ----| 1,800) 1,800 
Tuesday ._.|Quiet, 30 pts. adv_-_| Barely steady - - aia POE ipa 
Wednesday _'Quiet, 5 pts. adv___|Steady___--.-- wasn. eae a se 
Thursday _.|Quiet, 25 pts. adv__|Very steady--- aduat Roa ae 
Friday ----- uiet, 20 pts. dec ../Steady._._-.--- abate: Bie cree 
mena. ud GEE, AI es ee TELS, Jae We Ray .---' 1,800) 1,800 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete fiures for to-night 
(Friday), we add the item of exports from the United States, 


























including in it the exports of day only. 

April 4— 1919. 1918. 1917. 1916. 
Stock at Liverpool. ..---- bales. 495,000 467,000 690,000 859,000 
Stock at London __._-..------- 13,000 21,000 24,000 55, 
Stocx at Manchester_._..--.--- 73,000 55,000 55,000 89,000 

Total Great Britain._....._.- 581,000 543,000 769,000 1,003,000 
ne Ee SUE ee da laine. . avin *1,000 *1,000 
I 0 MN acini esd we cere: i _ematariaiin *1,000 1,000 
Dee C8 MOU icant onwen 152,000 135,000 339,000 319,000 
Stock at Marseilles _.._._..._---- 6, 1,000 6,000 13,000 
Stock at Barcelona -.._..------ 91, 20,000 104,000 83,000 
ED CAN otapisiwe s 105,000 4,000 28,000 119,000 
BOE SENS nGabadeccedete “beeeke oO eR *1,000 *1,000 

Total Continental stocks----- 355,000 160,000 480,000 537,000 

Total European stocks------- 936,000 703,000 1,249,000 1,540,000 

dia cotton afloat for Europe... 12,000 32,000 99,000 65, 

mer. cotton afloat for a . 320,189 160,000 222,885 320,824 
E Brazil. &c.,afloatforEur’e 47,000 80,000 ,000 32, 
Stock in Alexandria, Egypt --._- 393,000 338,000 7,000 _ 100, 
Stock in Bombay, India-------- 912,400 *570,000 820,000 1,087,000 
Stock in U. 8. ports._.-------- 1,265,879 1,541,879 1,173,582 1,338,659 
Stock in U.S. nter or towns____1,506,474 1,270,758 1,061,285 1,060,178 
U. 8. exports to-day_.-_.------ 10,66 Leet © ‘Cawece 66,416 

Total visible supply -.-_----.--- 5,403,204 4,697,137 4,814,725 5,610,077 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv I us cigar a! bales. 325,000 290, 580,000 643,000 
Manchester stock._...........-. 26, 49,000 65,000 
Continental stock......._.___-. ,000 *139,000 429,000 *448,000 
American afloat for Europe--_--_-_ 320,18 160,000 222,885 320,824 
U.S. port ee ee 1,265,879 1,541,879 1,173,582 1,338,659 
U. 8. interior stocks_________-- ¥ 474 1,270,758 1,061,258 1,060,178 
U. 8. exports to-day _-_...___-- 10,662 SE. Venteiiiesiege 66, 

Total American._............ 3,791,204 3,429,137 3,515,725 3,942,077 

East Indian, Brazil, &c.— 

DPEINEE SOO sb c os cwicwcanss 170,000 177,000 110,000 216,000 
_ ea aa Res 13,000 21,000 4,000 55,000 
Manchester stock._........__-- 30,000 29,000 ,000 24,000 
Continental stock__......... -- 35,000 *21,000 *51,000 *89,000 
. India afloat for marage RORY: 12,090 32,000 99,000 65,000 
Esyot, Brazil, &c., afloat__._._- 47,000 80,000 42,000 32,000 
Stock in Alexandria, Egypt--_-_-_- 393,000 338,000 147,000 100,000 
Stock in Bombay, India____-_-- 912,000 *570,000 820,000 1,087,000 

Total East India, &c_....._ - 1,612,000 1,268,000 1,299,000 1,668,000 

Total American... .-...--.... 3,791,204 3,429,137 3,515,725 3,942,077 

Total visible supply--------- 5,403,204 4,697,137 4,814,725 5,610,077 
Middling uplans, Liv Peer 15.24d 24.95d. 12.69d. 762d. 
Middling upland, New York_... 28.70d 35.35c. 20.55c. 12.00c. 
Egypt, g sakel, Liv I1_... 30.08d. 32.81d. 28.35d. 15.02d. 
Peruvian, rough good, Liverpool. 30.00d. 39.00d. 18.75d. 00d. 
Broach, fine, Liver De eee 5.60d. 22.90d. 12.20d. 740d. 
Tinnevelly, good, Liverpool--__- 15.85d. 23.15d. 12.38d. 7.52d. 


* Estimated. 

Continental imports for past week have been 43,000 bales. 

The above figures for 1919 show a decrease from last week 
of 63,744 bales, a gain of 706,067 bales over 1918, an excess 
3 ~ ae bales over 1917 and a loss of 206,873 bales from 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 

















| Movement to April 4 1919. | Movement to April 5 1918. 
Towns. | Receipts. | Ship- | Stocks Receipts. Ship- , Stocks 
ments.| Apr. ments.| Apr. 

| Week. | Season. | Week.| 4. | Week.| Season. | Week.| 5. 
Ala., Eufaula. - 98) S481) 22223 | 3,308 32) 4,301 er pe 
Montgomery - 424, 59,429) 576 25,021 180} 47,764) 1,359) 8,054 
glean 489, 56,491) 1,082) 19,407 53, 33,864 213, = 831 
Ark., Helena... 249 36,212 165 5,984 138) ‘39,879 227, 14,004 
Little Rock._| 3,342) 144,299) 2,883 44,240 3,937) 215,513) 9,842, 53,603 
Pine Bluff...| 2,264 118,023) 1,210 52,411 J 133,452) 1,515 59,200 
Ga., Albany-_--. 93 10,144) 88 4,445 15 12,294 50. 1,800 
Athens___.__ 919| 113,214) 2,698 39,462 863) 117,148) 2,266 31,751 
Atlanta__...- 3,976 169,885) 4,558. 26,592 5,834) 302,826, 9,116 50,027 
is ee 4,290, 353,738 5,145 184,296 3,635) 417,574) 8,595 136,053 

Columbus... 175, 50,998) 75 30,525 34,989 Seared : 
Macon... _- 2,350, 173,316 3,091 41,484 2,334) 155,106; 2,201 22,969 
Rome--__.... 43,249) 1,051) 14,000 52,527; 1,250 11,792 


} | 
La., Shreveport 644 113,278) 200 52,305 906| 192,095 755 33,987 
Miss.,Columbus, 68 18,120 237, 4,037) . 20 I 


Clarksdale -__| 1,771) 121,528) 4,403 44,168] 400} 103,294 900, 34,636 
Greenwood...| 1,000) 122,478) 1,100, 44,300; 1,766) 123,121) 1,159 40,302 
Meridian ~~. _- 437; 36,099) 459 15,221 753| 33,190. 804 10,401 
Natchez - .__. 170, 38,406) 959 14,347 43) 50,9444 ....| 7,257 
Vicksburg. -__ 558; 31,424! 603; 9,872 573| 29,175) 849 7,833 


Yazoo City__- 400 


37,967; 513. 16,000 60) 
Mo., St. Louis_ 


1 37 ,808 
4,047 423,516) 4,265, 25,199) 36,700)1,000,445' 35,666, 18,066 
35,144) 1,558, 9,260) 400; 47,552 400; 9,500 
6,233 250 128) 38 9,852 400) 331 

















O., Cinecinnati_| 2,191) 113,841) 1,691) 22,500) 1,427| 106,046 3,400 24,240 
es, ON eee) eg Ben ce Peres Bi APES ee al 
Chickasha _.. 00 43,110| 1,100 7,638 56,236 512) 7,000 
le SSE 14 26,978 ...... 1,083 43 33.353 152; 5,692 
Oklahoma -_-/ .....-. 34,690) Sa ee | 6,500 857 42,136, 1,273) 4,257 
8.C.,Greenville| 1,680, 68,223) 1,396) 23,589] 4 767; 110,678) 3,237| 24,670 
reenwood. __ 297 13,659 297, 10,059 oad 13 ,266 440, 5,900 
Tenn.,Memphis| 15,507) 739,717) 19,560377,956 39,822/1,096,359| 28,971372,405 
_ ~~ “eS See kee : 35 1,701 132; 1,156 
Tex., Abilene__ 100; 7,333 100 64 ated 26,990 ene 678 
Brenham _... 93 16,493) 133) 5,460 4| 20,934 60 806 
Clarksville _ _ 286 40,893 855 7,487 52,566 4 5,317 
alas 467| 78,029) 1 451) 16,098} 1,000) 123,705) 1,862) 15,000 
Honey Grove. 457 25,118 684 4,575 302 60,133 233} 7,394 
Houston -—___. 21,344/1,502,927| 22,809 278,794) 10,2151,808,907| 14,620/201 ,366 
Pars ...ccces 1,520; 101,979) 1,510 14,725 368) 102,376 430, 14,987 
San Antonio.- 529) 38,36. 1,514! 3,153 eel 29,616 bate aie 30 














Total, 41 towns 75,6005,170,245' 90,269 1506474'120,249 6,903,309 133,0871270758 


The above totals show that the interior stocks have de- 
creased during the week 14,669 bales and are to-night 235,716 
bales more than at the same time last year. The receipts at 
albanian have been 44,649 bales less than the same week 
ast year. 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











——1918-19-——— ——1917-18———_ 
April 4— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
Nee 4,265 421,591 435,666 4a991,732 
ie -" SS “Sea 8,747 360,371 4,998 332,749 
Via Rock Isiand_______________ 23 21,762 176 9,230 
i eee eae 2,204 90,553 1,125 68,471 
, 3) 8s Ger a 2,141 50,703 361 35,124 
Via Virginia points.........___- 128 95,025 2,046 175,193 
Via other routes, &c............ 20,467 575,623 9,641 529,836 
, Total gross overland_________- 38,775 1,615,628 54,013 2,142,335 
Deduct Shi ts— 
Overland to N. Y., Boston, &c_.. 355 45,084 2,698 282,972 
Between interior towns____..___ 416 43,917 3,382 77,986 
Inland, &c., from South_____..__ 1,989 173,237 4@18,721 a539,666 
Total to be deducted____...__-- 2,760 262,238 24,801 900,624 
Leaving total net overland *_____ 36,015 1,353,390 29,212 1,241,711 


* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 36,015 bales, against 29,212 bales for the week last 
ear, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 111,679 bales. 


























1918-19———_ 1917-18———_- 

In Sight and Spinners’ Since Since 
* Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Apr. 4...---- 78,025 4,145,689 74,681 4,970,464 
Net oretana w Apr. } ap iolintocanic nie 36,015 1,353,390 29,212 1,241,711 
South’n consumption to Apr. 4.a_ 60,000 2,515,000 85,000 2,903,000 
eens Se ws 174,040 8,014,079 188,893 9,115,175 
Interior stocks in excess___...--- *14,669 809,858 *12,838 916,266 
Came into sight during week_..159,371 | --.~.-~ 176,066 {ta ncnee 
Toes Ws aes ASP; 4. on cca kw sew 8,823,937 -..... 10,031,441 
North. spinn.'s’ takings to Apr. 4. 26,925 1,540,159 79,735 1,836,066 





* Decrease during week. a These figures are consumption; takings not 


available. 

Movement into sight in previous years: 
Week— Bales. |Since Aug. 1— Bales. 
1917—April 6............- 176,656 | 1916-17—April 6__._.._- 10,958,030 
1916—April 7_------------ 180,982 |1915-16—April 7_---___- 10,245,978 
1915—April 9__-..-------- 230,118|1914-15—April 9_-----_- 13,184.929 


WEATHER REPORTS BY TELEGRAPH .—tTelegraphic 
reports to us this evening from the South indicate that while 
the precipitation has been moderate to light on the whole 
where rain has fallen during the week, rain in the Southwest 
has further delayed crop preparations which in some locali- 
ties of Texas are said to be extremely late. Reports from 
eastern sections are more favorable, however, and in Ala- 
bama farm work is catching up rapidly. 


Galveston, Texr.—The weather still continues unfavorable 
for crop preparations which in some localities are extremely 
late. It is generally understood that the use of fertilizer 
will be considerably reduced. It has rained on three days 
during the week, to the extent of one inch and fifteen hun- 
dredths. The thermometer has ranged from 58 to 72, 
averaging 65. 

Abilene, Tex.—Rain on two days of the week. The rain- 
fall has been one inch and sixteen hundredths. Highest 
thermometer 86, lowest 46, average 56. 

Brenham, Tex.—It has rained on one day during the week 
to the extent of fifty-eight hundredths of aninch. The ther- 
mometer has averaged 63, the highest being 70 and the 
lowest 56. 

Brownsville, Texr.—We have had rain on two days during 
the past week, to the extent of one inch and twenty-six 
hundredths. The thermometer has averaged 72, ranging 
from 58 to 86. 

Cuero, Tex.—It has rained on one day during the week, 
to the extent of forty-eight hundredths of an inch. The 
thermometer has ranged from 52 to 82, averaging 67. 

Dallas, Tex.—Rain on four days of the week. The rainfall 
has been one inch and ninety hundredths. Average ther- 
mometer 59, highest 68, lowest 50. 

Henrietta, Ter.—It has rained on two days during the 
week, to the extent of ninety hundredths of an inch. The 
thermometer averaged 54, the highest being 64 and the 
lowest 43. 

Huntsville, Tez.—We have had rain on two days during 
the past week, to the extent of one inch . The thermometer 
has averaged 62, ranging from 50 to 74. 

Kerrville, Tex.—Rain on two days of the week. The 
rainfall has been ninety-five hundredths of an inch. Highest 
thermometer 73, lowest 46, average 60. 

Lampassas, Tex.—It has rained on two days during the 
week, to the extent of one inch and sixteen hundredths. 
The thermometer averaged 58, the highest being 75 and the 
lowest 42. 

Longview, Tex.—We have had rain on two days during 
the past week, to the extent of ninety hundredths of an inch. 
The thermometer averaged 60, ranging from 45 to 75. 

Luling, Tex.—It has rained on two days during the week, 
to the extent of two inches and fifty-five hundredths. The 
thermometer has ranged from 55 to 73, averaging 64. 

Nacogdoches, Tex.—Rain on two days of the week. The 
rainfall has been one inch and five hundredths. Average 
thermometer 62, highest 78, lowest 44. 

Palestine, Tex.—It has rained on four days during the 
week, to the extent of one inch and fifty-two hundredths. 
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The thermometer averaged 62, the highest being 76 and 
the lowest 48. 

Paris, Ter.—We have had rain on two days during the 
ast week, to the extent of eighty-six hundredths of an inch. 
he thermometer averaged 62, ranging from 45 to 78. 

San Antonio, Tex.—It has rained on three days during 
the week, to the extent of one inch and fifty-two hundredths. 
The thermometer has ranged from 52 to 80, averaging 66. 

New Orleans, La.—It has rained on one day during the 
week, to the extent of one inch and seventy hundredths. 
The thermometer has averaged 62. 

Shreveport, La.—Rain on one day of the week. The rain- 
fall has n one inch and nine hundredths. Average ther- 
mometer 44, highest 73. 

Vicksburg, Miss.—It has rained during the week, to the 
extent of sixty-seven hundredths of an inch. The ther- 
pened averaged 57, the highest being 73 and the lowest 


Mobile, Ala.—Weather very favorable. Farm work is 
catching up rapidly and planting is commencing. We have 
had rain on one day during the past week, to the extent 
of forty-three hundredths of an inch. The thermometer 
has averaged 57, ranging from 42 to 78. 

Selma, Ala.—It has rained on one day during the week, 
to the extent of five hundredths of an inch. The ther- 
mometer has ranged from 30 to 75, averaging 51. : 

Savannah, Ga.—Rain on one day of the week. The rain- 
fall has been one hundredth of aninch. Average thermome- 
ter 56, highest 74, lowest 39. 

Charleston, 8S. C.—Dry all the week. The thermometer 
has averaged 57, the highest being 76 and the lowest 38. 

Charlotte, N. C.—We have had no rain during the past 
week. The thermometer averaged 48, ranging from 30 to 67. 

Memphis, Tenn.—It has rained on two days during the 
week, to the extent of four hundredths of an inch. The 
thermometer has ranged from 40 to 68, averaging 53. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1918-19. 1917-18. 
eek and Season. 
Week. Season Week. | Season. 
Visible supply March 28_------ 5,466,948) _.----_- e708 B14: So eeu 
ee A Oa, are Fee ea 3,027,450)  __.... 2,814,776 
American in sight to April 4__._| 159,371) 8,823,937) 176,055)10,031,441 
Bombay receipts to April 3._..| 050,000) 1,726,000} 20,000) 1,212,000 
Other India ship’ts to April 3._| ------ 2,000 2,000 64,00C" 
Alexandria receipts to April 2__| 012,000) 644,000 17,000| 701, 
Other supply to April 2*___--_-- 61,000 153 ,000 7,000 140,000 
Total supply "a Spo Pa AES ‘spaces 14,386 ,387|4,924,569 14,963,217 
‘uct— : 
Visible supply April 4.....---- 5,403,204) 5,403,204/4,697,137| 4,697,137 
Total takings to April 4.a_-_-_-- 286,115) 8,983,183| 227,432/10,266,080 
Of which American._.....-- 189,115) 6,982,183; 193,432) 8,129,080 
Of which other ._.._.....-- 97,000! 2,001,000! 34,000! 2,144,000 








*Embraces receipts in perepe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,515,000 bales in 1918-19 and 2,903,000 bales in kes eon 
being available—and aggregate amounts taken by Northern and forcign 
spinners, 6,468,183 bales in 1918-19 and 7,363,080 in 1917-18. of which 
4,467,183 bales and 4,219,080 bales American. 6 Estimated’ 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


not 






































Alezandria, Egypt, 1918-19. 1917-18. 1916-17. 
March 12. 
Receipts (cantars)— 
,. -*" Soe ee 99,841 90,627 81,279 
Me 4,533,053 4,929,729 4,577 484 
Since Since Since 
Ezport (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Live Fe SE a ~----|175,878)| 6,255)139,826 ----| 155,783 
To Manchester &c____-_- ----| 87,156}| 4,152/153,995|}  ____|109,836 
To Continent and India_| 1,044; 92,081]; -..-| 54,008 822| 97,927 
TO SOR. occcaneucu~ Bers 075); ~-..| 22,543 ----|105,21 
Total exports____._-- | 1,044|388,190!|10,4071370.372'| _822'468,761 











The statement shows that the receipts for the week ending 
Mar. 12 were 99,841 cantars and the foreign shipments 
were 1,044 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market shows 
an improved tone. India is speculating in dhooties. We 
give prices for to-day below and leave those for previous 
weeks of this and last year for compairson. 























1919. 1918. 
8% lbs. Shtrt- | Cot'n| 844 lbs. Shirt- | Cot'n 
323s Cop ings, Common | Mid.) 328 Cop ings, Common | Mid. 
a to finest. Upl's, ° to finest. Upl's 
Feb.| d. d. |. 4d. 8. 4.| 4. | a. d. |s.d. 8.4.) 4. 

7 |\28% @ 30%/20 3 @29 0 17.0538% @ 40 (18 44% @25 9 (23.09 
14 |27 @ 29 |17 6 @27 O (|16.82)}38% @ 40%/18 44@25 9 (23.01 
21 (27% @ 29%)|18 6 @25 0 117-68 38% @ 404/18 4%@25 9 (23.15 

x /27 @ 29 |186 @26 0 \17.18 3934 @ 40%/|18 44% @26 9 (23.81 

ar | . 

7 |\264% @ 28%/169 @24 6 16.24/40 @ 41%)18 44%@26 9 (23.59 
14 |26% @ 28%/169 @240 (15.3641 @ 43 (18 44@269 |23.63 
21 (25 @ 27 |166 @236 (15.32/41 @ 43 |18 44%@269 (24.10 
28 (24% @ 264/166 @23 0 ‘ieee eee @ 444/18 4% @26 9 (24.32 

Apr.) | 
" 25 @ 27 1166 @230 |15.24142% @ 45%1191034@28 14/24.95 
SHIPPING NEWS.—Shipments in detail: oe 
Total bales. 
NEW YORK—To Liverpool—March 28—Baltic, 2,279_..March 
ril 1—Cretic, 681.. 5,068 


31—Celtic, 1,708; Royal George, 400_._A 
GALVESTON—To Liverpool—March 2 ustodian, 10,618__- 

M 29—Discoverer, 9,486.._April 1—Naperian, 3,390 23,494 
To Manchester—March 28—Victoria de Larrinaga, 5,455._._-_- 5,455 


To Genoa—March 31—Montello, 18,256-.....--.-.-----...- 18,259 
NEW ORLEANS—To Liverpool— March 29—Nortonian, 3,277; 
Nubian 5,399____April 2—West Coast, 18,099......-....-.--. 26,775 


To Mexico—April 1—Harold, 50 





Total bales. 
SAVANNAH—To Liverpool—March 31—Patrician, 7,351_.- 
‘yo a WONENOOREL, 26. OO on oo ka dunn acdtincaeeukalcemwe ,297 
To Ghent—March 29—Montara, 6,036------------------.... 6,036 
To Genoa—April 2—Nicolo II., 18,291_..._........-..-- 2 18,291 
BRUNSWICK—To Liv I—April 3—Nubian, 10,662__._____ 10,662 
SAN FRANCISCO—To Japan—March 24—Tenyo Maru, 1,034 
...March 29—Korea Maru, 2,625............-...-_-..... 3,659 
SEATTLE—To Japan—March 21—Tensho Maru, 800... March 22 
—We REMNG, 4200O oan ies apse cee weaweckeane weinewos 5,638 





DON nnn o nin sm inet aad omnee gee emails senciamnasonaion 145,681 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Grt. Britain. Belg’m. Italy. Japan. Mexico. Total. 

New York...___- 068 ct hips xa ha Sv aeons 5, 
Galveston. ___.... | eee Bae eR eee ee 47,205 
New Orleans. ____ GU ss canbe ts Pilla wae cS week atm 50 26,825 
Rois aus 2,297 6,036 MES euneee <i seoenbe 46,624 
Brunswick _____-- SU Oe gawd No edeed ! Geta” sodak 10,662 
San Fran Ricks? cuca deme! aaedeeree BEOO -.Shacce 3,659 
PRR ATE tha hi: \emscmine eae O.GGe *abeea 5,638 
< | eee ee gape 93,751 6,036 36,547 9,297 50 145,681 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar.14. Mar.21. Mar. 28. a 4. 
Sales of the week____._._...___ 19,000 19, 13,000 6,000 
ie eee Mentors COOK. on Ck clia. cues “whine. eae 
Cp Wart Comore tOGM ooo. a Sac oe ee 
Gales, American... oo. 3.6 o 17,000 15,000 12,000 21,000 
ME a oi as cn ioa, ae! cee S.000. . walane 
NR ini ces oe ba wb vince 59,000 64,000 55,000 42,000 
yy Se aaa 491,000 498,000 471,000 495,000 
Of which American______.___ 301,000 310,000 03,000 325,000 
Total imports of the week____-_-_- 49,000 68,000 37,000 61, 
Of which American __________ 46,000 51,000 27,000 53, 
po | eae 154,000 150,000 131,000 - LLL. 
Of which American _..._..._- 126,000 118,000 COG sxactea 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 

Market, [{ Good 

12:15 4 Quiet. Quiet. More business | Moderate 

P.M. | demand. doing. demand. 
Mid.Up!'ds\* 15.80 15.88 15.97 15.68 1,524 
Sales ..... HOLIDAY: 3,000 2,000 4,000 10,000 5,000 

Futures. Quiet Steady Steady (Irregular 6| Steady at 
Market jf 7 pts.dec.to|19@30 pts.| unch.to (pts. dec. to) 8@11 pts. 

opened | 9 pts. adv.| advance. |4 pts. adv.'30 pts. adv.| advance. 
Market, /[{ Quiet Steady Quiet Steady Very st’dy, 

4 4 15@19 pts.|28@36 pts.| unch.to ,21@23 pts.| 20@33 

Fae. t decline. advance. !7 pts. adv.’ advance. | pts. adv. 





*Spot trading value. 
. she prices of futures at Liverpool for each day are given 
elow: 
































l 
Sat. | Mon | Tues Wed. Thurs. Fri. 
Mar. 29 , 
to 12%4| 12%) 124| 6 |12%| 4 |12%) 4 |12M%] 4 |12M\ 4 
April 4. pD.m.p.M.p.M./p. M.'/p. M.|p. M./p. M.|p. M./p. M./p. M./p. M./p. Mm. 
Emerg.Contract| @.'d. | d.| d.| d.| da. | d.|4.| a. | a. | a. | 4. 
March _..__-.- UE ee RS: SPRRIE CES SETS Late Ree Pane Foe 
Pe RS \16.04,15.95)16.13)16 .23|16.33/16.24/16.34|16.45|16.47/16.69 
New Contract. | Holiday 
SR 14.50|14.46/14.67/14.78)14.88|14.83/14.95|15.06)15.09|15.39 
pa eels 14.27/14.15 14.38)14.51/14 62/14 .58)14.67|14.76 14.77/15.02 
CS ae 13 .98)13.86 14.08)14.19)14.30)14.24)14.39 14.47|14.45)14.69 
August __.__.- 13.70 13.56/13 .77/13 .88)14.02)13.93|14.08)14.14/14.15)14.35 
September - - -- 13.40/13.26'13.47/13 .58/13 .66'13.58/13 .73/13.79,13.75113.99 





———w 


BREADSTUFFS 
Friday Night, April 4 1919. 

Flour has been quiet much of the time. Prices demanded 
are an obstacle to business. Mills are firm but selling their 
flour is another matter. Meanwhile, however, receipts here 
are only moderate. What is more, the stocks here are small. 
Also bakers are buying small lots on a pretty good seale. 
Jobbing trade is slow. Mills claim that the cost of produc- 
tion is higher, owing to the higher premiums on cash wheat. 
Some think that the case is not quite so bad as the mills 
would make out. None the less, mills stand their ground. 
On the other hand, however, it is intimated that local buy- 
ers here have been able to get flour on resales at somethi 
under mill prices. They get the advantage of the genera 
dulness of business in flour at this time. An interesting 
query has been, “Will the Washington authorities pay 
higher quotations’? The mills have been selling to the 
Government at prices much below what they have been 
charging the domestic trade. Neutrals will not be allowed 
to buy flour or wheat on futures in this country. They can 
buy corn, rye or barley or the flour of these grains. Last 
week the production at Minneapolis increased 70,610 barrels. 
Millers there now report a better demand, while predictions 
are heard of $3 per bushel for wheat. The Government 
next week will buy, it is stated, rye, flour, corn flour and 
barley flour for Europe. 

Wheat supplies are fast decreasing. Last week the falling 
off in the visible supply in the United States was no less 
than 9,400,000 bushels, following a decrease in the previous 
week of 9,636,000, or in two weeks roughly, 19,000,000 
bushels, as against a decrease for the same two weeks last 
year of 2,369,000 bushels, i. e., about 16,700,000 bushels 
less than in the same fortnight this year. Plainly America 
is doing something towards feeding Europe. The total 
visible supply in this country now is 92,546,000 bushels, 
however, against only 5,381,000 bushels a year ago. Clement 
Curtis & . of Chicago estimate the prospective crop of 
winter wheat this year at 930,000,000 bushels, against 
558,000,000 bushels a year ago. They think the total wheat 
acreage this year will be 15,000,000 acres larger than that 
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of last year. Mr. Julius H. Barnes, President of the Grain | be snapped up as readily as it was recently. In fact, at 


Corporation of the Food Administration, predicts lower 
prices. In an interview, Mr. Barnes, who has been selected 
to handle the Government guaranty of the 1919 wheat crop 
price, says that the Government intends to do try ars 
in its power to reduce wheat prices to the Government buying 
level, which must be reached within ninety days when the 
new crop begins to move. He says that the strength in 
wheat prices now is due to insufficient farm deliveries and 
that the Grain Corporation in the past two weeks has resold 
from its holdings practically forty million bushels. He says 
that neutral Governments have been notified that we are 
unable to furnish any more wheat or flour to them and that 
while they are free to buy other grains in our market they 
must send their ships to other sources of supply for wheat. 

In the United dom cold weather has retarded spring 
cultivation. There are also some complaints regarding 
winter wheat. In France the season is late. Rains have 
delayed spring plowing and sowing. The autumn-sown 
crops, however, look well. The official acreage of winter 
cereals has been reduced 484,000 acres. The condition is 
reported to be slightly better than last year. In Italy the 
weather is favorable and crops are wing well. Cold 
weather has had a tendency to check the growth of wheat. 
But on the whole the outlook is good and conditions are 
gradually improving. In Spain the condition of all crops 
is favorable. Supplies, however, are very and the 
market for wheat rules strong. In North Africa the con- 
ditions are described as fair, but the acreage is reported to be 
smaller than last year. Old agg of wheat are very 
liberal. In Australia the weather continues favorable. 
Recently rains have fallen, and these have put the land in 
excellent condition for plowing for the new wheat ys 
Preparation of lands is now going on. There are no indi- 
cations that a e area will be seeded, however, for farmers 
are very much dissatisfied with prices. They are now de- 
manding a guarantee of 5s. 6d. per bushel. Clearances have 
been large and a fair portion of these is destined for India. 
In India the prospects for the harvesting are generally favor- 
able. But on the uni ted wheat land of the Punjab 
rain is still urgently needed. On the whole, the out-turn 
this year is expected to be short owing to the big reduction 
in the acreage. It has been officially indicated that the 
yield of wheat in the Central Provinces will be 92% of nor- 
mal. Five additional Australian c es of wheat have 
been taken to relieve the shortage. he “‘Modern Miller” 
said to-day: ‘‘There are scattered reports of deterioration 
in several of the winter wheat States. The plant generally 
is in most promising condition with less winter kill in the 
Southwest than ever before. The condition is placed at 
92 to 95 in the various States. Seeding of spring wheat in 
winter belt is active and acreage will be large. Farmers are 
selling corn more freely on the advance in values.” 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NT i tne imine cts.237% 237 


23744 237% 237% 237 
Ty FE hick ctsinnckp osname 240% 240 340% 34054 


240% 240% 
Indian corn has advanced sharply. In fact, new high 
levels have been reached. Country offerings have been 
moderate. The head of the Grain Corporation here says 
that neutral Governments have been notified that we are 
unable to furnish any more wheat or flour to them. They 
are free to buy other grains in our markets. Also beginning 
next week the Grain Corporation will buy for shipment in 
relief to liberated countries in Europe flour of rye, corn and 
barley and thereby reduce its current purchases of wheat. 
March shorts in corn had a thrilling experience. On March 
31 the March option ran up 17 % cents, reaching $1 77, their 
highest price on record for contracts. This was due to 
covering by belated shorts. The previous high record was 
$1 6734 for October on Aug. 21 1918. The “‘high’’ on cash 
corn was $2 36 at the West in 1917. Shorts have been 
nervous over the fact that there is no accumulation at 
terminal points. Indeed the visible supply last week fell off 
285,000 bushels and is now down to 2,514,000, against 
19,016,000 bushels a year ago. Last year there was an 
increase for the same week of 2,930,000 bushels. Evidently 
trading on the short side of corn just now looks to many like 
skating on very thinice. They are afraid that other months 
will repeat the March pyrotechnics. They think that there 
is little chance of supplies accumulating. There is cer- 
tainly not as long as hog prices continue at anything like 
their present high level. They are considered so much 
above the level of cash corn that for this reason alone an 
operator is apt to think twice before he sells corn short 
nowadays. The opinion of some is that there is little or no 
surplus corn in the United States. America indeed may have 
toimport corn. At any rate some suggest this idea. Mean- 
while Argentine corn has been available at times for April 
shipment at $1 33 c. i. f. New York. The demand for 
corn in Argentina is improving. But loadings are only fair 
as Argentine port conditions are not altogether satisfactory. 
Clearances indeed from that country are Seerans. At 
times of late there have been reports of further troubles in 
Argentina. Argentine farmers for instance are demanding 
what they call better protection for the Government. They 
say that prices are too low. They threaten to reduce their 
acreage. 
On the other hand, at times, however, there have been 
reports of larger country acceptances. The Eastern cash 
demand has been light. Argentine corn does not seem to 





times it has met with a very slight demand. The Chicago 
market was closed on April 1 for the annual election. Cle- 
ment Curtis & Co. of Chicago say that 62% of their corre- 
spondents report sufficient corn on the farm for feeding 
porpenee up to the new crop. The shortage is in those 

tates where the crop was r last season. The season is 
generally advanced in the Central and Southwestern States, 
while in the Eastern cotton States it is backward, on account 
of lack of rain. ager 4 prices after declining advanced and 
they ended 1514c. higher for the week on July. Country 
offerings were rather large but at high prices. Secretary 
Mauff of the Chicago Board of Trade has asked members for 
statements mag hy wet customers’ open accounts in May 
corn of over 25, bushels each at last Tuesday’s close. 
The management of the Board is keeping close watch on 
speculation, lest it get out of hand. = -4 Argentina the 
weather has been good and rapid progress is being made in 
the picking of the new corn crop. 


DAILY CLOSING PRICES OF Soa Ie ney Yak 


5 on. Tues. . Thurs. Fri. 
Me. 3 FE. odscceatineduae cts.172% 177% 177% 182% 178% 179% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

May delivery in elevator cts a7 in” Hell. 1575 155% 158" 
i in elevator.__....-. y 

September delivery in elevator_..2130%¢ 133° “13754 13858 144% 

Oats advanced in sympathy with corn. Also the North- 
western markets have shown not a little strength. The 
Western cash demand at times has been better. Winni 
prices have risen. Both Minneapolis and Winnipeg repo 
a pretty good cash business. Certainly it has been better 
than it was recently. There has been less pressure to sell. 
The Government is going to buy other grain besides wheat. 
And other grain, including rye, for instance, has been rapidly 
advancing. On the Ist inst. there was an advance in rye 
at Minneapolis of 3c. and at Duluth 44%e. Rye has been 
in pretty good export demand from Scandinavian countries. 
The Government is going to buy rye and barley flour instead 
of wheat flour for export to Europe. In fact the idea in the 
trade is that rye and barley will be bought freely as well as 
oats, now that the Government has announced its intention 
to restrict its buying of wheat and wheat flour on the ground 
that this country cannot afford to ship further unrestricted 
wantities of wheat or wheat flour. Latterly rye and barley 
dave continued rapidly to rise in value. Receipts have been 
small and there is comment on the fact that cash prices have 
been significantly firm. On the other hand, although the 
visible supply in this country decreased last week 2,473,000 
bushels as against an increase for the same week last year of 
1,089,000 bushels, the total is still 22,882,000 bushels, 
against 18,098,000 bushels a year ago. Seeding is progress- 
ing rapidly. Premiums at times have declined slightly. 
To-day prices reacted but soon advanced. July is 5c. higher 
than a week ago. May rye ends at 1.76 for May and 1.71% 


for July. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Standards cts 74% ras 76 753076 Bn rhe Ay 
ani SAY Cp erie bi - - 7 - - 
No. 2 white......._-. 75 % 4 "6 ut 


DAILY CLOSING PRICES OF CATE FUTURES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
May delivery in elevator_-_-_-_-_ cts. 63% 64% Holi- 67% 66% 67 
July delivery in elevator______._- 62% 63% day 66% 65 66 
September delivery in elevator_... 59% 60% 63 62 63% 
The following are closing quotations: 
FLOUR. 
Goring patente._.... $11 60@$12 10| Barley goods—Portage barley: 
inter straights _... 11 25 11 50) ‘Ge (RE SRS ti ra © $5 7 
Kansas po nm ~~ pea 11 75@ 1225; Nos. 2,3 and 4, pearl___.__ 5 
ee SO os. oe se 8 50 950| Nos. 2-0 and 3-0... _- 5 25@5 
Corn s, 100 Ibs.— Nos. 4-0 and 5-0_.---...-- 
te gran....... $4 00@4 1738 | Oats goods—Carload, spot de- 
Yellow gran____-- 4 00 42 Spee ht, See 7 55 
Cora Troar. ...<..--- 3 90 4 25 
GRAIN 
Wheat— | Oats— 
on eg an O32 37341. BeenGees ... occu eo ceds 77@77% 
EOS 2 40561) Ble 2 RO. owen cesence 77 
Corn— | EG” ae a. 76 é 77 
OS ee ae ee 181%4|_ No. 4 white............ 76G@76% 
Ss ae EE oko eels totes 1 78% | Barley— 
ye— | on cccacbewweniens 113@115 
Oy Secs bsbnskssenus t ee PSE EPS: 120@122 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































| 
Receipts ai— | Flour. Wheat. Corn. Oats. Barley. | Rye. 
bbls.1961bs.\bush. 60 lbs .\bush . 56 lbs .\bush . 32 lbs. bush.48lbs.\bush.561bs. 

Chicago ...-.- 211,000 215,000) Hrryet 989,000, 713, 402 ,000 
Minneapolis -| ------ 1,744,000; 116,000 380,000 1,025, 703 ,000 
cau. 9 cinccnitians ae... ceases | 2,000) 16, 42,000 
Milwaukee -- 7,000) 58,000 110, 261,000, 353, 158,000 
Eo cisindl . ‘euimmupes 6,000 36,000 __ Gap arte: a ae 
IR ial ° eaten 15,000 15,000 RRR. Bae (rel 
St. Louis_._- 84,000) 364,000) 475, 726 ,000) 14,000 3,000 
Peoria ....-- 81,000 3,000 326,000; 162,000 18,000) 1,000 
Kansas City. 3,000) 281,000, 325,000 See”. cteesll  ‘aankie 
cial peat 85,000 589 ,000) 434,000, cncceel — weenee 
Indianapolis -| -.-.--.- 7,000; 322,000) SIGH - aeboush-  sotsen 
Tot. wk. 1919} 386,000) 2,792,000} 3,286,000 3,602,000) 2,139, 1,309,000 
Same wk. ‘1 330,000; 1,483,000; 8,734,000) 8,801,000, 1,848, 446,000 
Same wk. '17| 440,000, 6,896,000; 4,173,000' 5,207,000 1,260, 311,000 
Since Aug. 1- 

1918-19-_ _|11,128,000/369 ,833 ,000|149 366 ,000/215,777 ,000)60,490, ,498 ,000 

1917-18__._|11,327 ,000| 144,657 ,000|167 ,508 ,000/239 ,342, 462, +836 ,000 

1916-17 - . .'13,075,000'282 847 ,0001155,076 ,000|/202 ,847 ,000'70 891 , 18,387,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 29 1919 follow: 























' 
Flour. Wheat. Oats. Barley. Rye. 

Barrels. Bushels. hels. | Bus, 4 
New York...| 269, 254, 199, 15,000 
Portland, Me. Re eR ra ee ee Lee aS Cee ee ee 
Philadel, = 40, 48, 2, ,000 
Baltimore --. 93, 186, 94, 527,000 
Newp’t N | ieee: ceeded § ~ceeaiek wee (Cee 
New Orleans*| i: DAU cuca Lock 
eg MRT 19,000, 19,000, =2-2- 

St. John._-_- Pn See cated oneal ae ”" imasee 
Nk cell 25, 19, agucionnl wiainilils ia 
Tot. wk. 191 775 5,665, 164, 577, 314, 751,000 
SinceJan.1°19| 8,177, 38,408, By 19,027, 4,812, 6,565,000 
Week 1918. _- J 393, 1,602,000, 1,785, 123, 68,000 
SinceJan.1’18) 6,532, 8,753, 5,393, 21,698, 2,418, 1,932,000 





* Receipts do not include grain passing through New Orieans for foreign ports 


on through biljs of 











The exports from the several seaboard ports for the week 
ending Mar. 29 are shown in the annexed statement: 
Wheat. | Corn. | Flowr. Oats. Rye. | Barley.| Peas. 
Bushels hels. Barrels.| Bushels. | Bushels.| Bushels.| Bushels. 
New York__._.__- 608, 60, 70,222) ...... woocl once] SB ASL 
Portland, Me____- 969,000; _.____ | 28,000] _.--.- Lian" abun State 
Boston......_.--- 125,000] _-..-- | “000| 470,000] © =...) <---| 2272 
Philadelphia ______ 1,602,000} ______ -  Ehpsteansc ric Cpe, ea ras 
Baltimore ________ 936, 111,000} 17,000} 227,000/238,000} _..-| ___- 
Newport News....} -.....}/ -..-.. cs nape wenn Pn 
New Orleans....-.|  __.--- 5,000' 50,000; 9,000} .---| -.-.| _--- 
St. John, N. B___-/1,065,000} _____- 109,000} --..-- ile a ae 
Total week__.__ 5,305,604] 116,060 470,222) 706,000/238,000} ____| 52,221 
Week 1918_______ 56, 569,003 131,307! 654,643) 166,348]265,082/171,000 























The destination of these exports for the week and since 


July 1 1918 is as below: 























Flour. Wheat. Corn. 
Exports for Weekl 
and Since Week Since Ww Since Week Since 
July 1 to— Mar.29| July 1 Mar. 29 July 1 Mar. 29; July 1 
1919. 1918. 1919. 1918. 1919. 1918. 
Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom_/239,686| 3,987,239) 1,940,893! 40,960,337; 111,000) 1,937,181 
Continent ......- 186,847) 5,621,761) 3,364,711, 53,748,559) -..... 2,195,037 
Be. & Cans. Amat.) Bi BO «GST ee cw ccne| | cccccccal “oscnes 711 
West Indies__._. 16,689} 651,101; —-..... 40 5,060 184,758 
CK ae ee ee ee eae ee ens Laer We 1,606 
Other countries..}| -..-- We, aeaes “wconctaael . awaeen 3,538 
TOE icicneratin 470 ,222|10,697,550| 5,305,604) 94,708,936; 116,060) 4,410,831 
Total 1917-18____'131,307) 4,874,860 56,852' 49,444,654! 569,003)10,847,864 














The world’s shipments of wheat and corn for the week 
ending Mar. 29 1919 and since July 1 1918 and 1917 are 
shown in the following: 









































Wheat. Corn. 

Exports. 1918-19. a 1917-18. 1918-19. a 1917-18. 

Week Since Since Week Since Since 

Mar.29.| July 1. July 1. | Mar. 29.| July 1. July 1. 

Bushels. Bushels. Bushels. Bushels Bushels. Bushels. 
ae gang 5,323 ,000/214,441, 210,183,000) _....... 7,794,000, 19,292,000 
a i le 
Argentina .__| 577,000) 65,3880, 22,044,000| 887, 23 ,394,000| 16,135,000 
Australia_._| 2,816,000) 39,540, SME ddnoakedl< ascmdned .addtngo’ 
RE SS Ree 5,623, EE Nii eetel ) paptimael’  cupiemmetia 
Oth.countr’s|) 132,000; 2,951, 2,535, 97,000; 3,214,000) 2,833,000 
Total _._- 8,848,000328 ,435 ,000'279,795,000. 984,000) 34,402,000; 38,260,000 

a Revised. 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The Visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mar. 29 1919, was as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
| ay (Ea 3,827,000 49,000 3,659,000 1,086,000 1,556,000 
San a 8 OF Bae Ee ee ey et S* 
Philadelphia ........--. 925,000 128,000 474,000 660,000 690,000 
chs co ccumenn 2,119,000 124,000 690,000 833 ,000 744,000 
a ea ee ee ° Be gees ee 702 ,000 
New Orleans.......-.-.-.- 2,822,000 68 ,000 Gea. ~ébanen 88,000 
CIO. 20 cccecacdess ,000 i, See 1,000 13,000 
AE Ss 7,495,000 71,000 7,384,000 11,000 36 ,000 
, ne IRE a 876,000 24,000 487 ,000 148,000 5,000 
SE ii ce bicweiis mean 40,000 77,000 167 ,000  f _, Seep SAE 
ic adieu 14,343,000 449,000 4,106,000 2,493,000 2,704,000 
_ “Sera 3,213,000 85,000 731,000 1,262,000 2,893,000 
La Ses 24,534,000 + «OC......- 197,000 3,079,000 811,000 
Minneapolis. _........-- 20,478,000 23,000 1,272,000 5,243,000 1,351,000 
i a ra 06, 204,000 322,000 99,000 44,000 
Kansas City.........-.- 5,789,000 382,000 1,363,000 eee” sane 
, | lS SEES: Aa 5 Sela 52,000 ll a RS SE a RE 
Indianapolis. .........-.- 237 ,000 385,000 206 ,000 Tt eee ee 
BN Meanie: suis tev andvseeoronee ,000 388 ,000 672,000 91,000 161,000 





Total Mar. 29 1919... 92,546,000 2,514,000 22,882,000 15,193,000 11,798,000 

Total Mar. 22 1919__.101,946,000 2,799,000 25,355,000 15,135,000 9,137,000 

Total Mar.301918_.. 5,381,000 19,016,000 18,098,000 1,085,000 5,709,000 

Total Mar. 311917... 39,318,000 11,974,000 34,331,000 1,693,000 4,720,000 

Note.—Bonded grain not included above: Oats, Duluth, 3,000 bushels; total, 
3,000, against 32,000 bushels in 1918; and barley, Duluth, 78,000 bushels; total, 
78,000, against 36,000 in 1918. 


Canadian— 
OO ES ,068 ,000 89,000 911,000 5,000 659 ,000 
Ft. William & Pt. Arthur.30,826,000 -..... ee ee ie ee 
Other Canadian.......- Sees: ~wacwee Wy Be Sicidaie 





Total Mar. 291919... 45,153,000 
Total Mar. 22 1919... 43,566,000 





Total Mar. 301918... 8,514,000 36,000 8,393,000 1,000 69,000 
Total Mar. 311917... 32,810,000 41,000 18,640,000 26,000 86,000 
Summary— 

Ph wad bias pitdiseaitialans 92,546,000 2,514,000 22,882,000 15,193,000 11,798,000 

Ce. a aacwaciitih 45,153 ,000 89,000 5,732,000 5,000 659 ,000 
Total Mar. 29 1919...137,699,000 2,603,000 28,614,000 15,198,000 12,457,000 
Total Mar. 22 1919._.145,512,000 2,899,000 31,216,000 15,140,000 9,789,000 
Total Mar. 30 1918__. 13,895,000 19,052,000 26,491,000 1,086,000 5,778,000 
Total Mar. 311917... 72,128,000 12,015,000 52,971,000 1,719,000 4,806,000 





THE DRY GOODS TRADE 
New York, Friday Night, April 4 1919. 


Although general activity has not as yet develo in 
markets for } an goods, conditions are steadily aterees to 


normal and many of the uncertainties as regards the future 
are being overcome with increased confidence on the part 
of both merchants and manufacturers. The latter are 


doing everything possible to bring about a return of confi- 
dence, and their efforts to stimulate trade and keep up 


production are meeti with success. The market for 
textiles has experienced an almost complete revision in 
prices from the high levels which prevailed” last winter 
when the Government fixed prices were in operation. The 
reductions in many cases have been very drastic. When 
considering the cost of raw material and producing costs, 
many merchants feel that they are confrronted with a much 
better buying basis. There are a few interests who are 
still inclined to hold off for lower quotations, but these of 
course, are in the minority. The trade, taken as a whole, 
is oe slowly in covering future requirements, and the 
bulk of the business passing at present consists of nearby 
shipment. Not only is the conservative attitude of mer- 
chants responsible for this moderate buying, but manufac- 
turers are likewise reluctant about booking large orders 
for deferred delivery at prevailing prices owing to the un- 
certainty as regards future costs of production and the course 
of raw material markets. The price of raw cotton has been 
advancing rapidly of late, while the start of the new crop 
is none too favorable as the weather has been wet and un- 
seasonably cold. Furthermore there appears to be con- 
certed action on the part of Southern planters to cut the 
acreage in order to sustain values. Opinions in regard to 
the future, however, are very optimistic. This was con- 
firmed during the week by the large attendance at the carpet 
auctions. Offerings were readily absorbed and prices well 
maintained. In fact prices for all classes of textiles rule 
steady, and when buyers are convinced that mills will nat 
offer further concessions they are willing to make pur- 
chases. Production is increasing, and mills are gradually 
resuming full time schedules. Improvement has been 
noted in the export division of the market. China has 
made additional purchases of sheetings, and the inquiry 
for various cotton fabrics from South and Central America 
is increasing with larger sales reported by many interests. 
A number of representatives of houses doing export busi- 
ness have recently returned from abroad, and while they are 
optimistic as et aah trade with European countries, finan- 
cial conditions abroad are none too favorable, and they claim 
the only way to increase trade will be toestablish credits. 
DOMESTIC COTTON GOODS.—A steady business is 
assing in markets for staple cottons and further steps have 
n taken by mills to bring about a return of normal condi- 
tions by reducing prices. -The most important develop- 
ment of the past week has been the revision in prices for 
napped fabrics and tickings by a prominent manufacturer. 
Eight-ounce tickings were placed on a basis of 27 cents, and 
staples and domets at 16 cents for light and 17 cents for 
darks. Jobbers have been showing more interest in fabries 
and reductions in prices on tickings and domets is reported 
to have resulted in very favorable orders and also in the 
belief that prices would soon be advanced. Business in 
sheetings has been more active, though manufacturers have 
been showing more competition for orders. Trade in fin- 
ished fabrics is improving slowly, and as a result converters 
and finishers have been showing more interest in offerings 
of graygoods. Sheetings have been in moderate inquiry 
from aon ordinary trade, but bagging interests are credited 
with larger purchases, especially for six-yard fabrics. Users 
of light-weight bag goods were reported as trying to place 
orders for long-term deliveries, but mills were reluctant about 
accepting such business at prevailing quotations. A fair 
trade has been consummated in print cloths but the firmer 
tone on the part of mill agents prevented some buyers from 
making purchases who expected to obtain last week’s prices, 
WOOLEN GOODS.—The volume of business in woolens 
and worsteds continues to gain, though trade as yet is far 
from favorable. In the men’s wear trade fabrics that have 
been opened have sold very well, and many lines have been 
withdrawn from sale, while slight advances have been made 
on others from initial quotations. Business in dress goods 
has been rather limited and there is some inclination on the 
part of buyers to proceed as prices are not considered very 
attractive. Retailers have been moderate buyers, but in- 
quiry from garment makers has not developed to any extent. 
A much better business is reported in knit goods. 


FOREIGN DRY GOODS.—Business in linen fabrics con- 
tinues inactive, with little indication of any improvement 
within the near future. There is a general feeling that a 
lowering of values is the only thing that will stimulate trade. 
Foreign manufacturers who are here endeavoring to push 
their fabrics are reported disappointed over the smallness of 
new business. Demand for unions has improved, as, owing 
to the lower prices for cotton goods, there has been a slight 
shading in prices for such fabries. Irish linen manufactur- 
ers are still pushing their publicity campaign in this coun- 
try and are said to be extending it to Canada. According to 
reports, about one million yards of airplane linen held by 
this Government will be sold in the near future. Burlaps 
remain quiet at unchanged prices. 
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MUNICIPAL BOND SALES IN MARCH. 


Since the beginning of the year municipal bond sales 
have steadily increased and for the month of March the 
amount actually offered and sold aggregates $43,748,409. 
In February the total was $27,679,023, and in January $22,- 
982,754. The largest issue during the month of March was 
by the City of Philadelphia, Pa., which disposed of $8 ,000,- 
000 44%4% 30-year tax-free general bonds on Mar. 3 to a 
syndicate composed of Drexel & Co., Blake Bros. & Co., and 
the Guaranty Trust Co.. The price paid was 100.61, a 
basis of 4.463% interest. Cleveland, Ohio, placed the next 
largest amount consisting of seven (7) issues of 5% street 
and deficiency bonds aggregating $4,452,000, sold at prices 
ranging from 100.33 to 102.91. Other large issues disposed 
of last month were: 











Place— Amt. Sold. Price. 
Cleveland School District, Ohio (5s)......-------.--- $1,500,000 101.075 
Cook Co. Forest Preserve District, Ill. (44%s)_------- 1,000,000 - ----. 
Ia Sle 2 aap ae a << F | eae 
Twin Falls etsy District, Ida. (5}48).......-.-. See 
South Dakete 58)” oA 6 CCE ECE SINCE 3 £00 O00 — 

u ERR a RE aia aE NES , : Sage pears: 

Fa PE SS SP as cs Ry iat 450,000 100.287 


Si Louis Co. Ind. School District No. 21, Minn. (6s)- 500,000 100.90 

The Canadian municipal bond market continues steady. 
During March $8,345,887 were sold which compares with 
$8 216,374 in February and $6,872,367 in January. The 
largest Canadian issue in March was put out by the Province 
of British Columbia. The amount was $3,000,000 of 514s 
and they were sold at 99.32. Other important Canadian 
issues disposed of during March were: 


Place— Amt. Sold. Price. 
ENE ONE EE SE RIE Rf eee 
a, RR la aR aap le ei sk 517,000 101.54 
EE aig i Ln ok antivcenbaee ed Dee: wena 
Manitoba, Province of (54s)._........------------ ,000 


4s) 
garese Roman Catholic School Com., Que. (54s) -- 
t. Boniface, Man 


Short term securities issued in March aggregated $56,- 
730,000. This includes $51,200,000 revenue bills and bonds, 
tax notes and corporate stock notes just out by the City of 
New York. The following shows the various forms of 
obligations issued in March for the last 5 years. 

1919. 1918. 1917. 1916. 1915. 
Perm't loans (U.8.)- 43,738,409 28,376,235 34,878,852 32,779,315 67,939,805 


*Temp’y loans (U.S.)*56,730,000*39,776,552 *46,530,144 *50,810,159 *26,218,039 
Gen. fd. bds. (Balto.) 300, 





Bonds U.S. posses’s. None None 915,000 . None _ None 
Can’d’anl’ns (perm.) 8,500,887 4,700,7391152,344,834 277,763,593 35,836,426 
ES he ee oa 108,979,296 72,853,526 234,668,830 161,353,067 130,294,270 





* Includes temporary securities issued by New York City in March, $51,200,000 


> _— $29,451,000 in 1918, $33,500,000 in 1917, $37,015,566 in 1916, $14,957,884 


t Includes $150,000,000 Dominion Government bonds. 
z Including $75,000,000 Dominion Government loan arranged for in U. 8. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during March 1919 
were 152 and 288, respectively. This contrasts with 119 
and 153 for Feburary 1919 and 305 and 369 for March 1918. 

For comparative purposes we add the following table, 


showing the output of long-term issues for March and the 
three months for a series of years: 





Month of For the Month of For the 

March. Three Mos. March. Three Mos. 
SNR ck cwd $43,748,409 $104,510,186|1905__.____- $17,980,922 $35,727 ,806 
Ree 28,376,235 76,860,589 | 1904________ 14,723,524 46,518,646 
AE 34,878,852 100,895,063 | 1903_....._- 9,084,046 30,176,768 
. PO 32,779,315 120,003,238 | 1902_.......- 7,989,232 31,519,536 
Sa 167,939,805 144,859,202 | 1901___._... 10,432,241 23,894,354 
, SAI SS 43,346,491 165,762,752 | 1900___.._.- 8,980,735 34,492 466 
<a 14,541,020 72,613,546 | 1899__.____. 5,507,311 18,621,586 
. he 21,138,269 75,634,179 | 1898_.._._..- 6,309 ,351 23,765,733 
as ssutin cine 22,800,196 123,463,619 | 1897_____... 12,488,809 35,571,062 
Beck second 269,093,390 2104,017,321 | 1896_...___- 4,219,027 15,150,268 
| SS 32,680,227 79,940,446 | 1895_____._- 4,915,355 21,026,942 
, —- Sees 18,912,083 90,769,225 | 1894._.__._. 5,080,424 2,418,813 
SE wikia diem 10,620,197 58,326,063 | 1893___._.-. 6,994,246 17,504,423 
WRaacinwi< 20,332,012 57,030,249 | 1892___..... 50, 22,264,431 


t Includes $27,000,000 bonds of New York State. 
z Includes $50,000,000 bonds of New York City. 





enone | 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Bolivia (Republic of).—Bonds Offered by Bankers.—In 
our “Bank and Quotation” Supplement issued with the 
“Chronicle” to-day, W. G. Souders & Co. of Chicago are 
offering to investors through a page advertisement, $2,400,- 
000 6% gold loan of 1917. Price 96 and interest. 


Delaware.—Legislature Adjourns.—Delaware’s 97th Gen- 
eral Assembly closed March 28 noon, when both branches 
adjourned sine die. 


Indiana.—Legislature Adjourns—Southworth Bill Defeated. 
—With the close of Indiana’s seventy-first Legislative Gen- 
eral Assembly on March 10, the Southworth Senate bill, 
which proposed making all municipal and highway bonds 
(and the coupons of them) issued in Indiana after July 8 
next payable at financial institutions in Indianapolis, was 
killed in the House. The bill had passed the Senate on 
March 4 by a vote of 30 to 8 after Lieut.-Gov. Bush had 
spoken in its favor. 

‘Blue Sky’’ Measure Passed by House.—By a vote of 87 
to 0 the Indiana House passed the “blue sky” measure pro- 
hibiting exploitation of fraudulent securities. 


New Hamphire.—Legislature Adjourns.—On Mar. 28 
the Legislature after a 3 months’ session adjourned sine 
die. In his address of prorogation Gov. John H. Bartlett 
justified the increase in the State tax, saying it was demanded 
by necessary improvements that were postponed during the 
war. The tax for the present fiscal year is $800,000, but 
for the year ending Aug. 1 1920, will be, it is stated, $1,800,- 
000 and for the following year $1,500,000. 


Oklahoma.—Legislature Adjourns.—The Legislature ad- 
journed sine die on March 29. 


Rhode Island.—<Senate Also Passes Resolution Seeking 
Test of National Prohibition Amendment.—On April 3 the 
Senate passed the resolution (adopted by the House on 
March 12) seeking an immediate decision by the U. S. 
Supreme Court of the constitionality of the Federal pro- 
hibiton amendment—V. 108, p. 1309. 


Seattle, Wash.—City Assumes Control of Local Power 
Plant.—With the conveyance of all street railway property 
of the Puget Sound Traction, Light & Power Co. within the 
city limits, the operation of the city’s railway lines was as- 
sumed by the city at 11 p. m. Apr. 1 1919. Delivery of 
$15,000,000 5% utility bonds of the City of Seattle, it is 
stated, has been made to the company. These bonds will 
be a charge upon the gross earnings of the entire railway 
system in the city superior to all charges except interest and 
pereentiee of some $650,000 of prior bonds of a like 
character. 


Texas.—‘“Blue Sky’ Bill Passed.—Both branches of the 
Legislature have adopted the Senate “‘blue sky” bill and the 
measure is now before the Governor. The bill makes the 
Bank Commissioner, Secretary of the State and State Auditor 
a commission to administer the law. Before any one may 
offer securities of any kind for sale, or advertise them, he 
must apply for approval from the commission, and must 
file a list of assets and liabilities with the commission. 

The commission will have full power to grant permission 
for the sale of offering of any such securities. . 

West Virginia.— Debt Bill Finally Signed—Final Decisions 
as to Method of Payment.—On Tuesday of this week the 
Legislature of West Virginia passed the so-called Virginia 
Debt Settlement Bill. The bill was immediately signed by 
Governor John J. Cornwell. While the general terms of the 
settlement have been given, it may be well; in view of the 
passage of the Act, to briefly indicate them. These terms, 
as proposed by Randolph H. Harrison of the Virginia Debt 
Commission, were that West Virginia pay Virginia $1,062,- 
867 16 in cash with interest and $13,500,000 in 344% bonds, 
less $1,133,500 in bonds to be held in the West Virginia 
Treasury against certain certificates of indebtedness which 
have been lost and never have been presented. The 34% 
bonds are dated Jan. 1 1919, and a sinking fund is provided 
by which one-twentieth of these bonds is retired annually. 
The judgment rendered by the Supreme Court against West 
Virginia was for the sum of $12,393,929 50, with interest 
thereon from July 1 1915 until paid at the rate of 5% per 
annum, with each party to pay one-half of the costs. Total 
interest and principal Jan. 1 1919 were: 








a a Re an eo as Sebi o ceed 12,393,929 50 
Interest, July 1 1915 to Jan. 1 1919.22 . 2,168,987 66 
Total interest and principal, Jan. 1 1919_______________ $14,562,867 16 


An amendment to the original bill, known as the Harmer 
amendment, was carried through in the final passage of the 


measure. This provides that the Commonwealth of Virginia. 
Shall make and file with the Board of Public Works of the State of 
West Virginia a full and itemized statement or list of the V ia deferred 


certificates which have been deposited with the Commonwealth of Virginia, 
or subject to her control, upon passage of this Act. 


We understand that this proviso applies to the delivery 
of $12,366,500 of bonds to Virginia, in settlement of the 
balance of the judgment, and requires the filing of a list of 
the Virginia deferred certificates which have been deposited 


only as a condition to be complied with before the bonds 
shall be delivered. 
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The total amount of certificates issued by Virginia on 
account of West Virginia’s obligation on the ante-bellum 
debt of the old undivided Commonwealth of Virginia is 
$18,227,153 60. Of this $2,745,462 01 is held by the pres- 
ent State of Virginia and represents bonds which were dis- 
allowed by the Supreme Court. The sum of $15,481,691 59 
is outstanding in the hands of the public. Of this amount, 
according to the latest returns, approximately $14,350 000 
have been deposited with Messrs. Brown Brothers & Co. 
The deposits follow: 





RE > REMAND TIE lle A A $11,785,239 23 
as UI scatlien topless Biss poaiiacas wed nancies antennae 456,120 29 
RR ER Eee aa 826,852 87 

by In had Sip thdiek a tient wt cling ate wakes 277,175 40.43 345,388 09 
TI, BOER oo oar + mits ince te he mw ida wine $52,912 00 
Interest Scrip, 1879 


ee 


45,026 82 
595,191 20 
296 


989,556 86 
14,334,944 95 
SOCKS Ns BOT hci anc cccnasaume £2,293 .6. 3 
BORNE MONE; 1000 5.43 esa atessiiendent 1,051.3.4 
oe a i ea a a 280.0.0 
£3 ,624.9.12 


slature Ends.—On March 31 the 
oe ature came to an end. 


Special Session of Legi. 
extra session of the West 





BONDS CALLS AND REDEMPTIONS 


Brookfield, Mo. — Bond Call. — Water-main-extension 
bonds Nos. 1 _ 7, inel., dated Oct. 29 1908, in denoms of 
$500 each, and bearing 5% interest, have been ‘called for pay- 
ment April 29 1919. 


Gadsden, Ala.—Bonds to Be Redeemed.—The city of 
Gadsden will redeem $30,000 of the outstanding waterworks 
bonds. These bonds will not be due until Oct. 1 1938, but 
the city will save $6,000 by the redemption of $30, 000 of 
the issue of $100,000, according to estimates made by the 
City Clerk. 


Multnomah County (P. O. Portland), Ore.—Warrant 
Call.—County Treasurer John M. Lewis calls for p ayment 
at his office, county warrants of classes ‘‘58,’’ “59” and 
“47-B” (the same ite g been drawn upon the "general fund 
and that were presented and endorsed: “‘Not paid for want 
of funds” from Jan. 17 1919 to Feb. 1 1919, incl.). Inter- 
est on these warrants ceased on Feb. 20 1919. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AKRON, Summit County, Ohio.—BONDS ohh mage yg im —The 
Che Council assed an ordinance March 10 authorizing $113,500 pee 
upon street- provement (city’s share) bonds. Denom. $1,000. 
April ‘4 Bg" Principal ond semi-ann interest payable at the Nationa 
Par New Yo we Joon on April 1 as follows: $5,000 1920 to 
1926, yo and $6, 000 1927 to 1939, inclusive. 


ALBERT LEA, Freeborn County, Minn.—BOND OFFERING.— 
Further details are at hand my ae to t he ettring on A ril 8 of the $50,000 
5% construction yn yal 108, 1309 or these bonds will 
be received until 7.30 p. m. oe iat da are oy & City Clerk. 

nee PI pe nt. (A. & O.), 
payable at the Northwestern 1st Co., a. Paul. Due yearly on 
a 1 from 1924 to 1946 incl. An unconditional certified chook for 20% 

the. amount of bonds bid for, payable to the City Treasurer, required. 
All proceedings pertaining to the wanes of said bonds have been and will 
be conducted under the supervision of Moore, Oppenheimer & Peterson, 
attorneys of St. Paul whose legal opihion will be furnished to the pur- 
chaser without charge. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFER- 
ING.—Additional information is at hand relative to the offering on Apr. 14 
of the $1,500,000 44% tax-free co upon (om Se privilege of r tration) 
“Series 19°’ road bon V. 108, p. 1309 for these bonds will 
be received until 11 a. m. on that om by Tone P. Moore, County Con- 
troller. Denom. $1,000. Date Mar. 11919. Semi-ann. int. (M. & 8.) 
payable at the County Controller’s office. Due $250,000 on Mar. 1 in 
each of the following years: 1929, 1934, 1939, 1944 and 1949. Bids must 
be upon special blanks furnished by the above Age pomet and a certified 
chi ona national bank or trust compan % of amount of bonds bid 
for, ayehls to “The County Commiss A iy Allegheny County,’’ is 
requ The official circular states that there is no litigation pending 
or threatening concerning the validity of these bonds. 

ee ae Lehigh County, Pa.—BOND OFFERING.—An issue 
of $180,000 444% coupon mg ee “City Improvement Loan of 1919 
bonds is cc offered by O Berens, Acting Mayor, who will receive 
bids nasil 98 a. Oy Apr by ag *Denom. $300. Date May 1 1919. Tat. 
M.& N e $30 mn May 1 in each of the following years: 19248 
1929, 1934, 039° 1944 and 1949. Cert. check for 5% of amount of bid, 
payable to the “Ci ty of Allentown,”’ required. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12m.A ril 21 by Charles O. Silver, City Auditor, for 
the following 5% bonds, it is stated: 
$85,500 10%4-year (average) water bonds. 

re 800 9 1-1 \é-year (average) street bonds. 

4,500 6-year (average) police and fire bonds. 
5 900 3 1-3-year (average) funding bonds. 
Interest semi-annual. Certified check for 3% required. 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo), 
Potter County, Tex.—BONDS VOTED.—It is stated that a Pie "tor the 
submitted -to t eo voters at an election held March 29 provid 4 ly 
issuance of $300,000 road bonds carried by a vote of 276 “for” 
“against. 


AMHERST, Lorain County, Ohio.—BOND ELECTION PROPOSED. 
—According to local papers, a special election may be held April 21 to vote 
en the question of issuing approximately $18,500 street-improvement bonds. 


HTABULA COUNTY (P. O. Ashtabula), Ohio.—BOND OFFER- 
I Rpt issue of $130, wi 10 5% ro road bonds is being offered by the Board of 
Denom. 


é Breiner’. Clee). who will receive bids 
111919. I 1 Auth. Soe D 6929. ay By 1 $ foll $14 000. 
Date April 11 nt. . ue yearly on Cy tg 
1920 to 1927 incl., and $3" 000, 1928. Cert. check f yable to 
the Count Treasurer rv, . Bonds to Se delivered. ai an roe! for 
within 10 , from date of award. Purchaser 


ATTLEBORO, Bristol County, anna pd ‘evades a_i 
City Treasurer, it is stated, will receive proposals until 10 a. m. A 
the ncnas aa & discount basis of a tem loan of $50,000, 
antivipation of revenue, dated April 9 1919 an aes Nov. 10 1919. 


* AUGLAIZE COUNTY (P. O. Wapabenets), pte BOND SALE.— 


The ving bonds authorized M 108, p. 1310), have 
pid oo peg § State Industrial Samii of Ohio at par and 
ioerent. 





BANCROFT SCHOOL DISTRICT 
Count . Dak.—BONDS VOTED .—. 
of $15, school bonds was favorably voted. 


AWORDED it Boe COUNTY (P. O. Col 
Came. 3 _aesrogating § $31 we. threo Is 0s of ti % 3 
° " 
hye $570. Date aanip, bon 2 1919. awarded & N. “s each 
m t 
months from May 15 1920 to Nov. 15 1929, inclusive sesonat - 


BATTLE CREEK SCHOOL DISTRICT P. O. Battle Creek), Cal- 
houn County, ag nee E.—The $300,000 5% tax-free schoo 
bonds (part of an S500 mentioned in V. 108, p. 1193) have 
ase? by, William i. Compton & Co., & E. H. Roilins & Sons 
ae ~ a ME ay & 0), “81,000. t the District Treasurer 
-ann. "pa: ea e District offi 3 
or in New oo ae tee $20,000 yearly on Apr. 1 from 1920 to i934" fgg 
Financial Statement. 


IT WI, TIN iis asia ichep si esha acatiaek Abin wm icin cs ata 
= bonded debt, this issue only._............-....-- uu... vane $09: el 


et bonded debt less nan my; f the assessed valuation. 


Population a4 1 va . ; t 
ek ony ‘ 17 Ao 9 census 35. 267; peeent estimate, population of 


BEAR CREEK DRAINAGE | ae? RICT NO. 1 
ette Counties, Ls vy. LE, E-—Recently © 
Denom. $500. 


Date 
yy) 1 1918. Prin. ba 6.000 8%, tax Pa soy payable at the Third National 


Louis. Due $2,000 yearly on 1 > a. 1924 to 1 , incl., 
and $4, 000 yearly on July i trou 1936 to io3s, ia _ 


BEAUFORT COUNTY (P. O. Washington), N. C.—BOND ELEC- 
TION .—An election is to be held 29, when, it is reported, 
sition to issue $1,000,000 road one e will be voued “pon. sac as 


poENTON COUNTY ROAD IMPROVEMENT sk 24 ant SS. 2 
60% bai eo Springs 5 Ae DESCRIPTION OF BON. 
ear serial al road gy ey (oe Mar. 10. to James Gould 
Apr t 1919. at perv nee ee eee ee 
BETHLEHEM, Northampton Count Pa.—BOND SALE.— 
$i 700, pas x) 6 %, os. (ops. ) 301d tax-free coupon by my re 
‘ered Ww ward 
York at par and interest, where 0 Bee lg as ae 
BLACKWELL SCHOOL DISTRICT (P. O. Black 
Okla.—BOND ELECTION PROPOSED. Vioae peg de: this dinwize 


will hold an election - the near future to vote on a proposition toi 
$10,000 school bonds ' megs t ee’ 


Com TOWNSHIP RURAL Gap B+ Jae 2d 


. O. Bancroft), 
ta eBay i as ee issuance 


Ind.—BONDS 
way-im 


5 May eeed end Faas 
Caldwell & Oo. of 


P. O. Bloom- 


dale), W ounty, Ohio.—BOND E ION .—A al election will 
be hela aes | 8, when the people will aed on rine issuance of f $30,000 high- 


BOLIVAR Cnty P.O. Cleveland), Miss.— nee 
The Kauffman S mith-Emert Investment, Co. 6 JF St.Louis has an 
40%_an issue of 


foto Bi 9 ‘er Bre anas crates Pent Basra ae} 
ya ew Yor y. ue yearly on Fe 
from’ 1920 to 1939, incl. dirk 
Ae pape Statement. 
Estimated actual value taxable pr. ye eke dathicatiatanuiebiie Gown” $5,000,000 
Assessed valuation taxable prope SG Cette 2,402,742 
Total bonded debt, including this issue_..............-- 2... 100,000 
Present estimated population, "80 000. 


BOSTON, Mass.—BONDS AUTHORIZED.—Without debate and 
without division, the Massachusetts Senate passed to be engrossed a bill 
authorizing the 7.4 Boston to borrow $5,000, pve for improvements — 
the north end. T bill, it is said, was o y the Boston Finan 
Co on and advocated by the City SS Board. The bill. is 
effective ony until Jan. 31 1922, and applies, therefore, only to the A. 
of Mayor Peters. 


BRADENTOWN, Manatee County, 
urchased 


Fla.—BOND SALE.—John 
Nuveen & Co. of Chicago have p 
it is reported. 


an issue of $12,000 6% bonds, 


BRAINTREE, Norfolk County 


Mass.—LOAN OFFERING. es 
mete newspaper reports, the City 


easurer will receive pro 


7 for a temporary loan of $100,000, issued in anticipa ae oe Le 
revenu ag ated not later than a Et IT 11, and maturing as follows: 
af 19 $19) $26, 000, Nov. 3 1919; $25,000, Nov. 10 1919, and 38 000: 


, 


BROADWATER COUNTY (P. O. Townsend), Mont.—BOND OFFER- 
ING her details are at hand relative to the offering on April 8 of the 
$30. 600 10-20- ays (opt.) tax-free coupon bridge bonds at not ex 
interest— 8, p. 1193. Proposals for these bonds will be receiv 
ie 2 p. m. on that day by Alice Crittenden, Count 
$1,000. Date May 1 1919. Int. payable at the office of the ten f 
Treasurer. Cert. check for $1,000, payable to the County Treasurer 
required. Bonded debt (including this issue) Mar. 26 1919, $162, 000: 
Sinking fund, $7,469. Assessed value, $5,200,000. 


BROOKINGS SCHOOL DISTRICT (P. O. Brookings), Brookings 
County, Se. Dak.—BOND ht eS ——Reperts state that roposa 
will be received until April 11 by P. J. , Secretary Board of Education, 
for $170,000 5% 10-20-year (eptteaely ae bonds. 


BUFFALO, N. Y.—BIDS.—Following isa list of bids submitted on the 
$326 | 000 water-refunding, $12,000 voting machine, and $40,000 Figg 4 
crossi mags % “ooo bonds, awarded to the Buffalo Trust Co. on 27 


Clerk. Denom. 


—v. 108. D. 
$225,000 $12. 000 $40,000 
issue. ssue. 
eG OR i iss sits ks pio mip lets 101.9655 100. 5782 100.5782 
Me i OM sisnmenibmbbnnieie 1 le eee 
Harris, Forbes & Co_----..---------- . cad 100.191 
RE TS EEA 101.179 aaa ne fd gh 
Kean, Ta for & Co. A nas or none).....- 100.30 100.30 100.30 
Remick, Pe Ca tnti ret os lin ul nw ate. 100.5 elcusen Sa 
Bank of ‘Butte a Rete se Bah nk aE 100.44 100.04 100.04 
eS Oo 7 eee 100.76 100.06 100.06 
Sherwood & Merrifield. .............- 100.14 100. if 100.14 
Sherwood & Merrifield. .............-. 100.59 oe iad 
ae" ss a ee ASE RS 7 100.95 for $50,000 
The National City Co............... 278,105 23 for total issue. 


BOND _SALE.—During March the following two issues of bonds aggre- 
gating $7,538 51 were issued: 

Name of Purchaser— Amount. purpose. Date. Int. | ‘ 
Water Sinking Fund-__$3,500 Mar. 1191947 
Bailey Ave. Sewer 8S. F.4,038 5 local | impt, Mar. 15 19 194% M Mar. 15 1920 
ADD CHELSEA MASS TEMPORARY LOAN 

Ocher bidders, both of Boston, were: 





Discount, Premium, 
Bee © OO. ccdasptive nes tudindinminindiscddana 5.00% 
Ciel OF WAMMI Sooo caccortouasinen ce senckd 5.05% a frssn 


BUNCOMBE COVNTS (P. O. Asheville), No. Caro.—_BOND SALE.— 
On March 31 the $175,000 1-30-year serial coupon road and bridge bonds 
dated April 1 1919 (V. 108, “Be 1088). were awarded to E. H. Rollins & Sons 


for $177,487 25, equal to 101.421 for 54s. Other bidders were: 
Interest Rate near 5% 

A. ®, let Ohl. Ce eee 
Provident Sav. Bank & TrustCo.. .....-.- smcaccne $180,390 00 
Stifel, Nicolaus & Co._.........- $173,502 00 177,67700 .-....... 
D, © MOGs SOR svcsctosotie eakiaties »206 179,185 00 
Ge @ Ds Kabdasiiannhentis’ cxbdnons TUR GD ttc 
Tone TREE © OC icvintdiecsscdne  Sodtedue = Sale 179,760 00 
Pe. Oe G6 GIG. a ndmowse. _. smanihene ae 
Wm. R. Compton Co.........-.- 175,52500 176,60475 181,160 és 
WE, HE ER lactcakecdatsiw - weduins .700 00 +355 
iS, Bl WE  ORindaavencecinn. ‘moncenea'® ee. 178,027 50 
PURGGIE Et Gcninaatantosaiiin tntinnadh ITSLER OO... deeeawes 
Sie OE Gt OID. ccnndicied actin |. ditiedmam <7 ceed 176,820 00 
Dis SEROEE @ COccccccheuucnie 172,375 00 176,71500 180,180 00 
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O. Brookfield), Linn 


HOOL aa RICT 
BROOKFIELD SC 000 5% , rer (opt.) 


County, Mo.—BOND SALE.—An issue ot $75,000 
acheol bonds ~ cea coltas tee te Seal boats. tl 


BUENA VISTA COUNTY (P. O. Storm she lowa.—BONDS 
DEFEATED.—On Mar. 25 a proposition providing for the issuance of 
$25,000 bonds was defeated. 


ANTON, Stark County, Ohio.—BONDS PROPOSED —It is reported 
St tLe die Commiaiak’ Wil secsmmmend that the Olly Counel our 
thorize $1,275,000 water-improvement bonds. 


CARTER COUNTY Pith oO. Prem mag itn — DEORE ION, = 


BONDS.—The unding bonds a nm March 5 to 
Robinson & Taylor of O oan City at 100. 50 (WV. proes. *. 1310) are in 
denom. of $1, and bear interest at rate of 6%. 

CASPER, Natrona County, Wyo.—BONDS VOTED.—The following 
6% bonds peer ceacing S30. ,000 carried by a vote of 180 to 35 at the elec- 
tion held March 08, p. 1088): 
$260,000 15-30-year (opt.) water-works bonds. 

60,000 10-20- 


49. ‘000 15-30- pt. fire dept. build bo 
ear (0 fire ng bonds. 
te of sale hot yet determined 


CELINA, Mercer County, Ohio.—BOND SALE.—The 2 $20, 000 5 
offered Jan. 14—V. 107, p. 2391—have been cocksiod 
by the. ate Tndustrial Commission of Ohio. Due $1,000 yearty from 
cl 


pp es WGHWAY ote ghee’ ‘Fees C. . ie? I Leute Count 
BOND OFFERIN: il 2 
G. Orr SreMinimy: Dis trict Attorney. 
exceedi nteres enom 
pore greeny int. (J.& J. ) payee # at the office of the Gee Central — 
ry or the Chase Nation N.Y ae $15,000 Mar. 192! 
$15 000 each yout thereafter, optional after 1 Pe Cert. check on = 
Ilo, Vollmer, or Lewiston, for o%, required. Delivery of 
8. 1 be made at the tio 8 State Bank, with draft attached to be col- 
lected yy ~ — designated by the purchaser, said buyer to pay all 
charges of -— e, insurance e or express, . nds may be 
ed as ncipal at the ‘time of issue. Official circular pe rom that 
issue oad gt hans issues of bonds have never been contested nor has 
chews been ap f default or come of payment in any municipal obliga- 
tions, a y the district or munici corporations, or ooo 
districts within the district and oa thee there is no controversy oF oF 
tion pending or threatened, affecti b ny boundaries of said muni cipal 
“ =~ e title of its present officers or t eir respective offices, or the dity 
re) e bonds. 


CHELSEA, Suffolk Sones, Mass.—TEMPORARY LOAN.—The 
porary loan of $360,000 iss ed in anticipation of taxes, dated April 2 {919 
and apotering “o- ae 2 1920, eit on April 1—V. 108, p. 1310—has been 
awarded to Bros. & Co. of Boston 2 on a 4.78% discount basis, plus a 
premium of sii 00. 


CHICAGO, Cook County, Ill.— BONDS VOTED.—On April 1 
positions to issue the $9,500,000 funding and $1,200,000 
Gouda, mentioned in V. 108, p. 1194, carried, it is reported. 


CoemaeT IAN COUNTY (P. O. ‘an April 2 Be — pore OFFERING.— 
oo << 1 be received a ! m. April 25 by J. N. Chaffin, County 
for the $90,000 5%% 1 coupon court-house bonds, 
aaieerted by a vote of 1 659 to 5B t at yar election held March 15—V. 108, 
1088. Denom. $500. Date May 1 1919. Int. J. & J., payable at 
ark. Certified check for 5%, payable to the above County Treasurer, 
required. 


CLAY COUNTY (P. O. Moorhead), Minn.—BONDS AUTHORIZED 
—Reports state that on March 19 the County a adopted a resolution 
providing for the issuance of $125,000 road bonds 


CLEARWATER HIGHWAY DISTRICT 
Perce County, Idaho.—CORRECTION.—Of 


ay 3 by 
for $100 00. 00 P connee bonds at not 
1 1919. am and 


the 
uct 4% 


P. O. Lewiston), Nez 
e. $113,000 6% highway 
first reported in 


cr a on March 13 $112, oe (not $113,000. as repo 
108, 1310) was awarded to Sweet, Causey, Foster & Co. of Denver 
p EE $114, 00. equal to 101.785. 


CRENT ON SCHOOL TON neu. Putnam Count ty, ind.—-BOND 
SALE.—On March 28 pe Xf. a 5% refunding bonds—V. 108, 
were awarded to the merican National Bank of a an 
for $7,520, equal to 100. 566, The penmeacer is also to furnish the bond . 
Due $375 each six months from Jan. 1 1920 to July 1 i921 incl. 


COLUMBUS, Franklin nats Ohio.—BOND SALE.—During the 
three months en March 31 1 ig, the following anes.  naeregating 
$470,500, were purc. by the Sinking Fund Trustees a 


Name or Purpose of Bonds. Patines te. - noe Due. 
Street cleaning .........--.- $50,000 Jan. 131919 5% Mar. 1 1920 
Flood protection--..--- ----175,000 Mar. 11919 4%%% Part yearl 
Garbage disposal__......---. 45,000 Mar. 51919 5% Mar. 1 1922 
Sewer and drainage_______-.-. 8,000 Mar. 11919 5 Mar. 1 1929 
Street improvement No, 13-- 40,000 Mar. 11919 5% Mar. 1 1929 
Bridge and viaduct No.3_... 2,000 Mar. 11919 5% Mar. 1 1929 
Public Impt. (city’ . “share) 

be i oe do wes Blo June 151916 4%% Sept.1 1931 
Street cleaning equipment --_ "500 Mar.151919 5 0 Mar. 1 1921 
Lighting plant extension bag 8 2. 000 April 11916 44%% Sept.1 1936 

do do 0.9 5,000 Oct. 281918 5 Sept. 1 1922 

OO i gh ne 25.000 Mar.251918 5%  Sept.1 1938 

Franklin Park sewer exten.. 10,000 Mar.101919 5% ar. 1 1938 

N. High St. widening No. 5.- 10,000 June 27 1918 5% Sept. 1 1948 

Grade crossing No. 3-__---_- 10,000 Aug. 201912 4% Sept. 1 1952 
Water plant extension No.7- 10,000 Nov. 15 1917 4%% Serially 

COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Platte 


County, Neb.—BONDS PROPOSED.—It reported that the Board 
Education plans to issue $70,000 school bonds. m sa 


COOK COUNTY (P.O. Chicago), Ill BONDS VOTED —It ts re- 
rted a ® proposition ue r-nouse- 
¥ 108, p. 896—carried at the election held Apri 1. bass 


CORBICS SCHOOL. pistmicr (P. O. Gereica), Douglas Count 

Dak.—BOND OFFERING .—Proposals will be received until Apr. 33 
by ‘the Clerk Board of mete day for the $18,000 6% 20-year school bonds, 
ostnre by a vote of 101 to 7 at the election held Mar. 25.—V. 108, 
p 


COWETA COUNTY (P. O. Newnan), Ga.—BOND ELECTION.—A 
proposition to issue $500,000 44% road and bridge bonds will be voted 
ypon fe 24, according to newspaper reports. Denon. $1,000. Date 


CUT BANK, Teton County, Mont.—BOND ELECTION.—A pro 
pion So mene issue sis, 000 sewer bonds will be voted upon at an election Ane 8, 
DALLAS eee LEVEE DISTRICT NO. 8, Tex.—BONDS TO 

BE OFFERED SHORTLY .—Wée are advised th: 000 
bonds wil! shortly be offered for sale. Int. nb a saa i 6% 


a ade COUNTY. LEVER soca 28 Ry!) 6, Tex.—BONDS TO 
—ANn ue 0 
shortly be offered for sale, we are advised. Int. hs Ty et ee 


DARIEN, Fairfield County, Conn.—BONDS AUTHORIZED.—It is 
stated that this city is authorized to issue $100,000 sidewalk and bridge 
bonds, through a bill introduced in the Connecticut Senate. 


DAYTON BOROUGH SCHOOL DISTRICT (P. O. Dayton), Arm- 
strong County, Pa.—BOND OFFERING.—Proposals will’ be oe orm 
until 12 m. April 10 by C. H. Winslow, ga ay for $10,000 5% coupon 
school bonds. Denom. $500. Date April 11919. Interest oar covnee 
Due April 1 1949, callable one year from date, at option of School Board. 


DEARBORN, Wayne County, Mich.—BOND ELECTION .—A special 
election will be held April 17 to vote on the proposition to issue $247,000 
sewer bonds, it is stated. 


DENVER, Colo.—BOND ELECTION.—According to local newspapers, 
roposition to issue $3,000,000 city-hall and court-house bonds will be 
tted to the voters on May 20. 


DEPEW, Erie County, N. Y.—BOND OFFERING.—Proposals will be 
received until 8 p. m. Apr. 7, it is reported, by John Graney, Village Clerk, 


ou 





for $80,000 4-19- serial street bonds, at not exceeding 5%. Int. 
semi-annually. Gert. check for 2% required. 
ms issue of $111.0 Pry : oar tee wen arded to M 
w aw: 
ortland a 05.18 pnd 1,000. Date Oct. 


Inc., of P. $500 and $ 
1917. Prin. and poi pom EMS G. & 0.) payable at the Fiscal Agen 
of the Sta tate of Oregon in New York ity, N Due $55,500 Oct. 11 


), Ore.—BOND SALE. cn 





Assessed 

pry eR Ree ee 

Total bonded indebtedness (including this issue)___._.....__- 

= = py 5 ph ne 
yh ne aet010 Census, 19,674; 1918 (estimated), 26,000. 


DURANT SCHOOL DISTRICT (P. O. Dupont), ee County, 
Okla.—BONDS VOTED.—By a oe of 678 to & the tion to issue 
a cooks carried, it is 


$120,000 5% 5, 10, 15, 20 and 2 high sch 
stated, at ection held Mar. 25 oe! 180, p. tidd). 
EAST * yOUNGSTOWN SCHOOL DISTRICT TP. O. East Youngs- 

been honing County, be ag ice G.—J. we Powers, 
E hoard ‘ot Education, > idle tee - m. April 18 for 

$175, 000 B 5 omen bonés. Auth.. Secs. "7625-762 Gen. e. De 
$1, Date Apri dj 1919. Int. A. ue yearl on April 1 

as follows: $5,000 1920 929. inclusive: $10,000 1930 ty 1Dd0 Inconive: 

and $15,000 1941. Gortition ct for $8,750, payable to the above Clerk, 

req to pay pee 


EAU CLAIRE, Eau Claire County, Wis.—BOND OFFERING.—Pro- 
posals will be received until A 8 by the City Clerk for $10,000 444 % 
nt. 


municipal fe a bonds. enom. $1 one. Date pay. 1 1919. 
semi-ann. J.) Dn gy ag? at age sae, wi or New York, at option 
of car ditt eck for 2% Official advertisement states 


that there has never been any Mog or compromise in the payment of 
any of pal — As obligations or an Wen: issues of bonds con- 
, and that there is no poy owt aay A or litigation pending or threatened 
concerning the validity of these bonds, the corporate existence or boundaries 

of the ew or the title of the present officers to their respective 


nancial Statement. 
Total bonded debt (including We BI in ic nt ne Geeta $331,500 
Wee Be I as Stone cc ectccnccivocecdscsasauawinbs 64,000 
Sinking General sic wt aces i ibe aes po AR emg Ne ae ascacleg se6. i? 
Assessed value, real and personal (equalized), 1917......------ 12,675,330 
Actual values spany valued’ 8 scien bk Gosgeuath ida talegaihcah hacia dy tinned anaatilataa 19, ,000 
City owned prope si ceiasisidh okt sinlias  ccguiicen damn thi a aie meant y ¢ 
opulation ( aa i910), 18,310; 1919 (est.), 20,000. 


EDGERTON, fs meg County, Ohio.—BOND OFFERING.—Pro- 

s will be Foceived until 12 m. April 11 by E. M. Gabriel, Village Clerk, 

or $20,000 5 street impt. (vill a . rtion) bonds. ‘Denom. $500. 
Date March 11019, Int. M&S. 500 each six months from Sept. 

1919 to March 1 1939 incl. Cert. check for 2%% of amount of bonds bid 

for, payable to the Village Treasurer, required. Bonds to be delivered 

and paid for within 10 days from date of award. Purchaser to pay accrued 

interest. Bonded debt a? issue only. Assessed valuation, ri ,050,000. 

Tax rate (per $1,000), $15 


ELDORADO SPRINGS Special a District, Cedar County, 
Mo.—BONDS VOTED.—The uance of $150,000 road improvement 
bonds carried at a recent election, it is reported. 


ELMIRA HEIGHTS, Chemung County, N. Y.—BOND OFFERING. 

4,6 Bressiet, Village Treasurer, will receive pro- 

ge for $44,000 5% 1 licen serial paving bonds until 8 p. m. Apr. 7. 
semi-ann. Cert. check for 10% required. 


ENTERPRISE, Wallowa County, Ore.—BONDS VOTED.—By a vote 
of nearly 10 to 1 a proposition to issue $25,000 paving bonds ed ata 
recent election, it is stated. 


ERIE, Erie County, Pa.—NO BIDS RECEIVED.—No bids were a 
ceived for the ing I 1 4% tax-free cou . Ly’ ~ privil S5S, of registration 
bonds, offered on Mar. 25 (V. 108 P. 10 Due $11, 1932 and $20. - 
000 yearly from 1933 to 1947, in 


ESSEX COUNTY (P. O. Salem), Move W0te SALE.—The $150 
4 % hospital loan renewal notes, di pos ae 1 1919 and maturing A 
19 ® for which a bids were rejected on March 17 (V. 108, p. 1194) 
been awarded to 8. N. Bond & Co., Boston, at par. 


FALLS COUNTY r. O. Marlin), Fee POND OFFERING.—Sealed 
bids will be received until 10 a. m. Ma . Dodson, ounty J judge, 
for $150,000 5% tax-free coupon 10- ed yt: ) Justice er ct No. 5 
bon ‘Denom. $1,000. Date Age 1 3}. Int. A. & O., payable ‘at 

ied check for $2, payable 


ds. 
the National City Bank, New York 

to the above County Judge, required. 

FANNIN COUNTY ROAD DISTRICT ~ gl 12, Tex.—BONDS 
REGISTERED.—The State Comptroller registered on March 28 an issue 
of $40,000 5% 10-40-year road bonds. 

FANNIN COUNTY ROAD DISTRICT NO. 23, Tex.— BONDS REGIS- 
TERED.—On March 28 an issue of $70,000 5% 10-40-year road bonds was 
registered with the State Comptroller. 


FANNIN COUNTY ROAD DISTRICT NO. 25, Tex.— BONDS REGIS- 
TERED.—The State Comptroller registered on March 28 an issue of $40,000 
5% 10-40-year road bonds 


FANNIN COUNTY ROAD DISTRICT NO. 26, Tex.—BONDS REGIS- 
TERED.—The State Comperelier on March 28 registered an issue of $30,000 
5% 10-40-year road bonds 


FORT PAYNE, De Kalb County, Ala.—BOND SALE.—It is stated 
that Mallory & Mallory of Selma have an issue of $14,000 5% 
20-year electric-light and town hall bonds at par. 


FRAZEE, Becker County, Minn.—DESCRIPTION OF BONDS.— 
The $20, 006 water-works-system bonds recently voted—V. 108, p. 1194— 
bear interest at a rate of 8% and are in denom. of $1,000. Int. pevedie 
at Frazee. Due $10,000 in 10 years and $10,000 in "20 years. 
debt (excluding this issue) March 29 1919, $4,000. Floating debt (add'l), 
$8,000. Total debt, $12,000. Assessed va uation 1918, $210,000. R.C.: 
Wood is Village Clerk. 


FREMONT, Sandusky County, Ohio.—BOND ELECTION.—Local 
newspapers report that on Mar. 18 the Council passed an ordinance calling 
ag the voting on a $95,000 water-works bond issue at the primary election 


50,000 
il1 
ave 


FRESNO, Fresno County, Calif.—BONDS VOTED.—Newspapers 
state that a proposition to issue $200,000 North District sanitary-sewer 
bonds casrie by a vote of 485 to 3. 


GENESEE COUNTY (P. e: Flint), Mich.—BONDS OFFERED BY 
BANKERS.—Keane, Higbie & Co. o0 ¢, Detroit, are offering to investors 
at at @ price K to yo 4. 70% nt. 0 200.900 444 % tax-freeroad bonds. Denom. 
Date Mar. 15 1919. Prin. and semi-ann. int. (M. & 8.), pay- 

abie at the Farmers’ Rk. & Trust Co., New York. Due $25,000 yearly 
Mar. 15 from 1930 to 1937, incl. These bonds are believed to be part 

of an issue of $500,000 road bonds, mentioned in V. 108, p. 597. 

Financial Statement. 

i ES ee pisdibanelimmaewaua $06. 421,230 

Total bonded debt (including this issue)__..........._._._.- 50 

Population (1910 census), 64,555; present estimated, 120,000. 


GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—BOND 
ELECTION.—On Apr. 15, it is reported, a proposition to issue $400,000 
road bonds will be voted upon. 


GREENLEE COUNTY (P. O. Cliften), Ariz.—BOND OFFERING.— 
Sealed bids will be receiv until June 2 by the Clerk Board of County 
Su pervisors for the $200,000 6% 10-20-year road bonds authorized by a vote 
of 376 to 56 at the election he a March 22—V. 108, p. 1088. Due June 1 
1939, and subject to call June 1 1929. 


HALE COUNTY (P. O. Plainview), Tex.—NO ACTION yar TAKEN, 
—No action has yet been taken looking toward the h of an election 
to vote on the question of issuing $500,000 road bonds. 








Apr. 5 1919.] 


. 








HAMILTON, Butler County, Pilon POND SALE.—t he $80,000 LANCASTER COUNTY (P. O. Lincoln), Neb.—BONDS NOT SOLD. 
A 5-14-year serial coupon street-im nds on Feb. 5 | —We are advised that the 56171 5%% Pa District No. 7 and 
108, carted ae) have been purchased by the State Industrial Cemmission, $43. $42 4: 44 Pa Dist. No. 8 bonds off on Mar. 31—V. 108, 3. D. 1089— 
still remain unsold but the county is still open for offers at priva te sale. 

HAMILTON opt tf (P. O. ©. Sas r), Fla.—BOND SALE.—It is re- LANCASTER SCHOOL DISTRICT (P. O. Lan 

Brae. 10 ( V. 108.9 BOD hove hoon pon road, and bride Dees ered OF | Sande he A apes oy tot An iasue of, $ $50,000 6% a5 Year schoo 
ve aw tic Natio: ni sold, a re 

Gikocavilio at fee ama iat. Dus tn 40 yous, wukbect 4D call in 6 yeoes | of BE. Daal. = praescopiathain casi 


2 ot02 or in 12 years at 101. 
HAMILTON COUNTY (P. e Noblesville), Ind.—BOND SALE.— 
ope $12,400 and $3,200 44%4% 10-year way-impt. bonds offered on 
Mar. 28—V. 108, p. 1088—have been aw ed to Ramsey & Joseph at par. 
wegen age ay COUNTY (P. O. Nw were @ ety SALE .—No sale 
was made, it is reported, of the $12, 44 &. Vernon Twp. highway impt. 


bonds offered on March 25—V. 06. Dp. 

HARBOR CREEK a tet tes. (P. O. Harbor Creek), Erie County, 
Pa.—BOND SALE.—The $27 tax-free refunding bonds, which 7 
offered without success on Feb. 12 exer 108, p. 798 as 2 boone 
 & B of Philadelphia. mom. $1 eb. i919. 
ro rch 1924; $6,100, 1926; $5,600 


ue Feb. 1 as follows: $6,000, 
1928; $5,000, 1930; and $4,900, 2. 


HAZLETON, Luzerne Sy Pa.—BOND SALE.—The Roo cto 
4%% coupon tax-free paving and sewer bonds, offered on ao. 1(V.1 
P 1089), were awerdea to Frazier & Co. of Pniladel _— for $60 028 
100.041) and interest. Due yearly for 1924 to 1949, 


HERKIMER COUNTY (P. O. Herkimer), N. mace a SALE.—On 
Mar. 28 the $150,000 5% county bonds—V. 108, B; 1195—were awarded 
to ee *, bgp we N. Y., at 105.26. enom. $1,000. Date 
Mar. 1919. t. semi-ann Ge. & 8.) Due $5,000 yearly on Mar. 1 
from 1920 to 1949 oe The fo lowing x ee all of New York, also sub- 
mitted bids: Geo. Gibbons & Co., Van Ingen & Co., Harris, 
Forbes & Co., Wm. BR. Compton Co. ot National City Co. 


Financial Statement. 
IEE SO sa. in i: od dick alin en nitn apenas ai abiiawia tein ial $41,303,302 
Ne EE Cae ta here Oe Rye oe, ee eee ee 
Net debt is less than 2% of the assessed valuation. Population, 1910 
Census, 56,356; at present (estimated), 65,000. 


HERINGTON, Dickinson County, Kans.—BOND SALE.—On 
3 1918 the First National Bank of H ngton was awarded $1,173 01 Wat 
1-10-year serial sewer bonds. 
Hillsboro), 


HILL COUNTY (P. O. Tex.—BONDS VOTED.—On 
March 22, it is reported, the voters authorized the pues of $250,000 
Hubbard Road District No. 3 bonds by a vote of 339 to 36. 


HILL COUNTY (P. O. Hillsboro), Tex.—BONDS VOTED.—B 
vote of 70 to 2 a proposition to issue $50,000 road bonds carried at an 
tion held Mar. 29 ,it is reported. 


HOBOKEN, Hudson County, N. J.—NOTES AUTHORIZED.—On 
A 1 the City Council passed ordinances authorizing the issuance of 
38 62: 625 and $43, 175 street improvement notes at not exceeding 6% int. 
. and interest, payable in = at the City Treasurer's office. Notes 
are to mature not more than 6 years from their date. Daniel A. Has 
gerty is City Clerk. 


HOUSTON, Harris County, Tex.—BOND ELECTION .—It is reported 
that a propositi on to issue =. 000 school bonds will be submitted to a 
vote of the people on May 24 


IDAHO FALLS, Sieanntitie County, Ida.—BOND ELECTION.— 
On June 10, it is stated, an election will be held to vote on the issuance of 
$35,000 municipal water and light plant improvement bonds. 


INDIANAPOLIS lag ats DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BOND OFFERING.—Additional — on is at hand 
relative to the offering = April 17 of the $200,000 4%% 20-year coupon 
school bonds—V. 108, p. 1312. Proposals for these bonds will be received 
until 3 p. m. id that ‘ew by the Board of School Commissioners (Geo. C. 
Hitt, Business Director). Denom. $1,000. Date April 1 1919. Prin. 
and semi-ann. int. (A. & O.) payable at ‘the Fletcher American Nat. Bank, 
Indianapolis. Cert. check on a responsible local bank or trust compan 
for 3% of amount of bonds bid for, payable to the said Board, vas 
Bonds to be delivered ae 25 at the office of the above Board of ool 
Commissioners. All bids must be on blank forms and submitted in en- 
velopes furnished by the above Business Dircetor upon application. 


ec 


ITHACA, Broome County, N. Y.—BOND SALE.—On Ape. 2 the 
$100,000 414 Te to Sherwood. & Mert improvement bonds—V. 108, 1195— 
were awarded herw ield, New York, at par and interest. 


Date Jan.11919. Int. J. 


JACKSBORO Baws ah Scoot wat dy + DA (P. O. Jacks- 
boro), Jack County, Tex.—BON. LE.—This district sold to the 
et Texas at par and int. an es a ‘se 000 5% school bonds during 


JANESVILLE, Rock County, Wisc.—BOND OFFERING.—It is 
stated, that George Muenchow, City Treasurer, will receive bids until 
2 p. m. April 10 for $70,000 5% 4%-year (aver.) bridge bonds. Int. semi- 
ann. Cert. check for 5% requ uired. 


JEFFERSON COUNTY (P. O. Fayette), Miss.—BOND OFFERING. 
—O. 8. Gillis, Clerk of Circuit Court, will receive bids until April 8 for 
$270,000 6% road bonds, it is stated. 


JEFFERSON DAVIS PARISH (P. O Jeuninngs). La.—BOND SALE. 
—On Mar. 13 the $150,000 5% 20-year serial road bonds—V. 108 R 897— 
were awarded jointly to the Commercial Bank & Trust Co. and the hitney 
Central National Bank, ott ¢ New Orleans, at par. Denom. $1,000. 
Date Mar. 11919. Int. M. 


ZONIN@ON AND HILL COUNTIES Common SCHOOL DISTRICT 
NO. 19, Tex.—BOND SALE.—Aan issue of $5,000 5% school bonds was 
purchased at par and senarans by the State of Texas during the month of 


JOHNSONBURG, Elk County, Pa.—BOND SALE.—The $55,000 
6% 1-30-year (opt.) tax-free coupon water bonds, for which all bids were 
rej on Mar. 19—V. 108, p. 1195—have been purchased by local 
investors. Due Apr. 1 1949. 


JOLIET SCHOOL DISTRICT (P. Joliet), Will County, Ill.— 
BONDS VOTED.—On March 22, pt to local papers, the people 
voted in favor of the issuance of $400,000 school bonds, the proposition 
carrying by a vote of 384 “‘for’’ to 170 ‘‘against.’’ Due yearly on July 1 
as follows: $10,000 1923, and $30,000 1924 to 1936, inclusive. 


KARNES COUNTY (P. O. Karnes City), Tex.—_BOND ELECTION .— 
An election will be held May 3 to vote on a proposition to issue $1,000,000 
5%% road impt. bonds. 


KAUFMAN COUNTY LEVEE DISTRICT NO. 6, Tex.—BONDS TO 
BE OFFERED SHORTLY.—We have been advised eat an issue of $50,000 
6% bonds will shortly be offered for sale. Int. semi-ann. 


KING COUNTY SCHOOL DISTRICT NO. te Wash.—BOND 
OFFERING.—Proposals will be received until 11 a. m. April 15 by Wm. A. 
Gaines, County Treasurer (P. O. Seattle), for $30, 000 coupon school 
bonds at not exceeding 6% interest. Denom. $500. ‘Int. annually pay- 
able at the office of the County Treasurer or at the fiscal agency of the State 
of Washington in New York City, N. Y. Due in 20 years, subject to 
call in 3 years or any interest-paying date thereafter. Cert. check or 
draft for 1% payable to the above Treasurer, required. Bonds will be 
ready for delivery on May 1 1919. 


KINGSTON, Ross County, Ohio.—BOND OFFERING.—An issue 
of $5,302 25 6% Ve special assessment street improvement bonds is being 
offered by A atcher, Village Clerk, who will receive bids for them 
until 12 m. ‘April 14. Auth., Sec. 3914, Gen. Code. Denom. 9 for $500 
and 1 for $802 25. Date April 1 1919. Interest semi-annual. Due $500 
yearly on Feb. 1 from 1920 to 1928, inclusive, and $802 25 Feb. 1 1929. 
Certified check on a solvent bank in Ohio for 5% of amount of bid, payable 
to the Village Treasurer, required. Bonds to be delivered and paid for 
within ten days from date of award. Purchaser to pay accrued interest. 


SSIMMEE, Park County, Fla.— BOND OFFERING.—Reports state 
Pa will be received until 7:30 p. m. April 18 by J. Gilbert, 
City Clerk, for $97,500 6% 14 1-3-year (average) bulkhead bonds. 





LARAMIE COUNTY (P. O. pte Wyo.—BOND ELECTION .— 


At an election to be held Apri! 22 a pro oe 
thw: twin 


LAREDO, Webb Gaunt tan ONS 1 VOTED .—By a vote of 106 


to 5 the question of issuing 5% 20-40-year it. 
carried at an election held Mar. 2 3 ww 


AVES Te Ly PSA ROAD DISTRICT NO. 2 
have 


to reports, $20,000 bonds 
gts g Fe N70 tee . & H. E. Pigford, of Russell Station. 


LAURENS COUNTY (P. wad Seay trey Cc -—BOND SALE.— 
An lasas of £100.008 read euds See eee Mateeed oth 


LEE ata aS ig oe oe SCHOOL DISTRICT NO. 7, Fla.— 


2 (P.O. Meridian), 


BOND OFFER posals will be received until 3 a.m. ril 
the Superintendent, Board of Public Instruction (P. O. Fort a 4 
$8,000 6% 20-year school bonds. Denom. $500. ion -annual. 


Certified check for $300 


LOCKNEY, Floyd County 


Tex.—BONDS REGISTERED .—W: 
advised te § the State e Comptroller registered an issue of $5,000 5% 20-40- 
year road bonds on M 


LOGAN COUNTY pad DISTRICT NO. 1, Colo.—BOND 
—An issue of $28,700 6% school building bonds was ooenty pole mt a 
Bosworth. Chanute & Co, of Denver. Denoms. $1,000, $500 and $100. 
a arc. n. and semi-ann. in 3 
of N. Y. Due March 15 1949, optional — 15 1034. ea a 


required. 


Financial Statemen 
Mate: DENNOU CN oo ihe sn ie ee iio nc 0 oi ck 000 
eg” aS eRe = ay RRR Senet 1,172,062 
Total bonded debt, this issue only_.---------............~~7 *' 28:700 


LORAIN, Lorain County, Ohio.—BOND SALE.—The Sinkin 
Trustees have purchased the $56; 090 5% perk a and Playground. bo mone 
authorized Feb. 3—V. 108, 2. 7 700. Denom. ate Jan. 15 1919. 
Fund Trustees, Dae $6,000 Sept. 18 1027 & “t Pee Sy on bope it 

ue pt. an early on Sept. 
from 1928 to 1936 incl. Cae eee ee 

BOND OFFERING. ey tpo ty information is at hand relative 
offering on April 16 of the $51,000 95% coupon fire alarm and Bs 
system bonds—V. 108, p. 1312. Ste ep for these bonds wilt be 1 be received 
— 12 *.. = that tea by Chas Patterson, City Auditor. Auth. 

3939, Code. Denom. $1,000. Date Jan. 151919. Prin. and 
peg a M. & 8.) payable at the office of the Sinking Fund Trustees. 
Due yearly on Sept. 15 as follows: $6, , 1927; and $5,000, 1928 to 1936 
incl. Cert. check on any local bank or on any national bank f Le 2% of 
—, of bonds bid for, payable to the City Treasurer r- 
chaser to pa accrued int. “Bonded debt April 11919, $2. 395, gy "Assess. 
valuation, $52,683,9 


LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 19, Tex. 
—BOND SALE.—An :ssue of $8,000 5% school bond was taken by the 
State of Texas at par and snterest during March. 


LUCAS, Richland County, Ohio.—BONDS AUTHORIZED.—On 
Feb. 17 the Village Council passed an ordinance authorizing the issuance 
of $8, 6% electric-lighting-system bonds. Denom. $100. Date May 1 
1919. Interest semi-annual. at the Farmers & Merchants 
a 


Co., Lucas, T ange 1921, 
ton cand’ $3000" 1 $1,500 1922, $2,000 


MADISON, prs BRS So. Dak.—BOND ELECTION PROPOSED. 
—A proposition Ppilew ng for the issuance of $125,000 city electric-light- 
lant bonds, will upon at an election to be held in the near future, 
t is reported. 
MADISON, Dane County, Wisc.—BOND OFFERING .—Reports s' 
that proposals will be received until 3 p. m. April 11 by O. oie 
City ‘Olek, for $110. 000 4 10-year (average) school and $40, 000 1-20-year 
serial water 5% bo Interest annual. Certified check for $500 re- 
q 


MADISON COUNTY (P. O. Danielsville), Ga.—BOND ELECTION 
PROPOSED.—Newspapers at that resolutions calling for an election to 
veoe 28 al a AF age ae | to issue $400,000 road bonds were introduced and 


Payable year! 
1920, $1, 


* ae COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
8. L. Van Petten, County Treasurer, will receive p ls =. Yn a.m. 
ame 1B 00: © iallowine 6 issues of 4% % gravel foal impt. bonds aggre- 

a ng 
$3. Joseph H. Glass No. 2 Pipecreek Twp. bonds. Denom. $680. 
wah ~~ $680 each six months from May 15 1920 to Nov. 15 1929 incl. 

5,600 we Wise Jackson Twp. bonds. Denom. $280. Due $280 

ach - months from May 15 1920 to Nov. 15 1929 incl. 

20,000 ‘Alfred Ellison ‘‘Series A” Anderson Twp. bonds. Denom. $1,000 
Due $1,000 each six months from May 15 1920 to Nov. 15 1929 2. 
20,000 Alfred Ellison “Series B” Anderson wp. bonds. Denom. $1,000. 
Due $1,000 each six months from Ma pal 15 120} me Nov. 15 1929 incl. 
20,000 Alfred Ellison “Series CO" Anderson Denom. $1,000. 
Due $1,000 each six months from Ma tb 19201 to Nov. 15 1929 inel. 

20,000 Alfred | ititivon “Series D’’ Anderson sf bonds. Denom. $1,000 
Due $1,000 each six months from May 15 1920 to Nov. 15 1920 int inl. 

Int. M. & Purchaser to pay accrued interest. 


MARION COUNTY (P. O. Indianapolis), Ind.—PURCHASER OF 
BONDS.—The $51, O00 4% he, 6-year (aver.) road bonds, which were 
reported sold in V. 60, were purchased by the J. F. Wild State 
Banik of indianapolis, at "a par and interest. Denom. $1,275. Date Jan. 31 
1919. Int Due $2,550 each six months from May 15 1920 to 
Nov. 15 1929, incl. 


MARSHALLTOWN, Marshall County, lowa.—BONDS DEFEATED. 
—On Mar. 29 a proposition to issue $460, 000, electric-light bonds was 
defeated by a vote of 893 ‘‘for’’ to 964 ‘ ‘against.’ 


MARTINSBURG SCHOOL DISTRICT (P. O. Martinsburg), Berke- 
ley Count DS VOTED .—At a recent election a proposition 
providing or the issuance of $75,000 school bonds carried, according to 
newspaper reports, by an overwhelming ae 


MAYSVILLE SCHOOL DISTRICT ©. Maysville), Garvin 
Count ty Okla.—BOND ELECTION PRO SED -—It is stated that a 
proposit: fon to issue $8,000 school bonds will be voted upon shortly. 


MEADVILLE, Crawford County, Pa.—BONDS AUTHORIZED.— 
OFFERING. —An issue of $40,000 444% 15- SO yeurs (opt.) Fs m tax- 
free improvement bonds was recently authori Denom, x 
and semi-ann. int. (J. & J.) payable at the office of the City noel 

we save been advised that these bonds will probably be offered in the 
near future. 


MEDFORD, Middlesex County, Mass.—LOAN OFFERING.—It 
reported that the C.ty Treasurer w.ll rece:ve bids until Apr. 8 for the 
peschese at Lae ov ob po a tie — g of $100 P| 6, sssu 5 sn antucipa- 
10n of revenue, da r. and matur.ng $50,000 Dec. 5 
and $50,000 Jan. 15 1920. 19 1620 


MIAMI County (P. O. Peru), Ind.—BOND SALE.—On Feb. 25 

the $15, 200 4% 1-10; serial highway impt. bonds—V. 108, p. 798— 

wore swpedes Z fe es of Wabash at par. enom. $760. Date Feb. 25 
n 


MIAMI Batt (P. O. Troy), Ohio.—BONDS AWARDED IN 
PART.—Of the twelve issues of 5% coupon road-improvement bonds, 
aggregating $71,800, offered on March 31 (V. 108, p. 1312), the followins 
three issues, aggregating $21,800, were awarded to the Piqua Nation 
600 Al Piqua. at par ad Jntereat: 26 “Series A 

Alcony-Conover Ro ° * es A’’ (count i 
pencess. Uf 16 — Foden a ag te ; Due er,” Barta) hents. 
rom Oc p nclusive 
from Oct. i 1927 to April 1 1929, inclusive. Foy oe oe Seems 











[Vox. 108. 





~~ 





‘April i’ 1929, inclusive. 

4 wtp DISTRICT NO. 16665, Calif. 

bonds offered on March 24—V. 108. 
County Bank of Salinas 

02.96, a basis of 5.74%. Denom. $1,000. Date 

Int. J.&J. Due 1938. 


COUNTY (P. O. Martinsville), Ind.—NO ong 


MORGA 
CEIVED.— o bids were received for Lt S16, 600 414 Yo Jackson 
Ho rplege ement bonds, offered o ag. } —v. > AS a Due 
ieee my from May 15 1920 to Nov. 15 1929, in 


on Mar. 29 th 6 $00,000 5% Oo. Coenen. |, Oto 20ND SALE.— 
Mar e highway bonds— were awarded 
Silverman- ck & Co. of C oper at 100.01 and int Denom. $500. 
Date April 1 To10. Int. A.& O. Due part yearly oak 1923 to 1929 incl. 

. IRON INDEPENDENT SCHOOL DISTRICT NO. 21 (P. O. 
Mt. ron), - Louis County, Minn.—BOND SALE.—The 0 $500: 000 8% 
1-10-year serial school bonds mentioned in V. 108, p. ans. have been 
chased, it is stated, by the Minnesota Loan & Trust Co. and the ells: 
Dickey Co. of Minneapolis, jointly, at 100.90. 

MUSKEGON, Muskegon County, Mich.—BOND SALE.—The $230, - 
000 5% fund ‘bonds, bids for which were rejected on Mar. 17 through a 
ot Chicago for ng AY. ae Pe {318}. were aveeten to John Nuveen & Co. 

‘o 


1,161 -504. ey yenaty on Apr. 1 as fol- 
lows: $50,000 1924 and $10. 000 ‘oes to 1942 incl 
NEW FLORENCE SeSctAl. ROAD DISTRICT Mo.—BOND SALE. 
we 3 Louis was awarded at 98 
and interest 50 5% road Pie. Denom. $500. Date 
April11919. Int. A. & "Due yearly on April 1 from 1920 to 1934 ja 


os rag! 1s Compees ‘Caaniiey, Ky.—BOND SALE.—On April 1 the 
street impt. bonds, dated Apri 1 1919—V. 





61 776, equal to 


an. 1 1919. 


26-year coupon 
t-te awarded to the Provident t Savings Bank & Trust Co. 
108, ne nnat at 101.61. Other b,dders were: 


Seasons ood & ages me ,Cin.$40,625 55 
x . ~ Compton Ohne 2: 40.480 66 N eg 
Am. Nat. Bank, rosea. 40.360 40,150 
ay Avene .creere County, me 1.—BIDS.—Other bidders for the 
,000 n Cages Aga of taxes, dated Ape. 1 1919 and matur- 
Sept. a ts 1919, which were awarded on Mar. 27 to Balomes Bros. & 
Hutzler on a 4.39% discount basis (Vv. 108, D. 1313), 


ed oie enianih erenmnanan emcee wai died 4.47 
Aauidneck SS RS SASS OD yea 4.47 
Bike EE OIE, isin wile inal eaichateledaiiaaiia 440% 
eainotn bees ws Warwick County, Va eas SALE.—The 
= ey and sewer a ion notes offered 
on Ma on March ay (Y- 0 108, 2 P- 13. 


. bate 2 awarded hon that da Y fi to Hornblower & 
= ie. ‘a Oe %: ) ae ‘at Mocoat th 


Date =» Son 1919. Prin. and 
NEW YORK CITY, N. +. vaapemany 1 Email —The follo 
short-term securities, co of revenue bonds and bills, tax notes an 
corporate stock notes, oggregat $51,200,000, were issued during March 
Revenue Bills, 1919, Aggregating $31,000,000 


National City Co., Chicago.$40,332 
th & Co’, Cin... 40,200 
Nat. TB New- 























Amount. Interest Rate. Date Sold. 
$1,000,000 4\% June 10 1919 Mar.} 7 
175,000 4% June 21 1919 Mar. 7 
175,000 a%3 Aug. 20 1919 Mar. 7 
150,000 4 Sept. 22 1919 aie 
175,000 4% Aug. 20 1919 Mar. 10 
150,000 4% t. 22 1919 Mar. 10 
175,000 1% July 21 1919 Mar. 10 
100,000 4. % June 30 1919 Mar. 12 
500,000 4.35 July 141919 Mar. 14 
1,000,000 4.35 June 21919 Mar. 14 
100,000 4.35 June 21919 Mar, 14 
1,250,000 4.35 July 15 1919 Mar. 14 
2,500,000 4.35 June 41919 Mar. 14 
2°000,000 4.35% June 18 1919 Mar. 14 
50,000 4.35 July 15 1919 Mar. 14 
2,000,000 4.35 June 11 1919 Mar. 14 
250,000 4.35 June 3 1919 Mar. 14 
4,000,000 4.55 July 10 1919 Mar. 17 
2,000,000 4.55 Aug. 81919 Mar. 17 
3,000,000 4.55 Sept. 12 1919 Mar. 17 
2:000,000 4.55% Oct. 3 1919 Mar. 17 
1.250.000 4.35% Aug. 15 1919 Mar. 17 
‘000,000 4.55% Oct. 31919 Mar. 28 
4,000,000 4.55% Oct. 6 1919 Mar. 31 
Special Revenue Bonds, 1919, Aggregating $250,000. 
$250,000 *344% On or after Jan. 2 1920 Mar. 18 
Tax Notes, Aggregating $400,000. 
$150,000 “aie On or after Jan. 2 1920 Mar. 4 
250,000 *3144% On or after Jan. 2 1920 Mar. 18 
Corporate Stock Notes, Aggregating $19,550,000. 
Various Municipal Purposes. 
$350,000 *314% On demand Mar. 3 
1,800,000 #314 % On demand Mar. 7 
900;000 #3469 On demand Mar. 14 
150,000 4.40% June 17 1919 Mar. 17 
250,000 #314 On demand Mar. 18 
50.000 4.35% July 14 1919 Mar. 19 
2,300,000 4.55% June 12 1919 Mar. 21 
250,000 *34%% Wes On demand Mar. 27 
ater. 
$500,000 *3u% On demand Mar. 14 
250,000 4.40% June 17 1919 Mar. 17 
,000 #316 Y, On demand Mar. 18 
100,000 "3 % On demand Mar. 18 
200,000 4.55% June 12 1919 Mar. 21 
250.000 *3146% On demand Mar. 27 
Rapid Transit. 
$300,000 249 On Mar. 3 
200,000 *4 On Mar. 3 
150,000 #40 On Mar. 3 
200;000 #49, On Mar. 7 
1,250.000 #40, On Mar. 12 
1,750,000 *4 On Mar. 12 
1,000,000 *4 On Mar. 12 
4,350,000 *4 On Mar. 14 
250,000 #49, On demand Mar. 14 
100,000 4.40% June 17 1919 Mar. 17 
350,000 *4 On demand Mar. 18 
150,000 *4 On demand Mar. 18 
250,000 *4 On demand Mar. 18 
250,000 #4 . On demand Mar. 27 
$100,000 *3% demand Mar. 18 
500,000 rie A June 12 1919 Mar. 21 
1,000,000 *314% nm demand Mar. 27 


Purchased by the City Sinking Fund at par. 


NILES, Trumbull County, Otho OND OFFERING Pore AARP 
will be received until 3 p. m. April Homer Thomas, City haniten 
for) the # $107.09 ,000 5 Bis. a Sn sewer bonds weomnlt authorized 
A: Sec. 3914, Gen. Code. 


500. 
Apri 1 1 1800. t. semi-ann. Due Jeary on April 1 as follows: $10/5 300° 
1921 to 1 929 Ine, ‘and $12,500, 193 Cert. a 1% of the amount 
of bonds one. 8 or payable to the City Treasurer, Bonds to be 
delivered ne within 10 éage from date ‘se award. 

pay poo tn gt - 





NILES, Berrien County, Mich.— BOND ELECTION.—At the 
annual election Apr. 7 a pro = ag ed Me alia dees 
bond issue will be submitted to the voters. 44 

NOR N CAROLINA ROAD DISTRICT oO. 
foam). a ee imans 40D No. Caro. ND OFFE: Fv —Bonled 
1 be received until 12 m. butane . Whedbee, Chairman 
Road a. a = for road 


be upon. bus $20,000 pen 

the greed upon. Carolina Beard Comutesion , req 
NORTHERN ROAD IMPROVEMENT DISTRICT 5 o. ge a 

Arkansas Ark.—BOND OFFERING.—Sealed b r: 

ceived until April 17 by “W Ww. ae pe hae! 

missioners, for $1,000, 000" 5 5%% 1-20-year serial bonds, it is stated. 

NORTH UNIT Smee) Troe Sas poe! tenyutchd BB. Pang wan: Jeffer- 


son ty, — ,000,000 
irrigation by a vote of 336 ta to > 100 00 at aus pa ‘neid March 
17 (V. 108, p. 1090). 


OCONTO phog een Some Couns Wis.—BOND OFFERING.—It is 
of er tonde is 


reported that an issue of $20 offered by the Village 
Board of Trustees, Wie ail pussies Ga ae. Apr. 


wi Catena County, N. Y.—BOND OFFERING ate 
1 be received until m. Apr. 15 by the Fone f Council (R. G. Parsch, 
City Clerk) yA $7.65 5% co ‘Mar. 1 —s pt. bonds. Denom. z for 
$850 and 45 f ate Semi-ann. int. (M. & 8) 
Bruc 85,850 at the Fist S Mations’ B 8 nag or in New York excha 
yearly on Mar. 1 from 21530 to 19 1928, incl. Cert. check for 5% 
Anca we bid ne) $294 Bonded debt $463, 282 50. Street- ” rr tay om 
le (incl. this issue) $254,905 97. Temporary ‘debt POs O56 18. s- 
sessed valuation $11,224,1 


OMAHA, Douglas County Neb.—BONDS Ay ads yg -— It is stated 
that the city contemplates the {issuance of $100,000 bo 


OTTAWA COUNTY LBS At O. Port Sy ee Ohie-BOND OFFERING. 
—Proposals will be received until 12 m. April 7 by D. County 
Satan” dole’ Bean 575 7 ag - 2421 = 


50 
Cave, 03) 'payable at the Coun og ES Due $1000 cach six 
1920 to April 7 d92 2 inel. 300, Oct. 7 1922 to 1923, 
or $500 required. Bonds 


and $ 7 1923 and 1924 . chec 500 
d'$1/000, April 7 1973 and LAs Ohne Pusch es pur sowentak 


" pain COUNTY (P. O. Weathertend. Tex.—BONDS DEFEATED 
—On March 8 the voters, es stated, di 

$400,000 road ‘bonds (Vv. 108 0 -, 

to 763 “against”’, a two- “majori ty 


PATTON, Cambria County, Pa.—BOND SALE.—On March 3 the 
$60, 000 5%. a rer serial water-works bonds (V 898) were 
warded to M Freeman & Co 


for . 


being necessary to carry. 


of oa for $00 Big. by 4 
100.53. Denom. Ms ,000. Date Jan’ 11919. Int. J. & J. Du 000 
yearly on Jan. 1 from 1920 to 1949 incl. x hed alee Sen ae subsnitted by 
the atton Water Co. 


This ea Gee rted in V. 108, p. 996, under the caption 
“Patton, Cambria County J Ohio. 


PRL ie hans COUNTY (P. O. Paulding), age le SALE.—The 
Industrial Commission at par, i , the $100,- 
0005 5% 2-11-year serial ditch bonds offered on Feb. Fy . 108, p. 701. 


PAYETTE-OREGON SLOPE SREIGATION P tat? bg}? (P. O. 
ur County, Ore.—BON. Hg ,000 6% 
coupes Dapegromant bonds offered on March wid 108. 

been ed to Carsten & Earles, Inc., of Seattle. Dane. $100 and 
$500. DateJan.11919. Int.J.&J. Due yearly from 1925 to 1937,incl. 


PITTSBURGH, Pa.—BOND SALE.—It is Boon meal ah that by $1. in 009 
474 fe tax-free mT n A privilege of My te 

‘pril 1—V - 1090—have been awarded to the Bire. National 
Bank of Pittsburek’ at 100.645. Due $37, 300 yearly on Jan. 1 from 1920 
to 1949 inclusive. 

PORT OF ASTORIA pS 2. Astoria), Clatsop County, Ore.—BOND 
OFFERING.—R M a mt the Port Commission, will 
‘conten take anil Slab as y “April reported, for $300,000 5 5% 
je} “rer By ak improvement Ry Interest semi-annual. Certi- 

eck for 


In addition to the sale of the $500,000 5% improvement bonds, $200,000 
nds were awarded on that day to the above company at the same price. 


PORT OF FEASTS As Oo. Beattie). King County, Wash.—BOND 
SALE.—On March 31 1-42-year serial gold improvement 


bonds dated A 1 1919— . 108, p. 1314—were awarded to the National 
City Co. at 99.83 and interest. 


POSEY COUNTY (P. O. Mt. Veenam), Ind.—BONDS NOT SOLD.— 
No sale was made of the two issues of 4 “fe oe oie improvement bonds, 
aggregating $22,540, offered on Aprli 2 


PUTNAM COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 4, Fla.—BOND OFFERING.—Proposals will be received until April 21 
(to be — 10 a. m. April 22 unless a su uent date shall be mutually 
ogresd Ene by R. J. ancock, Clerk Board of , Caer Comunissioners 

se Palat } Y tor $160,000 6% Lb pg serial bonds. Denom. $1,000. 

ate A 11919. Prin. and semi-ann. payable at the Hanover Nat 
ae Y. Due as follows: $3. 000 1923" aad "1924: $5,000 1925 to 1928 
: ‘$6,000 1929 to 1931 incl.; $7,000 1932; $8,000 1933 to 1938 incl.; 
$10.00 ‘1939 to 1943 incl., . Cert. 000, 
Steen, Chairman Board 


and $11,000 1944 for 
of County Benen He a, re- 
qu . ‘The above bonds have been validated by a decree of the Circuit 
ourt and will be certified by the East Florida Savings & Co., Pa- 
latka. John C. Thomson of N. Y. is legal attorney. 


RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—BOND nav, 


crt $50,000 5% fund road and bridge bonds offered on re 4 ( 
106 498) were awarded on that day to Kalman, Matteson & Wood o 

St. Paid for $51 151, equal to 102.30. Denom. $1,000. Date Feb. 1 1919. 
Int. F. Due Feb. 1 1939. 


ROCHESTER, N. Y.—NOTE OFFERING.—City Comptrolire H. 
Guia, will receive proposals —_— i 30 Re. m. April 10 for the Cie 
ee issues of notes, aggregating $ 
$700,000 revenue notes, yable # re F from April 14 1919 
50,000 sewage-d notes payable eight months from April 14 1919. 
50,000 water-impt. notes payable eight months from April 14 Agee. 
Notes will oe os pee ril 14 at the Central Union Trust Co., of 
New York, and po Pte e at maturit iy at the above trust company. 
Bids must state Rg of interest, denominations desired, and to whom (not 
bearer) notes will be made payable. 


ROCKDALE ROAD DISTRICT NO. 10, Milam County, Tex.— 
BOND SALE Yvecy to reports, the Rockdale State Bank oF Rockdale 
has purchased $134,000 4% road bonds at par. 


RUSK COUNTY (P. O. Henderson), Tex.—BONDS VOTED.—On 
rr og tp 29 a ‘Proposition to issue $500,000 road bonds was favorably voted 


ST. CHARLES } PARISH ROAD DISTRICT NO. 23 (P. O. Hahn 
ville), La.—BON. ECTI on —The question of issuing $40,000 5% 
20-year AOE a will be, it is reported, submitted to the voters on April 
23. wat rons election it will also be determined whether the taxpayers of 
= the district will ratify the bond issue of $110,000 authorized and issued 

whe yatise jury in behalf of Road District No. 3 on July 15 toll in 
eonforn " ; _ the result of a specia! election held in this road district on 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Edward F. Keller, County Treasurer, will’ receive eS until 
11:30 a. m. ame. A ny he oe two issues of 444% way-impt. 


$16.00 FO Seta. Penn 200 each 
Cc Twp. bonds. Due $2, six 
months 2. May" 1B 1920 to Nov. 15 1929 incl. 
“so.ano Bz Bos et al. Penn Twp. bonds. Due, $2,300 each six 
months from ye 15 1920 to Nov. w ore 
Denom. $460. Date Apr. 15 1919. Int. 


ST. PAUL, Minn.—BOND SALE.—The phd pt 4%%_30- 
free coupon (with aie of registration) school bonds, da April 1 
1919, offered on A ae p. 1196), were purchased on that day by 
the City Sinking 





Apr. 5 1919.] 


= 


1433 




















ADSALT LAKE CITY, Sal t Lake Coun . Utah.—Bo. D SALE —-O1 

a Seepage ae peeiial tote the National Gity Co. and mon eS: 
y 10-20-year .) water bonds. 
14,000 10-20-year year {opt water bonds. 
100;000 11-20-year Sonat pov ns: 
100.000 _1-20-year ) 





SAN ANGELO, Tom Green Count , Tex.—BONDS es ee the 
pect Nash FO et. n at apenas fees 
a vote ead at ce> 1 to 99. rete Sais not yet aa ag 


SANGAMON COUNTY (P. O. ield), Ill none SALE.— 
The $500,000 5, 1-10-year ssrial road bonds offered on ‘March 24—V. 108, 
- 1196—have awarded to Elston & Co. of on the condition 

is conte anak? cle tas eae er Gas tote Fas 00 is mended. 
SCOTT COUNTY (P. O. Scott UP ee BIDS RECEIVED.— 


fio bide were cocetved for the $106, drainage bonds offered 
ae ie Mar. 26 (V. SAF FF. 106), , it is reported. it be further stated that thebenk 


SCOTT COUNTY @. O. Huntsville), emo OOEE SALE.—On 


Feb. 15 om temwe of 970,000 § awarded to th — 
National Bank of Shakopee the Peoples State Be Bank of Jordan, ordan, jointl 

for $70, 25 ag ‘aD and a7 teaerens so. mate Jan. 1 1919: 
Int. J. Due yearly from 1921 to 1929, 


she oy COUNTY (P.O. oO. Heuntoville). Tenn pang earn or 


10-30-year bonds awarded o: 
wh B to Caldoent ee 73 TR eerie ae 100 ‘05—V. 108, p. 1314—are in 
of $1,000 and are dated March 1 1919. Int. M. & 3. 


SEASIDE HEIGHTS, Ocean County, N. J.—BOND SALE—On 

ae AW alls tte co $28: .¢ boards ‘ 25. Date April. 1919 
te) a * Ps 
Due 4 919 to 1958 incl. 


Denom. 
Int. A. & O 25 yearly on April 1 from 
is). Tenn.—PURCHASER OF 
and searhet 2am 


SHELBY COUNTY (P. o. Mem 
BONDS.—The $375,000 cou audi bonds, 
offered on March 25 (Vv. 108. p Pp. Phial, were awarded to to I. B. Tigrett & Co 
Bank & bipeg Co., 


“ery Guaran of Mem: » Jointly. for 
$579,002 ,002 50 y (101 aed and interest 2 Ces te e Guaranty . ae 
of Mem Vv. 108, p- 1314). pay. $1 
Ly tage 1 1919." og Be. interest (J. & J.) payable 

t the office of the Count; or at U. S. Mtge. & Co., of 
New York, at holder’s option. Due Jan. 1 1949. 
Real val oe bl dae ncial Statement $275,000,000 
ue xable property (estimated) ...........-.... ,000, 
Assessed valua: wg go Pepe ith iets fa alin baal estes ko Sven shes ebay 109,236,390 
Total debt (this 4 lesue NN i ae ee nes ies tak 2, ,000 
Population, estimated, 250,000; 1910 census, 191,439. 

SHELBY SCHOOL DISTRICT ¢. oO. Oo ter Te Toole County, Mont. 
—BOND ELECT —An election pee = 5), ag a 
proposition to os Ria. 800 school , t4 will be submit to the voters 

SOUTH PORTLAND, Compara 6 “aay og py 4 OFFERING. 
—Bids will be received until 7:30 p. ais 4 for $24,500 5% bon 
it is reported. Date May 1 1919. has May 1 

LOAN OFFERING.—It is also reported tha sth are received for 
a temporary loan of $65,000, due Oct. 1 1919. 

SPARTANBURG ayer, tS (P. 0,0 yr _~aro.—BONDS 
AWARDED IN PART. prs Ae Ry Sway Monde’ offered on 
Security: Teast Co, of Poa ty par and t “Denom, $1,000 

Co. 
and $500. D Date May 1917 uae &J ooo yearly from 193700 


1937 incl 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—On Feb. 27 
$10. 1 (city’s s1are) and $13. ris 8 (s aubensmens) 6% 5% Bennet yo anton 


were ameoter se and accrued 
nay go and $2, 35 80. te Mar 11918. on M. & 8. 
Due serially on Mar. 1 and Sept. 1 from “1019 to 1928 in 


STAR CITY SCHOOL pisrRict. (P. O. ‘Star r City), Lincoln 
ont » Ark.—BOND SALE.— Elkinsjof Sh purchased 
5.000 6% school bonds, it is RY 


gn Mahoning County, Ohio.—BOND SALE.—On Mar. 
19 the $4, ye 6% coupon sewer bonds (V i S. p. test 1091) were awarded to 
Seasongood & ‘ayer of Cincinnati at. at. 104.56 - $510. Due $510 


yearly on Apr. 1 from 1924 to 1931, 

STURGIS SCHOOL meerer a 2B, Stur urgis), mage | County, 
Ky.—BONDS AUTHORIZED.—The Mar. 6 passed a 
ocean ecpeition for the issuan: 900 hieh-schoc! buildiny Conde. 

Del.—BONDS AUTHOR- 
ene with the County 


ice of 

pooner COUNTY (P. O. adel 

IXED.—At a meeting of the State Highway 

Commissioners April 1, it was decided to issue $500,000 highway-construc- 
tion bonds, tt | is 


FAUNTOR, Bristol I mg age ¢ Ng hifi tee City 
Treasurer will recei 


ve bids unt 6 p. m. for a tem- 
porary loan of $200,000, issued in pat. nae ae dated April 8 1919 
and maturing Nov. 18 1919. 
TEANECK TOWNSHIP eT DISTRICT * O. Englewood), 
n Count t. N. J.— E.—On Mar. 28 ti 0 965. 000 ane cou- 
with pri A oon bonds. iy “nd ad 091) were 
ed to jad National ity Co., for $65,395 83 if on and int. 
Due $3,000 y m Apr. i from 1920" to 1934 incl., and $4,000 yearly on 
Apr. 1 from 1¢ 1938 S 1939 incl. Other ldders were: 
i. e's % Geman a Hackenenes....... cnccccccon $65,331 
. Van i seme Aa ol da calves pha gues 65,110 50 
= yg 44 idelity & Piate Glass Insurance Co._..........- 65,013 65 
Geo. OR RES ee SR RS” 5,091 

TEXAS (State of).—BOND SALE.—The following 5% bonds t- 
Es $54,900 were purchased ne pee see and interest by the State Board of 

ucation for the Permanent Fund: 

Common County Schoet District. 

Dist. & No.— Amount. & No.— Amount 
EG ie te. ccc be aennwad $1,800 RR. LF, oes alinlenpie ae $1,200 
I i a a LS SS Se eae ,500 
SSS) | Sea Sareea TR, BO. nccnmmbibnuatmad 1,500 
I a DMPIEEE BB cccndcdmccescon 2,000 

isa DP EG < crcarencnancae 2,000 
EN I inti na chdedaraap awe 1,200 YRC CR GRR: 2,500 
SS ES a eae 2.000 | Bmmmets 40... on cece occ nne ,000 
GE EER RR 8 ie EEE NE a oe a ai ak dere cst namie 2,500 
NR Te ne. csi biped qate enllien 1,800 ROE See eee tae ,200 

I is he oats ee a ae 2,400 th, vincitiuunssdamiae 3,000 
I Bs wis gcnkede nics cidbeatns LEE Gav osonsbennwnsacan ,000 
I i a is a ade ee 1,200 
SI ee ee eae 3,500 





TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Apr. 22 (by James 8. Martin, Director of 
Finance) for the $200,000 5% street improvement (city’s portion) bonds, 
mentioned in V. 106, p. 294. -Denom. $1,000. Date Feb. 1 1919. Int. 
F.& A. Due Feb. 1 1934. Cert. check for 2% of amount “a bonds bid 
for, payable to the Commissioner of the Treasury, required. Purchaser 
to pay accrued interest. 

TOLEDO Lyrye p= DISTRICT (P. O. 


Toledo), Lucas County, 
Ohio.—BOND 5S. 


E.—On March 31 the $500, 000 5% and $500,000 54% 
school bonds (V. Ane, 1314) were awarded to 8 & Braun of Toledo 
at 102.973, a basis o 4. 872%. Denom. $1,000. ate March 1 1919. 
Prin. and semi-ann. int. at the U. 8. Mtge. & Trust Co., N. Y. Due 
yearly March 1 from 1920 to 1959, incl. 

TULSA SCHOOL DISTRICT (P. O. Tulsa), Tulsa County, OMe 
BOND OFFERING.—Proposals will be received until 12 m. & ak jt toy _ 
Board of Education (Ray S. Fellows, Secy.) for $1,000,000 
bonds. Denom. $1,000. Prin. and semi-ann. oes poco B at ne 
Due $250,000 5 years after date, 


Oklahoma Fiscal Agency, New York. 
from date. Bids are re on bonds 


and $50,000 in 6 to g0 yes ears, incl., fro 
bearing 4% and 5% interest. Certified check for $5,000 is required, if 





$250,000 ax & lass anauuann af bout bo bad tur, ana ORIRAt check, if a 1 
ee ar tonal eee” ee oi halts 


cular states that there has never been eas reer 

concerning these bonds, and that the has bonded: debe (in the 

interest ard of any of its ¥ 

ak, this issue) $2,216,000. te i 

$60,000. | Sinking » $300,000. ‘Assessed valuation tion, 1918, $49 "349,000,000. 

valuation ft.) . a lato Assets (not : on ae 

Population t1910), 18,190; Fab gasseun cass est.), "55,000. =_—— Pe 

UeeOe SPRIN Bullock County, Ala.—BOND SALE.—Accord- 


Se seperte $10,000 %% 10-year water, light and fire dept. bonds have 
will receive bids 


well Ape fs, secre oe ne FD O00 3% 0-year read bonds. 


=roposais will be Ea connieek an tae Fick Ged 14 by J. F. Hildenbrand, 
, for the following -free coupon gravel road im- 
provenent Pwp. bonds. Denom. gt ee Due $491 90 each six months 
from May 15 1920 to Nov. 15 1929 incl 
5,640 Mi . bonds. Denom. $282. Due $282 each six months 
from mony Bay ; 1920 to Nov. 15 1929 incl. 


saeauie M.&N. 
ARREN, Trumbull County, ie — Oe. CeTRaING jeneeels 


ois Ge uate ae 12 m. May 3 by Geo. T. , City A 
for $11,000 6 coupon (city's share ——- Auth, Sec. 3038 
% a 15 1919. Prin. and semi-ann. 
fat payabl as follows’ $3 ince Of tee Baking 1923 and 1924. for 
ows: 
$200, idler Ween uired. ew ey ha 


paid for within 5 days from date of award. Purchaser to pay accrued 


Fg pansy Bacay ovatte County. Ohio.—BONDS AUTHORIZED .— 


issuance of $10,000 528 
hao fant and lighting-plant bends, Denom. $500. 

1 1919. and semi-ann. int. & N.) payable at the City 
Nuditers office. Due $500 yearly on May 1 from 1 to 1939, incl. 
_ WATERTOWN SCHOOL DISTRICT (P. O. Watertown), Codington 
County, So. ee ee ae VOTED.—At a recent election the poopis 

voted the isstan issuance of $300,000 school bonds by a majority of 2% to is 


 akieace: Ellie County, Me gry yah SALE.—The Wm. R. 
Compton Co. of St. Louis have ay Senne ap te is stated, the $60,000 paving, 
ces and sewer mains bonds Rit authorized.—V. 108, D. 


WEEHAWKEN Bd eet (P. O. Weahawe). Rudess Coun 
N. J.—BONDS OFFERED.—It is reported Township 
Clerk, will receive bids until 9 p. m. Apr. i for "$54, 0005" obeyear 
serial "park bonds. . semi-ann. Cert. check for 2% 0°89 1 
WHARTON nena Cosson SCHOOL DISTRICT NO. 25 
Tex.—BOND SALE.—The State of Texas was awarded at par and in 
during March the $9,000 5% 10-20-year school bonds (V. M08. p. 499). 


PG nls need Wesesster Count panty. 2 Mass.—TEMPORARY LOAN.— 


Semporary loan 00,000, in anticipation of vanes. dated 
April 1938. and RM. ‘Nov. 5 1919, 


has been awarded, it is stated, to 
omon Bros. & Hutzler, of Boston, on a 4.33% Scennh taake 


eee COUNTY (P. O. Billin a oo yy SALE.— 
issues of 6 Ba yagy A andi (ve greene bonds - 


The three 

125,000 warded on 
fet Eese tthe : Minnesota my boky 5 108, p07) were a for $129,221, 
equal to 103 oC. Other bidders rH 


iors 7 Savings ank, Minneapolis 556 00 
Spi Te. i Ce.) Bo occ mc ccacddccucacbbadbaosawe 1,966 00 
nion National B SO a 2cecne sets buses anda Sontamtiaaaaaie 2'812 50 
So ie i Cok RN... nn.  okibe amd smmibauaee 3,512 50 
Sidle Simons, Fels & Co., Denver_..._..--...-.-.--.--------- 2,150 00 
Weil Roth & ., Cin EE RATES BPR EE LF ihe =: 2,875 00 
Ws ds, CU, "TOON. ck cndnncsdancsdcdndcbenteneduncoaned 3,590 00 
5. Deed ie On; CONE iin adidonamiiitadadacacdbuosina 3,975 00 
Stern Bros. & Co., Kansas City.......-.-...--.------------- 3,920 00 
Merchants COE... IDS conics idin nbd d titi cline nintiiatienll 3,875 00 
Benwell Philips Este, Denver..........-.-----.-.---.------ 3,462 
Ferris & H ve, Spokane i ue Sane 3,478 
Harris Trust & Savings Bank, Chicago..........-...---.----- 4,012 
YOAKUM, emcee 9 Comms Tex.—BOND SALE.—A to a re- 
port from Yoakum, $50 000 5 5 Ore h ae bonds ch were 
with the Bente y ranma dh er Nov. 25 (V. 107, p. 2309) have been 
awarded to three local banks at par and int., the Yoakum National Bank 
and the Yoakum State Bank each taking $20,000 and the Farmers’ & Mer- 


chants’ State Bank $10, 


YOUNGSTOWN, ~ qe County, 
RIZED.—The City aay oo aes passed 
seence of the following bo 
$11 B08 fire-department og 
5,000 5% coupon street-improvement bonds. Denom. $1,000. Date 
aunt 16 1919. Prin. and semi-ann. int. payable at the office of 
e Sinking Fund Trustees. Due $3, yearly on Oct, 1 from 
{920 to 1924, incl. 


Ohio.—BONDS AUTHO- 
ordinances authorizing the 





CANADA, its Provinces and Municipalities. 


BRIDGEWATER, N. S.—DEBENTURES PROPOSED.—According to 
newspaper femoris = issue of $50,000 street-improvement debentures is 
under consideratio’ 


CARLETON COUNTY. Ont.—DEBENTURES PROPOSED.—It is 
reported that this county will make a application to the Provincial Legislature 
= oe pecmienon to issue $100,000 bridge debentures without the assent of 

e electors 


FITZROY TOW (P. O. Kinburn), Ont.—DEBENTURE SALE, 
On March 29 the $7, Page 6% 20-year site-purchasing and school-buildin 
debentures—V. 108, 1092—were awarded to R. C. Matthews & Co. 
Toronto for $7,228, ek to 103.257. Due 1939. 


KENORA, Ont.—DEBEN Ad SALE.—C. Co. of 

Tee recently purchased, it is reported, $10, iy rt pe aI 
e ures. 

DEBENTURES VOTED—DEBENTURE_ OFFERING—On Mar. 24 the 
by-law to issue $17,000 6% street-impt. and eae debentures men- 
aed je V1, z 1198, carried by a vote of 161 “for” 28 “against. 

ue Mar 3 

It is further stated that proposals for these debentures will be received 
until May 15. 


KERROBERT, Sask.—DEBENTURE SALE.—An issue of $5,128 21 
ebentures was recently purchased by Nay & James, Regina, it is reported. 


FIELDING, Sask.—DEBENTURE SALE.—W. lL. McKinnon & Co., 
Regina, recently purchased $750 debentures of this village, it is stated. 


LONDON, Ont.—DEBENTURES PROPOSED .—It is reported that the 
city will apply to the Provincial Legislature for authority to issue $200,000 
building debentures without the consent of the voters. 


MIMICO, Ont.—DEBENTURES AUTHORIZED.—On March 10, it is 
reported, the City Council passed a by-law authorizing $5,000 fire apparatus 
purchasing debentures. 


MOOSE JAW, Sask.—DEBENTURE ELECTION PROPOSED.—An 
election may be held Apr. 16 to vote on a by-law providing for the issuance 
of $200,000 electrical-system-extension debentures, it is reported. 


OTTAWA, Ont.—DEBENTURES PROPOSED.—The city will ask 
slature to issue debentures amounting 
the ratepayers, it is reported. 

PORT ARTHUR, Ont.—DEBENTURE SALE.—It is re 
Wood, Gundy & Co. of Toronto were recently awarded $71, 70 
fire-apparatus purchasing debentures at 101.675. 


permission from the Provincial 
to $921,000 without the consent o 
rted that 
6% 10-yr- 
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SAINTE CLAIR Ge DEBENTURES SALE. a ae es oP 
issue of y Be 200 oe” tration-plant debentures w: urchased b 7 Oe 


er for these debentures w 
,atpar. Date Apr. 1 1919. "Des Ape. 1 1949. } FEF avers MP OPcunsue $10,459 90 TR Cc. > ows & Co....-$19: 419 03 


. 1316) are described as follows: Date be Age. 11919. Int. annually (Apr.), 


5 
SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES Canada Bond tion 10,454 80/R nk --.-------- 0,417 3 
AUTHORIZED. —The following is a list of authorizations granted b Brent, Noxon & Co... -- 10-346 55) 4. B. Amos & Gp----=>-- 10397 00 
Local Government Board from eb. 22 to March 8 1919: ‘seonlen oe WwW. = ‘Me ikinnon & 5_~~ 10,346 14 | Sterling Bank S opreaa 0°311 25 
$2500 ear not exceeding 7%; LeRoss, $2,000 10-year 8% installment; >= . ess ------ } sige. ent ped ie ieantees aus 
$7 10-year not ex g 8% annuity: Dinsmore, $10,000 10-year ood, Gundy & Co_--7~- 0,426 ackay- re -------- 
not % annuity; teshore, $2,500 10-year not exceeding STRATFORD, Ont.—DEBENTURE SALE.—A. Ames & Co. Rj 
8% annuity. Toronto recently’ purchased an issue of $20,500 bis % 10-year hospital 
SASKATCHEWAN SCHOOL DISTRICTS, fack-- DEBEN TURES | debentures. 
AUTHORIZED.—According to the ‘““Monetary Times” of Toronto the SWIFT CURRENT 8 SCHOOL DISTRICT, Sask.—DEBENTURE 
Stontes is - am spre) a granted by the Local Government Board reported that $50,000 school bonds have been sold to local 
from Mar. ar.1 





DEBENTURE SALE.—The following is a list of debentures reported 
sold from es 





SALE.—lIt is 
purchasers. 
Rosthern—$35,000 —— not ex. 8% annuity. 
*Buffalo Hill—$2, 200 10-years not ex. 8% installment. 
Dickson—$1,000 10-years not ex. 8% installment. 


*Being included in next sale held by the Local Government Board. 


TRAIL, B. C.—DEBENTURES AUTHORIZED.—The Provincial 
Government has approved of the issuance of $56,500 7% 20-year sewer 
debentures, it is stated. 


Veen es. Ont.—BIDS REJECTED.—All bids received for the 
,000 6 Rh, yn ort Walker Road paving and $15, ar 6% coupon 
ee 10-installment Canadian Patriotic Fund 


Mar. 31 (V. 108, 1316), were rejected, owing 
ded to 4 SO eee eee $50 000 


P a with pri 
e300. Allon, Wakes & Gordon, Regina. Sbaniaren. an offered on 
oF $2,900; Waterman, Waterbury "Manufacturing Co., Regina. | the fact that the Council deci reduce th 
onmouth—$700; Nay & James issue from 64% to 6%. 


Paragon—$500; Wood, G Gundy & Co., Saskatoon. 


i oon Saws Ont.—DESCRIPTION OF DEBEN Lage SIF apse $60,000 6% 1-30-year 
pre MO 203 09 ‘ 1198) were ye to 
4 { B+) Aemilius Jarvis & Co. of Toronto at 103.03 (V. 108. with the printing of the debentures. 


i se aemnent local-im debentures which w 





WESTON, Ont.—DEBENTURE SALE.—Newspa report that the 
1 debentures offered on . on tase. Vv. 108, sonee: 
Brent, Noxon & Co., Toronto, at 104. 345, 





eee —w 





FINANCIAL 





The Trustees, epee OER Me Chete a  e ‘ompany, entuels the fellocine aan 


Atlantic Mutual Insurance Company, 


oe, Ree Set 24th, 1919. @ 
st of December, 1918. 


Premiums on Marine and Inland ibidhidocnaneen Insurance from the Ist January, 1918, to 








i i hs icc Tis nie ins mbalenieenennaadamsnduamwe abaniiliaie --- $6,684,891.55 
Premiums on Policies not terminated ist January, 1918.........-.-....-.-...-.-.---- 1,072,550.96 
I ia a slid iatln eid ia heampanin cianwekaalvdl $7,757 442.51 
Fremiums marked off as terminated from 1st January, 1918, to 31st December, 1918__-.-. “$6. 756.508 18 
Interest on the investments of the Company received during the year 418, 106.66 
Interest on ts in Banks, Trust Companies, etc..........--. 120,010.84 
Rent received less Taxes and Expenses..-...../...-.22.--2-l22 97,634.51 $ 635,752.01 
Se pee ebeedewonnaark i weeks $4, 105,073.64 

TAGE: GRIVAGNS . 5 ooo ccccsosesccna $239,186.51 
Re-insurances............-. 1,947,733 .08$2 ,186,919.59 
$1,919,054.05 
Bie-ineurance Premiums and Returns of Premiums “4 cick. “Gaea’ ehaiionery” ‘$1, 756,937.01 
, inc compensa of officers and ¢ , taxes, ° 
Ss 8 oemmprealeetiramearcherey bace-shmwmm "85" 5 ‘900,019.98 





A dividend of interest of Six per cent. on the o witanding certificates o ¢ profits will be sell a ¢he 
thereof, or their legal representatives, on ‘and after Tuesday the fourth of February 
The outstanding cert tes of the issue of 1917 will be ed and paid to the holders or 
their a ———— on and after Tuesday the fourth of February next, from which date 
The certifi produced at the time of payment and canceled. 

A dividend of of Forty-five per cent. is declared on the earned premiums of the Company for the year 
ending 3ist December, 1918, which are entitled to participate in ‘dividend, for which, upon application, 
SE will be issued on and after Tuesday the sixth é Ma oy, aes 

By order of the Board, . ANTON FLOYD-JONES, Secretary. 












































ne, 
EDMUND L. BAYLIES, PHILIP A. 8. FRANKLIN, DALLAS B. PRATT, 
HN AC HERBERT L. GRIGGS JOHN J. RIKER, 

NICHOLAS BIDDLE, AMUEL T.H RD, JU! S RUPERT 

JAMES WN, WILLIAM H, LEFFERTS WILLIAM JAY SC SHIEFFELIN, 

JOHN CLAFLIN, CHARLES D. ICH, SAMUEL SLOAN, 

EORGE C. CLARK HENRY FORB ES McCREERY, WILLIAM SLOANE, 
J. WILLIAM CLARK NICHOLAS F. PALMER, LOUIS STERN 
DERIC A. DALLETT, ALTER WOOD PARSONS, WILLIAM A. 
CLEVELAND H. DODGE, CHARLES PEABODY, RGE E. TURNURE, 
ES eee towns, SANG B ze GORGE Ai Leases 
CHARLES M. PRATT, 
Comet Ive mDERT President. 
WALTER W ARSONS, Vice-President. 
CHARLES E. PAY, ey Vice-Prestdent. 
i WILLIAM D. WINTER, 3rd Vice-President. 
ASSETS. LIABILITIES. 

United States and State of New York Estimated Losses and Losses Unset- 

DP ici cil. abi dcepicnne cbt x $ 3,463,000.00 tled in process of Adjustment__-.-_- $ 4,557,029.00 

Stock +4 the City of New York and Premiums on Unterminated Risks... 1,000,934.33 

of Trust Companies & Banks 1,385,500 Certificates of Profits and Interest 

Stocks and Bonds of Railroads_.-.-.-. 3,069,879. 3 _.) 2 “tates 7p R Grease 316,702.75 

Sn ND. . Shdncamenocnenose 285,410.00 | Return Premiums Unpaid_-_-_.____-- 129,017.66 

Special ene ts in Banks and Trust , | sk AER eae eg 400,000.00 

SS SRI Res ea 1,000,000.00 | Re-insurance Premiums on Termi- 
Real Estate c cor. Wall Street, William I a ik i tas 288,508 .92 
Street and Exchange Place... . 3,900,000 .00 Claims not Settled, including Com- 
Real Estate on Staten Island (held I a 139,296.10 
under provisions of Chapter 481, Certificates of Profits Ordered Re- 
lave Dt i iGitinsanrccanccasoes 5,000.00 Gomes, Withheld for Unpaid Pre- 

PE DINNER. on cccccesscoowsses 633° 439 .52 ii a eee ee 22,592.54 
RO STEEP 716,783 .36 | Income Tax Withheld at the Source-_- 3,739.93 
| Cash in hands of European Bankers Certificates of Profits Outstanding... 6,149,100.00 
' to pay losses under policies payable 

in foreign countries__............ 286,904.00 | Balance ........-.-...-.. SS ide tite 3,825,570.11 
_ (Cash in Bank and in Office._...-..- 1,972,809.61 
Statutory Deposit with the State of 
Queensiani, Australia........... 4,765.00 Dre e re IEE RM 
$16,823,491 .34 $16, 823 491.34 

I ons swe ete AAD eek itl naan em ann amen eine dined minnwbinm kia $3,825,570. 7H 

Accrued Interest on the 31st day of December, 1918, amounted to_......... 222-2. - eee 95.890 .4 

Rents due and accrued on the » Lay day of December, 1918, Snel te AA Se il PO ia A 23,106. io 

Re-insurance due or accrued, in companies authorized in New York.” on the 3lst day of 

December, 1918, Cs eee ee ee 462,184.31 

Note: The Insurance ay eg has estimated mag) ue of the Real Estate on Staten Island 

in excess of the i a 63,700.00 
The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 
I Ce eee wuchidbbaadotaadteacbesedadsbupes ses 2,411,384.11 
On the basis of these increased valuations the balance would be.................-....-.-- $6,881 ,835.38 
PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 4, 1919 
RESOURCES 
et ee... Co damedbaebonekobeccotocsoune 
United ‘States Obiizations i eee bbineinieddmoed 
ther Bonds and Investments---. 
SEE cdnitidhéthbekenotnganncnenen 
a Ry IE 2. a cecil ahanen a shenmanineetiinnnieeds 
vita LIABILITIES 
BPTER ccd ddeneceabroedprescsoccenesonanuswosecesosecece 
otis. Bihe S EE PO iicakeccasenmencecocecence 
6s, cians aed eOrbnatspmbeUdpecreseeGaneneenne cone ° 
orrowed from Federal Reserve Bank-.--.-...-------------- 8,300,000 
RB IRENE RE RAE RES. kt ES ME GLI 5 EI TESS 56,120,000 00 
D ae NE od ceaikeasinmhoaindihense esi. hth see és 45 
COOGEE ec owocosetncencescccocnsnsese 
Bankes. Licwuddhoobeinnsvdbnas 6.632.088 HH 103,975,009 35 








$130,595,182 03 








NEW LOANS. 


$866,000 


SCHOOL DISTRICT OF THE CITY OF 
BETHLEHEM, PA. 


44%% BONDS 


NOTICE TO BOND BUYERS. 


Sealed proposals endorsed “Bid for Bonds” 
will be received by the Finance Committee: of 
istrict of Bethleh vania 





usive. 

Suess bends are cosmes from oll tees Seam 
ma or assessed thereon by the 
wealth of Pennsylvania and all 

e 


shall provide for the payment of accrued interest 
from the date of the bond, Ae g ALE, 1, 1919, to, the 
date of deliv thereof. nds being sold 
subject to delivery. The | Finance Committee 
reserves the righ waht fe repens aay. oe om See. 
Legality of issue of all pi nee co in connection 
therewith be approved by Roberts, Mont- 
gomery ® McKeenan, Esqs. ~~ of Phila., Pa. 
For further information ad 
ROBERT M [ BIRD, 
Fah. Finance Committee. 
H. J. HARTZOG, Solicitor, 
Wilbur Trust Co. Bidg 
Bethlehem (South Side) , Pa. 








F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Rooms 617-620, 111 W. Monroe St.. 
Harris Trust Building 


CHICAGO, ILLINOIS 





FEDDE & PASLEY 


Certified Public Accountants 





55 Liberty St., New York 





GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephens Hanore 6346 








Apr. § 1919.] 
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Cotton Trust Companies 
The NEW ENGLAND 
Chas. O. Corn Paul Schwars 
tnawt Scirebes  trak ume” | TRUST COMPANY || Rhode Island @ 
C Sch & Co. BOSTON, MASS. Hospital Trust § 
orn, warz CAPITAL, $1,000,000 SURPLUS, $2,000,000 Company 
Safe Vaults ' 
COMMISSION MERCHANTS sanaigillie: antes tamed tote ecpuasaanail DIRECTORS | 
money or property in trust from Courts of Edward D. Pearce enry arpe 
oer ee Wow Voth | ier gate Sesion deter | | Bovey ge Minh huee® 
Guardians, Trustees, Corporations and Individuals. eed 0. Btu a William L. Hi 
MEMBERS OF Also acts as Ta Se ory alae” Ste hen 0, Metealt Fronk Bove 
° en 
New! York Seen Interest Allowed on Deposits Subject to Check. award Hiotbrook Royal C. Taft 
New York Produce Sar eam OFFICERS. Benjamin M. Jackson William C. Dart 
New York Coffee Exchange JAMES R. HOOPER, President Frank W. Matteson x Horatio A. Hunt ys 
ARTHUR ADAMS, Vise Present Predera A. Ballo 
FRED FISH, Vice-President OFFICE 
TaEDERK W. ALLEN, Treasurer . Horatio Fam Wells. ‘President vene 
CHARLES E. NOTT, Secretary ore’ ‘pre r 
Geo. H. Me Fadden & Bro. EDWARD B. LADD, Asst. Treasurer Vice President Yee Freon one 
, RAYMOND MERRILL, Asst. Treas. Thomas H. West, Jr. ponry hoe 
COTTON MERCHANTS JOHN W. PILLSBURY, Asst. Sec. 3 Mag Ep Vice President 
121 Chestnut St. 85 Broad St. py yg “fooreiery Gee Trust Oster 
PHILADELPHIA NEW YORK R. B. GAGE, Manager Safe Deposit Vault Ernest A. Harris Robert T, Downs 
kd BOARD OF DIRECTORS Pe E. ae Henry’. Hi _— 
Liverpool ts: 5 
@avre Correspondents: Arthur Adams James R. Hooper Saiiaa> H. Capron 6 awake ore, 
SOCIETE CIMPORTATION et de COMMISSION z D. Cameron Bradley David by Asst. Seeretary ‘co Beoretares 
McFADDEN & CO., LTD. duate \—~ Augustus P. Loring Jr Providence, Rhode Island 
s#texandria Correspondents: George ° venport Ernest 
REINHART & CO., LTD. Francis s — — Pierce , 
Charles H. W. Foster Henry H. Proctor 
GWATHMEY & CO. | Frat &. cue Edwin M 1860 1919 
‘0 Morris Gray yg : ‘ 
204 EXCHANGE PLACE, NEWYORK |S "e"atin | Saeyi'enee | The United States Life 


w FORE COTTON EXCHANGE 


CHAN 
NEW ORLEANS COTTON E EXCHANGE 
en West, MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
=——: Beaver Street, New York City 





PHILAPELPHIA, 
PALL RIVER, Os Py oO: 
NEW BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 
Mills Building 
15 Broad Street, N. ¥ 


COTTON MERCHANTS 
Members New York Cotton Exchange 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., . 
COTTON BROKERS. 
8-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
om the New York and Liverpool Cotton Exchanges 











Sactors 


JAMES TALCOTT, Ine. 
Founded 185¢ 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Seble & West Streets, Brookiyn, N. ¥. City 





GEO. B. EDWARDS 


INVESTMENTS 


82 Broadway, NEW YORK, N. ¥. 
FOR SALE—Timber, Coal, Iron, Ranch and 


Cenfidential Negetiations, Investigations, 
Settlements and Purchases of Property. 


United States West Indies, Oar ada, 





CENTRAL TRUST | ____ Insurance Co. 
COMPANY of ILLINOIS ne von 


Issues G teed Contracts. 
125 West Monroe Street ee 
11 South LaSalle Street 





Fass: Level Entrances CHICAGO JOHN P. MUNN, M. D., PRESIDENT. 
featel & Surplus $7,000, B0o Finance Committee. 
Deposits . . . $50,000,000 ‘ oOLARENOE H. KELSEY, Pres. Title Gu.& Tr Co. 
Accounts of banks & bankers WILLIAM H. PORTER, Banker. 
received ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Correspondence invited 
Efficiently equipped to handle all 
business postaining to bankize, ane Goo4 men, whether experienced in life insurance 
offer a complete service to accoun’s | OF not, may make direct contracts with this Com- 
am. of banks, corporations, firms zo¢ | pany, for a limited territory, if desired, and secure 
individuals. for themselver, in addition to first year’s commis- 


Bank of SERVICE, [its Tegmimret tering an income or te 


and SAFETY. ps 277 Broadway, New York City. = 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . - : - $2,000,000.00 
Surplus and Undivided Profits « $14,304,948.32 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary an in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It oom. manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 














EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary FPREDERIC W. ROBBERT, 2nd Asst Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS JR 
FRANK LYMAN CHAUNCEY KEEP HENRY W. de Bal) as 
JOHN J. PH ARTHUR CURTISS JAMES WILLIAM VINO ASTOR 
LEWIS ©. LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN AGE ILLIAM STEWART TOD WILLIAM SLOANE 

PAYNE WHITNEY OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALE$ 


General Offices, 254 Fourth Avenue 
NEW YORK 





Estahlished over 60 Years 








Financial 


THE CHRONICLE 


[Vou. 108. 








Financial 


Financial 





DOUGLAS CO., WIS., 


2: oo 
To Net 4.70% 


Population, estimated, 75,000. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 
geese bt ketene 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82% New York City use 
NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


Eas 








a Cotton 
Henry Hentz & Co. 


82 William Street 3865 Street 
NEW YORK BO IN, MASS. 
OOMMISSION MERCHANTS 
AND 'BROKERS 





Eee 


ae of 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


GENERAL AMERICAN 
TANK CAR 
CORPORATION 


Equipment Trust Notes 


Bought and Sold 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
206 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 
SOUTHERN MUNICIPALS 

Cunsbestond Td. & Faew. Oe 5a Ry. 

ashville Railway & Light Co. Securities 


NASHVILLE, TENN... ST. LOUIS, MO., 
214 Unien Street 317 Security Bidg. 





INVESTMENT BONDS 
DETROIT MILWAUKEE 
206 Seuth Le Salle Street 


CHICAGO 





Hopkins, Dwight & Co. 
COTTON 
corromenaD OIL 


COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building, 
NEW YORK. 








Financial ae 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 6% Cony. Bonds 


Due 1928 








SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chaleago, if, 
Corporation" BONDS 
SHAPKER, WALLER & CO 


834 SOUTH LA SALLE STREEY 
CHICAGO 








Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 
38 South La Salle Street 


CHICAGO 





WE SPECIALIZE IN 


Bankers’ Joint Stk. Land Bk. of Milw. 5s 
Brunswick-Balke-Collender Co. 6s 

é Iron Co. of America 7s 

arg, Junction RR. Co. First 4s 
First Joint Stock Land Bank of Chic. 5s 
Southern Railway Co. 3-year 6s 

The Studebaker Corporation 7s 


AMES, EMERICH & Co. 


196 S. La Salle St. First Nat. Bank Bidg. 
CHICAGO MILWAUKEE 


Cuban Government 
6% Internal Gold Bonds of 1908 


National Bank of Cuba 
Stook 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Bullding 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 
M ment of 
Public Utilities. 
611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchanges. 








Municipal Bonds 


“tAve Ezempt from Federal income Tazec.! 
Yielding from 4% to 6% 
Send for Liat 


THE HANCHETT BOND CO. 


38 Seuth La Salle Street 





“ CHICAGO 





i 
‘ 


i 
if 
i 


: ® 4 
| Copyrighted in 1919. according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, 
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TITLE GUAR. & SAFE DEP. STOCKS. 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 


Front, Privsz & DerrystTER Sts., NEw YORK, 


SeSSSSS 





- 
~ 


THE MUTUAL LIFE | 


- [Insurance Company of New York 





Abstract of Statement December 31, 1918 


se 


‘Income for Year 1918 $123,897,694.70 
69,651,429.81 - 
_ Reserves and Liabilities - 584,149,702.52 


am ss 


Contingency and Dividend Funds 89,564,591.31 
~ 673,714,293.83 
Insurance in Force - ; 1,861,881,953.00 


_ Annuities in Force : 2,747,618.89 





CHARLES A, PEABODY, President 


WILLIAM H. TRUBSDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 
JAMES TIMPSON, 


GEORGE 0. KEEFER, 
WILLIAM F. DIX, 





“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Statement at Close of Business March 4 1919 
RESOURCES. 

















Paterson, BR. F. 


First National Bank 


Statement at Close of Business March 4 1919. 
RESOURCES. 


























SS DE CONE Sonn i eb cccdbsicunddonwcd $35,103,706 01 a NS ne een $1,928,501 32 

wodnes ~Ge, Rone bellman mnt 11.507, nee 60 U. S. and Other Bonds-------.---- 2,264,695 00 oe se 

Bonds. Securities, d&c------------------------- 8,188,768 18 Cash and Balances in Banks-...- $1,217,87295 

Goss Enchepens and Dos tress iio Te York. ... 7,495,459 34 ree from Treasurer U. S._.-....--- 15,800 00 

Customers’ ree ane D Account of Acceptances... 367,83 fie suse wc guanine aaammantensae oe Pesan: cs 1,649,015 70 

LIABILITIES. $66,836,609 82 Mn MONO os oe a eee 308,800 00 

A i t 1,000,000 00 $6,151,012 02 

Bie waste vend Rediscounts “with Federal ”"°?**7 ** | LiaBiLities. 

RET RRR: f ji ee ee 
es Mate ee 368,003 31 re tap ILE SABIE PEELS SS TIEN 295,997 50 
oe REE BEE EES 135,724 68 SE Sooo deacon ckaceculisnee Ula ee 4,683,978 34 

Tee dha headhaammemmmmemmceoti $00-009 a8 “Fe.t81,018 02 

estes RERTENS ee 

$66,836,609 82 OFFICERS. 
OFFICERS. EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier. 
&. hb EAOM boon Cas eae eee 9. a MARMIELD. bey, ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 
SY: Tite View Pretivce. en ©. 0. FISHER. pols Cashier. WILFRED E. RILEY, Asst. Cashier. 
Ww. K. Re TRS Y, Vice-President. =: SMIT TH, Asst. Cashier. 
L. N. DeVAUSNEY,V ey — 2 DADSON, Asst. Cashier. 
Correspondence Invited with a View to Business PROMPT ATTENTION GIVEN TO COLLECTIONS 
Relations 
OF THE CITY OF NEW YORK 
Corner Nassau and Pine Streets 
ESTABLISHED 1851 
CAPITAL, $3,000,000 SURPLUS & PROFITS, $18,000,000 
WILLIAM WOODWARD, President WILLIAM E. CABLE JR., Cashier 
E. HAYWARD FERRY, Vice-President J. NIEMANN, Asst. Cashier 
SAMUEL WOOLVERTON, Vice-President WILLIAM DONALD, Asst. Cashier 
JOSEPH BYRNE, Vice-President GEORGE E. LEWIS, Asst. Cashier 
CHARLES H. HAMPTON, Vice-President WILLIAM H. SUYDAM, Manager Foreign Dept. 
HENRY P. TURNBULL, Vice-President ROBERT NEILLEY, Asst. Manager Foreign Dept. 
—— ————a 
Rew Work City, "§ O : 2 | R O NATIONAL 
CHEMICAL NATIONAL BANK AL s BANK 


Statement at Close af Business March 4 1919. 
ASSETS— 


Os C0 Ce... ci neibdanmemen aii $57,164,141 85 
United States bonds and certificates of in- 

ES SEE SLE ETE ODES ER GE 26,010,336 00 
OemOr GESGNS ONS DENES. ccccccocccewccecacecoes 898,533 72 
a mine mammal 660,000 00 
Letters of credit and acceptances..-_........-.-.- 3,731,819 34 
NE ESS SEED SAS ALOE 14,976,024 62 
Customers’ liability, account of loans..-..-..-..-.. 3,559,462 05 
i ee 2. enedeckeananien 308,605 31 

$107,308,922 89 

LIABILITIES— 

ae a tioubae $3,000,000 00 
Surplus and undivided profits............---... 9,578,703 13 
Ciscutetio® GmtetaGGine...nccccececaccsnececocs 442,825 00 
Letters of credit and acceptances...........-.-. 3,737,765 O01 
a a oo aes mnipkigmembieoaradel 73,225,118 50 
mane 2,300,000 00 
Reserved for Interest, Taxes, &c..........------ 296,563 49 
PY CN di cdaonhotehindsasdoasdeous ,468,485 71 
Bills Payable with Federal Reserve Bank-.-.----- 10,700,009 00 
Loans_for account of customers..........-.-.-. 3,559,462 05 


107,308,922 89 


H. K. TWITCHELL, President. 

J. L. PARSON, Asst. Cashier. 

J.G. SCHMELZEL, Asst. Cashier 

J. B. DODD, Asst. Cashier 

8. T. JONES, Asst. Cashier 

H. M. ROGERS, Mgr. Foreign Dept. 


P. H. JOHNSTON, Vice-Pres. 
FRANCIS HALPIN, Vice-Pres. 
I. B. HOPPER, Vice-Pres. 
JOHN OCLAUSEN, Vice-Pres. 
E. H.'SMITH, Cashier 


NEW YORK 





Statement at Close of Business March 4 1919. 
RESOURCES — 
LOGRs O00 TisCeNRts.ccccccacorecacnsdconscestis $11,722,384 10 
Interest Earned but not Collected-..-...-....-.. 6,33 
EINES DEOSES PORES. wceccescoccsneecossenvadte 1,497,802 38 
Other SEOGKS ONE BORGES. ccccccasecccdsacecces 4,576,517 O1 
Eee C9OER DOMES, .novnteocvessonsdnadedareivinte 1,096,734 
Cash) G26 BECO. ccccccdctewstaesucnccdnce 3,002,386 32 
Customers’ Liability Account Acceptances.... 302,528 52 
$22,204,689 20 
LIABILITIES— 
I RN ah ein pin eiiiinimel $1,000,000 00 
Surplus aaa Protits (REGGE) cn. nccenccemtéinuce 1,122,722 95 
CAPE voncntdadcubdadecdedocssesaninnnne 415,000 00 
IPOOCROE TBO ... nsoundccadsnadcesesehennih 37, 35 
Reserve for Accrued Interest.....-...-.-.---..- 4,054 14 
SS PURO RE RRS SE 2) SEA aR ae 13,480,777 16 
Penns BOCES TROROEEE. ds cocccecesesandaanata 7 
- S. Government Deposits................-... 755,000 00 
Rediscounts Federal Reserve Bank---.-...-.-. 4,603,684 57 
Reserve for Taxes and Contingencies-........-. 73,678 34 
Acceptances for Account Customers........... 310,063 69 
$22,204,689 20 


JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. ADDISON H. DAY, Cashier. 
ALLISON DODD, Vice-President. WILLIAM H. JAQUITH, Asst. Cash 
WALLACE A. GRAY, Asst. Cashier. 





Member New York Clearing House Association 














Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business March 4 1919. 





























ASSETS— 
Loans and Discounts..........-...-.-.-------- $12,106,942 38 
Bonds and Securities..............---.-.--.-.-- 4,840,915 33 
Banking House viene 621,964 00 
Acceptances of other Banks. a 402,832 56 
GiatatiunwtinhanGi.a 
ein n ue n 

Sta’ fo Treasurer sataeapbiniabencidelsinaiitaris bipardeapenindhamnebirte 2,819,204 05 
$21,117,729 99 

LIABILITIES— 
Capital ---- $750,000]00 
Surplus and Undivided Profits * 809,092 99 
Circulating Notes. 15,000 00 
Acceptances Executed for Customers........... 325,871 67 
Acceptances of Other Banks Guaranteed...... 253,660 76 
Liberty Bond Rediscounts 3,756,839 00 
Bond Account. 15,000 00 
PE iniedcddcacadacdébanesmiiendcontnenoneenso < 192,365 57 


$21,117,729 99 


The Largest National Bank in Massachusetts, 
Outside of Boston. 





¥. A. DRURY, President. H. T. TILLSON, Asst. Cashier. 
O, A. EVANS, Vice-President. J.A. FITZGERALD, Asst. Cashier. 
A. R. BRIGHAM, Vice-President. N.B. POTTER, Asst. Cashier. 

W. J. CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 

oO. 8. PUTNAM, Cashier. H. 8. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 


2 


Merchants Natiotial Bank 


PROVIDENCE, R. IL. 


Established 1818 
































UNITED STATES DEPOSITARY 
Statement at Close of Business March 4 1919. 
RESOURCES— 

Loans and Discounts $6,598,842 83 
United States bonds and other securities.....-. 4,419,513 67 
Customers’ Liability account of acceptances.... 564,021 81 
Stock in Federal Reserve Bank 60,000 00 
Banking house... 100,000 6O 
Cash and due from banks 1,355,894 15 
J 72 36 

LIABILITIES— — 
Capital . $1,000,000 00 
Surplus and undivided profits. 1,427,932 87 
National bank notes outstanding 1,000,000 00 
Deposits 9,081,317 68 
Acceptances executed for customers............ 564,021 81 
Reserved for Depreciation of Securities......... 75,000 00 
$13,088,272 36 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANE A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Oashier 
HARRY 8S. HATHAWAY, Assistant Oashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST 


BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS MAROH 4 1919 





RESOURCES 
4S. Bonds to Secure EE ALOE LN $400,000 00 
her U.S. nd ds Be SOE cnncccnnnnacndsnes 3,890,550 00 
me Lean I thciigunsnoiniiceinasinik db eevbiesaasepiniiasdepuniniiieg wahiaetiay 547,695 50 
ops and es as ose ecdeiihseninies dp lidiiieshiatailasiiataidae abla 7,671,302 75 
a diie $2,014,680 97 
ue vo 
Federal Reserve Bank..............- 896,750 18 
i Tn. ccnp miesnanbeatnesae 1,723,147 40 
ls NG niccvineaninsnemenee 20,000 00 
DS <cciccncndubi@tbactiodid odeweis 491 
(RAS AL AE EE = pe ME 601,238 42 g.vee.cee te 
ustomers’ Liability—Letters of Credit............-_. 282,498 50 
ustomers’ Liability—Acceptances__........-....-... 4,561 44 





$18,590,916 97 





























Henry 8S. Grew, President 


William 8S. B. Stevens__ Vice-President 
Alexander Whiteside__ Vice-President 


LIABILITIES 
ERENCE Sees pete Slee are $1,000,000 00 
purple IR FPA ERIS Ea 1,000,000 00 
| ~ GG eee 636,982 63 
NIT UIN siscehinsts dinstalinalaguntibinidligépisiasiedeneteniahmesimerasit 56,317 97 
bee tts +4 
SEER IELTS LATE TN NO 400,000 
posits— pst 
NEDO COL A AA TEN $9,042,948 46 
= 3 RC ROS eee ,000 
BOGE conccncncecensnananeserscocese 1,764,439 65 
DDD cccistctndubiinenatiaauiaiibedannenninetist 168 42 
$11,387,556 es 
Liabilities for Rediscounts with Federal Reserve Bank- 423, 
Acceptances based on imports and exports........-... 4,561 44 
EE RELIES, REELS LEELA ANE A ETD 1,800, + 100 
i ea naiinnmsmigiisananquateseenwis 1,600,000 
Rr ae CE SOI, coc cccwacunceceanasenene 282,498 50 
$18,590,916 97 
eG REE See pale ROPE Cashier 


Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business March 4 1919 
RESOURCES, 


EERE TRY ea a Ge OK, SEY eo $27,221,040 67 
fort al ea aa ial pete a. abet abate 6,147,782 80 
I 3,570,631 90 


eral Reserve Ban 


pccentances ane Letters 7 Credit 


,000 00 
1,829,483 16 
serra 

h and Due tf from Banks and U. S. Treasurer... 


600,000 00 
9.622,916 38 
$49,626,854 91 





LIABILITIES. 
NE EAA LI 
Surplus a "Srofits pikate biaie ecexinhhedcns: $3. tt oes 70 
——————_ $5,117,868 70 
- SS ESSERE PAR aE Pe pene RE REND aE Pcs 
Notes and ‘Bilis (| one a eee EES 1 704,881 58 
cceptances and Letters of Credit_........._._- ,867,998 64 
Bilis Farebie with Federal Reserve Bank.-.-... 600,000 
Foreign Bills of Exchange Sold................ 21,407 42 
a 2,159,100 00 
I Sat eth Wesabe ob tse do ev deri en bicep eaten st cal 6,438,006 07 
$49,626,854 91 
OFFICERS. 


CHARLES A. HINSOH, President. 
EDWARD A. SEITER, V.-Pres. L. E. Van AUSDOL, Asst. Cash. 
MONTE J. GOBLE, Cashier. FRED. J. MAYER, Asst. Cashier. 
OHARLES T. PERIN, Asst. Cash. SAM'L McFARLAND, Asst. Cash. 
OHAS. H. SHIELDS, Asst. Cash. EDWARDA.VOSMER, Asst.Cash. 


‘DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI. 





First National Bank 
OF JERSEY CITY 


Statemeni ai Close of Business March 4 1919 


RESOURCES— 
Leeme a6 Gisseetts cccceccenccceccoocesscece $5,227,739 36 
Reserve with Federal Reserve Bank-.--....--.-- 1,099,997 35 
Customers’ liability account acceptances-_..... 23,643 91 
Real estate and securities_..................-. 1,507,840 10 
United States bonds and certificates.......... 5,374,700 00 
Cash and due from banks and bankers-_-.-..-.-.. 3,496,019 84 

LIABILITIES— $16,729,940 56 
Capital .... 2... nc nnccccccecncccoec-cccccncnoee $400,000 00 
Surplus and undivided profits................ 1,379,619 78 
CAPOUIOTER acnccceconesereueneconececoondéccsese 370,400 00 
Bills Payable with Federal Reserve Bank-.-..-..--. 2,294,800 00 
> nn il... eeaaeenneneaneonanae 470,000 00 
Tite SOCORRO ccccccwecccssececesasccoscce 23,643 91 
Di) <c(6dekembibebornanesebantionneodneweeis 11,791,576 87 


$16,729,940 56 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 


JACOB R. WORTENDYEE, Asst. Cashier 








THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 
Statement at Close of Business March 4 1919. 
RESOURCES— + 
abenene Mabiilte latisca af eed ced 











Due fea Shi tek Mibaniid oz neoucietemaidecoke Pete 33 
Exchanges for Clearing House.2222~227777777=-_ *°817'917 11 
i BAR SN SRN agian 1,814,890 31 
LIABILITIES— ee 
CR GE incnnmienancesrneteescusesnakameasn 1,000,000 00 
zeroene RS _ Re RR ISauceriet sien act ayaa pe 1,738,661 14 
regu rye it and acceptances.-..---.---.-- 1 Hetty 78 
and acceptances.............. 964, 
a pee for Rediscounts with | Federal Reserve 


Aare et AI AE 3,785,000 00 
14,239,680 79 
$23,989,665 71 








JAMES F. SULLIVAN, 
President. 
wade. Pp. > rattle 


FRED F. SPELLISSY, 
den Cashier 
R. LIVINGSTON SULLIVAN, 
Vice-Presiden 


Ww. H. TRAPPE, 
Assistant C 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 





- 








Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 




















CHARTERED 1832 


THE GIRARD NATIONAL BAN K 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MARCH 4 1919 











RESOURCES LIABILITIES 

Loans and Investments___........-.------ SFE Fe re Oe tS niki wind ccChstinbwtekncnee $2,000,000 00 
I TN on so owe ix usitivinidiatiibiaiiiideiinie 223,893 73 | Surplus and Net Profits._._....--.------- ,865 54 
Letters of Credit and Acceptances_______-_- 5,889.705 76 | Discounts Collected but not Earned__-_-____- 344,920 99 
SEES ee 12,860 242 75 | Reserve for Taxes....................... 344,338 53 

Exchanges for Clearing House___.._._____- en ee  ommusmeiineiea ale 1,069,200 
Se Ce NT nc nicrmmerunetnininmmos 6,459,193 17 | Acceptances and Letters of Credit_.._..--- 5,889,705 76 
Bills Payable with Federal Reserve Bank.. 13,000,000 00 
ID das cicnsstien tr teeeedemsincpeien i txtcbaithinhcniia enasorlel 70,778,653 18 
$99 ,493 ,684 00 $99 ,493 ,684 00 

OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President and Cashier 


ALBERT W. PICKFORD, Assistant Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Rank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. 
R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 
W. R. HUMPHREYS, Vice-President. 


SHANBACKER, President. 


W. A. BULKLEY, Assistant Cashier. 
C. F. SHAW Jr., Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 






























































Charter No. 1 t fi 
NATIONAL BANK _ | 
OF PHILADELPHIA | 
Condensed Report at Close of Business March 4 1919 “Strength and Service” 
RESOURCES 
Cash and Reserve_--...._-.-------------------------- $3,895,119 44 | |) Equipped with every modern facility, 
re erneae a8 || we are prepared to render to our corre- 
Leans and Investments———-----; tiie car iesadiaet aise 36,714,206 46 | spondents first quality service in the 
terest Earned but Uncollected__.._..........-.-.-- , i i 
Sudden Laas ber Aceuptanecs Eacceted......... 520,137 48 | || peceng acta nage i giroag ind Lapeer 
CT eceeemurinietanants $49,581,247 53 | | : 
samen erene | ters for which they may call upon us. 
a tumadicenaadtans $39,647,606 71 | 
ee SS = | OSI seer esses | | T d 
Suite Uk Mackeane ociaueed bak wee corned...” SERA Oe raqesmens 
Reserved a Interest — fag eee ssi teint a) alah ie dsiaian orere = a 
Reserved Deprecia on Secur SBunccccesesaseocs ’ 
(Pe A at eC RES a i NG 5,100,000 00 N ational Bank 
Acceptances Executed for Customers__...........-.-- 520,137 48 
RELEASE RST 2 MD Sear BaP $49,581,247 53 PHILADELPHIA, PA. 
WM. A. LAW ESTABLISHED 1846 
President : 
KENTON WARNE THOMAS W. ANDREW Capital & Surplus_____-_-- $1,500,000 
FREAS B. SNYDER CHAS. H. JAMES Total Resources____.___- 23,000,000 
Vice-President Ass’t Cashier 
HARRY J. HAAS CARL H. CHAFFEE 
Vice-President Ass’t Cashier 
SS — 
Organized 1803 National Bank 1864 
The Philadelphia National Bank 
STATEMENT AT CLOSE OF BUSINESS MARCH 4 1919 
RESOURCES LIABILITIES 
U. 8. Bonds. and Certificates of Indebtedness_ $39,046,200 68 | Capital stock.._._..._.___._______.___. . $3,000,000 00 
Loans, Discounts and Investments__.-.---- 87,391,631 59 | Surplus and net profits (earned)._._...__-- 7,920,131 11 
Accrued Interest Receivable..._...___--__- SE3, 100 Si | UVaeernen Geeetet... occ ncconccccencccce 606,284 21 
Customers’ Liability under Letters of Credit Reserved for taxes and interest_..._._____- 558,052 80 
Nn oo nadaodnemiedeninae 11,730,408 90 | Acceptances and Letters of Credit_.......-- 11,877,523 04 
SE SS eee wae pee em 21,827,740 97 | Acceptances of other banks sold_____._.___- 1,403,855 80 
Exchanges for Clearing House__.....-.-.-- 6,912,334 87 | U.S. Bond Account............._........ 23, 703,600 00 
rr re .  ennhnadewbaue 13,848,544 51 | Bills Payable with Federal Reserve Bank... 23,000,000 00 
a 109, 000, 553 77 
$180,970,000 73 $180,970,000 73 
LEVI L. RUE, President 
SAREE PAs Wtarctgaton BAYI.W. STENARE, Arintane Cash 
HOWARD nA EWIS. Vice? -esident JOHN SCHLAGEL, Assistant Cashier 
HORACE FORTESCUE, Vic. resident GEORGE H. MILLETT, Assistant Cashier 
oy EPpHEN UT. Kssictane. Cashier Epa BOSS Auditor Department 
EDWARD S. L wis, Assistant Cashier NORMAN T. hay S, Mgr. Tran. Dept. 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPODNENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


~ GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT OLOSE OF BUSINESS DECEMBER 31, 1918 

















ASSETS LIABILITIES 

Cash‘in) Vaults & Clearing House Exch’ge_ $1,372,613 74 | Capital_......._...--_--____-_-__- ee $2,500,000 00 
Reserve in Federal Reserve Bank_______- Eg EE SY eee nh aes 6 7,500,000 00 
CEE TTT ee et cbaeeeeaeen bwwa 30,245,392 69 | Undivided Profits__....._...__........-. 1,365,412 20 
et ok a wewenbaweeie 20,632,563 65 | Dividend Payable Jan. 2 1919___________- 225,054 00 
ne aise we emae I a ke eeee 39,765,727 04 
Due from Banks and Bankers__________-_- 2,953,584 51 | Drafts and Bills Accepted______________- 162,499 99 
Ne ee embecudinaes 3,363,753 94 | Notes Re-discounted and Bills Payable at 
Customers’ Liability acct. Acceptances_- 162,499 99 Federal Reserve Bank on U. S. Bonds__ 11,379,520 00 

$62,898,213 23 $62,898,213 23 

OFFICERS. 
E. B. MORRIS, President. 

W. N. ELY, Vice-President. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL. W. MORRIS, Secretary. 
THOMAS 8. HOPKINS, Asst. Treasurer. F. LEWIS BARROLL, Asst. Secre 
EDWARD T. STUART, Asst. Cashier. JONATHAN M. STEERE, Trust fficer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 








* 
Fort Whrtb, Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business March 4 1919. 


ESOURCES. 
R ee REEL IL ROR renege oe wee $6,920,748 09 


),000 00 
0 























EO OS a SE ene ,000 00 
Bankers’ Drouth Relief Fund___......._... 2 48,000 00 
United States Bonds to Secure Circulation-_-___- 600,000 00 
Liberty Bonds and Certificates of Indebtedness. 1,308,050 00 
og 2 eS oe ea 155,000 00 
Bonds to Secure Postal Savings Fund______.___- 165, 00 
Thrift Stamps and War Savings Certificates____- 1,672 88 
ENN ORES LEELA LLL NOTA AIA 2,217 05 
PRED EE REEL ELEIIA LO TEL LAE TE ih 556 20 
Advance Government Plan Fourth Liberty Loan- 24,225 00 

eral Reserve Bank Stock-.--.....-..- --.._ 48,000 00 
Cash and Sight Exchange--.-_..................- 5,292,025 53 











816,489 76 
LIABILITIES— $14,816,489 














NS SSSI RECTED Be MRL I IO $600,000 00 
 ( « @ "Raa gRe aes 1,428,238 93 
I a calcaae 600,000 00 
Rese I i 50,000 00 
Rediscounts with Federal Reserve Bank-------- 341,142 62 
EE nso oie Lieto dctkds adicansdewwid 70,000 00 
Libe oan bonds borrowed--.-...--..-------- 135,500 00 
SRE Si coakic bhitin ed ode dg kins dintead weckien 11,590,608 20 








$14,815,489 75 
OFFICERS 
K. M. VAN ZANDT, President 
£LMO SLEDD, Vice-President R. E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
W. M. MASSIE, Cashier RAYMOND C. GEE, Asst. Cashier 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 





Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business March 4 1919. 
RESOURCES. 



































Rides. Cine TURNER ih cin cnewnadimdmanal $22,504, 15 
U.S. Treasury Certificates.................-... 6,640, 00 
Stock in Federal Reserve Bank...--.-.-.-.---.- 120,000 00 
Bonds and UIICIOS..~w ncccncwseeceswenscuccee 3,715,143 70 
Banking House, Furniture and Fixtures_....... 1,917,454 60 
8 SR OE eS EE EE 41,247 51 
Cash, Due from Banks and U. S. Treasurer----.-- 6,561,358 59 
Customers’ Liability Account of Acceptances... - 1,516,936 00 
Exchanges for Clearing House-...........-.--- 2,170,507 18 

EMU cbuhsconcciucadces ck oeeseuawenmaaneoee $45,186,690 73 

LIABILITIES— 

BN ERS RMD re a PN igh De ORE ee $2,500,000 00 
EE PUG ond bancencbanescidusekananty 2,093,541 38 
Circulation heii om hc al addr csi ghl ii ein tibia gs ok a 1,520,000 00 
RNIN A ok ogee wigs ks ee ae nan ee 32,563,778 30 
ROOT GF FOR oi ok bcc hob cakbccwebineed 164,728 42 
Acceptances—Customers’ Accounts_-.-.--...... 1,516, 00 
Discounts collected—not earned__........-.... 99,611 63 
Rediscounts Federal Reserve Bank..-......----- 353,095 00 
Ste, CUM bed. oc dnewdiaduics ches ceanauae 4,375,000 00 

TEER bids kcaneindd digs aad deehionabenidcds $45,186,690 73 





JOHN E. BOUDEN JR., President JAMES A. ROBIN, Vice-Pres. 


FRANK B. WILLIAMS, Vice-Pres. E. H. KEEP, Assistant Cashier 
HARRY T. HOWARD, Vice-Pres. BERTEL, Assistant Cashier 
J. D. O'KEEFE, Vice-Pres. | McMAIN istant Cashier 


MAURITZ PYK, Vice-Pres 
. KAY, Assistant Cashier 
E. E. LEOVY, Assistant Cashier 
ice-Pres. LEEDS EUSTIS, Auditor 
RANK V. MOISE, Manager, Credit Dept. 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MARCH 4 1919 


RESOURCES 
Loans and discounts._.........-.---.----. $53,078,951 64 
SE RE ROS: 11,401,143 84 
A OE ae tee 6,371,333 05 
Exchanges for Clearing House_._.....-..-.-- 2,860,455 85 
Interest earned uncollected___...........-. 98 ,904 56 
Liability under Letters of Credit......._ .. 815,396 44 





$74,626,185 38 





LIABILITIES 

CONNIE psaiens csntiaweken cn dehadchaciecehnhaws $1,000,000 00 
Surplus and net profite.................... 4,501,775 35 
Letters of Credit and Acceptances..__....-- 815,396 44 
Discount and Interest Unearned_....._..-- 174,650 49 
EGE Ge RE nn od cthoidiediaediow 181,989 10 
Bills Payable and Rediscounts Federal Re- 

IE a ncithinn dkenuisinmtae minbewimund 8,500,600 00 
BOGIES Geis Glo os circu uted ah deans ckede 59 452,374 00 





$74,626,185 38 


J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant to Cashier 
DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EVFINGHAM B. MORRIS 


PERCY C. MADEIRA 
J. A. HARRIS, JR. 


Cc. 8. W. PACKARD 


JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 


CHARLTON YARNALL 
WwW. W. ATTERBURY 
EDGAR OC. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


ARTHUR W. SEWALDB 
JOSEPH MOORE, JB. 
LEWIS LILLIE 

JAY COOKE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 





_ 


ee 








RENE 





| rare ees 
| The Right Attitude Is Important 


‘ 
ay 





We assume that every banker is entitled 
to whatever accommodation he seeks until the 
eontrary is conclusively shown. And in that 
frame of mind we approach every proposition 
which comes to us for consideration. 


The National Bank of Commerce 


In Saint Louis 


Capital, Surplus and Profits $13,800,000.00 . 


a cancer 























TR idl 








Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 


| 
} 


THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$2,122,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 


CORRESPONDENCE INVITED 











SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,751,370 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for gs mega and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 


y — for management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. Se age a of Board. 


J. NELLIGAN AMUEL 1 M. SHOEMAKER, 
JOHN W ROA: vi Vice-Pres. ELISHA H . PERKINS, 





OHARD RANDALL, UGLAS H. THOMAS, 
W. NEWCOMER, Teaad 
HOBMAN JAMES 


M. CATE 
a ROBERT ‘GARRETT. 
GEORGE O. JENKINS 


ANDREW P. SPAMER, 24 Vice-Pres. 


teenie 
eenienenn 





GEO. B. GAMMIE, Treasurer. 


6 ‘ 
aAllanta, Ga. 


Atlanta National Bank 


Statement at Close of Business March 4 1919 
RESOURCES— 


Loans and Discounts 14,492,075 b+ 
Uni States Bonds and Treasury Certificates. 5,522, 


400 00 
Other Bonds and Stocks.........-.-.-...-..... 224,954 00 
I tenable 800,000 00 
Customers’ Liability Account Acceptances....--. 100,000 00 
Cash G8d Ds trem TAME. ...<.-ccccncecccccces 5,509,493 65 
$26,648,923 20 

LIABILITIES— 

BR SERED DCS PEN Apa a ILLES ieee 1, 000 00 
Surplus and Undivided PO isati cainiecstntakeicbtimakdniteants sbi 'ass:os8 21 
Unearn I itiiidns nn dutddpdadmncsemnads 00,000 00 
eserved for Taxes. RGN, MRBscnukvienscakaoe 000 00 
ON 2 ES! OE BEBE ALD SL 1,000,000 00 
NE PER b ems ncainnihunnsdunbdin ene tcinisaesmndemenaies 1,890,000 00 
III suistes asuhasias dh mididascaiiduss ccipinins tien anavenionidaneadieiondisas »330 00 
Acceptances for Customers........-.-. 2.2... 100,000 00 
BSE Sb leccndnachiteddineiioncmsivaecakiae 20,446,559 99 
$26,648,923 20 


OFFICERS 
ROBT. F. MADDOX, President J. 8S. KENNEDY, Cashier 
F. E. BLOOK, Vice-President J. D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Osahier 
GEO. R. DONOVAN, Vice-Presid't R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS 


F. E. BLOCK H. R. DURAND R. F. MADDOX 

J. EPPS BROWN DR. W.8S.ELKIN W.L. PEEL 

W.J DAVIS JAS. 8. FLOYD J.J. SPALDING 

8. C. DOBBS J.T. HOLLEMAN ALBERT E. THORNTON 


JAS. L. DICKEY 
GEO. R. DONOVAN 


£. H. INMAN 8. Y. TUPPER 











VHE OLDEST BANK IN THE 


SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 





First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business March 4 1919 
RESOURCES— 


Ue 8. Bon and, Discounts 


$36,601,807 +4 
1, 00 00 






































585, 
pe | Securities SES A ae SAE ORIN Ie 7,859, 601 38 
Ponds Loan Bonds and U. S. Certificates. -_-.-._- 10,379,765 17 
tt Ss dine anes aatannnshdwannee 561,350 00 
i eo ceeemoeoee 30, 00 
Feder 1 Reserve SE EPO 225,000 00 
Customers’ Liability ander Papier: of Credit and 
ti a a ile oe wendy siihiang ots 1,756,200 65 
Cash Resou 
ue from U. S. Treasurer.._---.-~-.- $321,750 00 
ue from Federal Reserve Bank-..5,970,602 17 
i) i i + cntcncoaceenedbad 8,185,642 31 
a. nc cacanenwoseecded 3,369,529 34 
———_11, 847, 523 82 
$76,846,248 21 
LIABILITIES— 
PI ge ee cbembiedeouwde $5,000,000 00 
Sur as enmes 2,500,000 00 
I ie cmneaaien 1,461,189 71 
Ronstee for Interest and Taxes................. 202,930 57 
Discount llected, net Earned................ 297,344 11 
xircatat SESE EE BEE LFS SS EE a a 1,399,300 00 
SRT IE AMES SE SBN CIES IE ON EO Sa y ,000 00 
Kite rs of eredit and Acceptances......_....... 1.760,492 29 
Ils Payable with Federal Reserve Bank-.-.-.-- 2,250,000 00 
Customers’ Payments on Liberty Bonds-_-_-_-_- ~~ 2,301,628 45 
ER RS AE I MR Se Sh 53° 473,363 08 
$76,846,248 21 
BooRY W. CLARE, President E FORD, A < —l 
WM. J. GRAY, Vice-President F. FP CHRISTIE Asst, Cashi 
w ae Vice-President RUSS E. SMITH 
G. SMITH Vice-President J Ne 


FRANK SA. WILSO . Oashier 

EBWARDO. MAHLER, Vice-Pres. BYRON W. OLUTE, Asst. Cashier 

JOHN H. HART View President H. J. BRIDGMAN, Asst. Cashier 

w.aG. INIOHOLSON V.-P. & Cash. o. H. WAGAR. Asst. Cashier 

W.:A. McWHINNEY, Asst. Cash. W. T. MEYERS, Asst. Cashier 
. F. MERZ, Mer. ‘Sorclek Exchange 


THE 
PEOPLES STATE BANK. 
“DETROIT, MICHIGAN 


Statement at Close of Business March 4 1919 


RESOURCES. 

Loans and Discounts--.~.......-.-. $30, a7, 819 28 

RRR 4, 96k DEPRES HR 64,775 25 

at ee oO eS A PELE AE AGE iz: iss, 981 73 

S. Bonds and Certificates of 

SmAORCOERONE ccccconccacscdecse 29,151,500 00 
————— 386,791,076 26 
Federal Reserve Bank Stock._-..-........-.---.- 95,000 00 
Banking House and Branch Buildings... --.- 1,250,000 00 


Cashasemrs” _ttabality Letters of Credit and Ac- 
ceptance 


BO AEE CREE Rw 5 2k A a 385,853 98 
Cash on Hand and Due from Banks-.-.-..-.....-.-- 16,431,598 15 
$105,053,528 39 
LIABILITIES. 
Gepital SBE EE ES ate ee a ae ee $3,500,008 +4 
EL ARRAS ae ER ENP at 000,000 
Un ivided I a a 485,723 85 
Bills Payable Federal Reserve Bank... .-.--.-- 7,500,000 00 
Letters of Credit and Acceptances--...-..----.-- 402,153 98 
SBR Se Sa eels Nee Ma aR 2 A > a 90,165,650 86 





$105,053,528 39 
COMMERCIAL AND SAVINGS DEPARTMENTS 
OFFICERS 
JAMES T. KEENA, Chairman of Board 
JOHN W. STALEY, President CHARLES H. AYERS, Asst. Cash'r 
F. A. SCHULTE, Vice-President ENOOH SMITH, Assistant Oashier 
JOHN R. BODDE, Vice-President . H. MOODY, Assistant Cashier 
H. P. BORGMAN, Vice-President] D. E. LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President ' W. BRAASOH, Assistant Cashier 
AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON, Bond Off. 
R. T. CUDMORE, Cashier GEO. T. COURTNEY, Auditor 




































































THE 
NORFOLK, VA. 5 hens personal attention rendered by 
Statement at Close of Business March 4, 1919 the officers of this Bank to the indi- 
sane on ms es ai citer es 1 vidual requirements of each customer is 
33 o- Bonds. ------ -- 18.838 86 the foundation of the efficient service 
EE BOR na nnnmcicinsmnsaieninmminn —-- ease which we render to our correspondents. 
Customers’ Hability account acceptances_227~ 1,043,000 00 
Ss Ee = “ es z Unquestioned safety and judicious con- 
sens UMRAO Mea a OD a $1,000,000"00 servatism characterize our methods. 
furplus ce aanttintanmstinmme iin 500,000 00 
Undivided profits............ ine 452,353 32 
irculation ..........cccc<e snipes 1,000,000 00 
gy | pane smscerel nes ecaaimate an 3°398,000 00 
Acceptances executed for customers------------ 1,043,000 00 
$16,224,883 40 
___w. a. GODWIN, President UNION COMMERCE 
A. B. SOHWARZKOPF, V.-Pres. ©. 8. WHITEHURST, Asst. Cashier . 
3 B. DEY JR., Asst. Oashier I. T. VAN PATTEN JR., Asst. Cash. Rational Bank. 
WITH WELL ESTABLISHED CONNECTIONS OF CLEVELAND - 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 
ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. | 




















—_ — analog 








FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Resources over - - - $100,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The steck of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


























You ean ob- 
tain prompt, 
courteous, 
co-operative 





If you have 
any Banking 
business to 





transact in 


the greater 
Milwaukee 
district — 


service at 
The First 
National 


Bank of Mil- 


waukee. 
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Statément at Close of Business March 4 1919 
RESOURCES— 
and discou _ po duesnecndsosnecesecoosnse $15,624,048 09 
United “States bo ek boa itp ial aertisu ili tse oie 50,000 00 
berty Bonds. t United States Certificates of In- 
debtedness and War Savings Stamps-_-_........ 3,358,457 93 
id natiicintibncaseecapmibamenane 129,000 00 
Federal Reserve DE Cac anwctinnanpranscon 52,500 00 
Cu emere ‘Liability Account Acceptances.....- 812,160 00 
BREE NR RERREEE ARLE SARL IEE AM 523,022 87 
aati AND DUE FROM BANKS.......--.2.222 9,815,646 38 Ov Bond Department is in a position to 
$30,364,385 27 co-operate with financial institutions hav- 
LIABILITIES— ing surplus funds to place at interest. 
ca pital BT nicnneqcscecncoetuenteneinnonns $1,250,000 00 We specialize in carefully selected Corpora- 
on eS aneraereeneran nanesarnenat 177,488 98 tion, Municipal and Railroad bonds, netting 
4 scount $ collected but not earned...-.-.-.--. 205,974 19 from 5 to over 7%. : ‘ , 
Accepts a anak tet aalteee 500°000 00 Lists and detailed information furnished 
i cnieriehdl pail adaiatiindnenediiiehtenisivenedhevee tee 507,774 44 promptly on request. 
Bi fara Uy ee. eee OFFICERS 
I criir ch ousting teicbahemniii aetna aces aphiaiss domiapieaiitias edb 50,000 00 
as anneaaneneaeaeee anemia -23,986,325 91 EDWARD P. BAILEY _>--2222222222222227Wice-President 
$30,364,385 27 JOR A. McOORMIOS EE RN Fes Rowitipns bg Pane) mr 
OFFICERS Jistec tan. ecenccnmesaDenar tsa Moats Presid 
8. T. KIDDOO, Presiden 5.0, BIRNEY... nooo 
G. F. EMERY Vice-President L L. HOBBS, Asst. Cashier PREEE) OG; POP Baccccocsccuevncnmnumenuenta Cashier 
D. R. KENDALL, Cashier . E. HERRICK, Asst. Cashier W.A. NICOL... ~ snore air ER are ies Assistant Cashier 
A. W. AXTELL, ye Cashier WILLARD F. RRR ere aes Sr 
WILLIAM ee FRIDERSON. __Assistant 
DIRECTORS. pp i aa. 8 TSR eee Trust 
James*H Ashby Arthur G. Leonard Edward F. Swift H. L. SCHMITZ....-...- Manager Real Estate Loan Dept. 
Samuel Cozzens Halsey E. Poronto M. A. Traylor OR FE. iain ntti SORE pa rare Asst. Mgr. Bond t. 
G. F. Emery J. A. Spoor F. E. White D. DD. Rimi cccikcnccccccdccnscarcscnsencums uditor 
8. T. Kiddoo Thomas E. Wilson 
= 
Chicago, Tl. 
CONDITION AT CLOSE OF BUSINESS MARCH 41919 
RESOURCES LIABILITIES 
RD corepenavan Othe Bowaer7 777777 $20,355, 56 Capizal pecceccccncccocccsccocosoceccoce $2, 5.000. aoe +4 
ae a “ane Undivided Profita.-—~---W2-22-77-2202-2 396,592 46 
Stock of Federal Reserve Bank..______- 90, 00 Reserved for Taxes and Interest________- 13,444 02 
Customers’ Liability Under Letters of Interest Collected in Advance of Maturity 171,250 13 
SEER IS A SARE. Se RS See aa aa A Ia 181,192 83 Dividends Unpaid_-___.....-.-----.---- 3,496 50 
Interest Earned ,not Collected________- 7,039 53 Currency in srommation Ee ee 00 
Customers’ Liability Account of Accep- Letters of Credit and Travelers’ Checks 
as 747,220 11 Speen DEERE RRO Re ars aaa 196,853 03 
Cash and Exchange.__-..-.--..--------- 10,471,178 90 Bills payable with Federal Reserve Bank 2,250,000 00 
Acceptances Based on Imports and Ex- 
"| SS pep RERUN a a a 747,220 11 
EE REEF RE RE ae 33,049,329 15 
Be icisteansindibicesictaced entender $39,928,185 40 Bia ciceniadcanndsnaaaltaddanknmei $39,928,185 40 
OFFICERS ; 
JOHN A. LYNCH, President THOS. D. ALLIN, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer. LOUIS J. MEAHL, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President WM. C. FREEMAN, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-President CHAS. S. MACFERRAN, Assistant Cashier 
O. H. SWAN, Cashier WALTER L. JOHNSON, Assistant Cashier 
WM. B. LAVINIA, Assistant Cashier A. O. WILCOX, Mer. Foreign Exch. Dept. 
| 
—— ——————— 
OF CHICAGO 
CAPITAL, SURPLUS & PROFITS $37,000,000 
GEORGE M. REYNOLDS, President 
ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier . 
ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
HERMAN WALDECE, Vice-President’ H. ERSKINE SMITH, Assistant Cashier * 
JOHN C. CRAFT, Vice-President. DAN NORMAN, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President GEORGE A. JACKSON, Assistant Cashier 
JOHN R. WASHBURN, Vice-President R. G@. DANIELSON, Assistant Cashier 
WILSON W. LAMPERT, Cashier JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business March 4 1919 





RESPURCES— Di 
Leans an I a ates is cn ss Saige esto ta atisas tpi enitigls anititeosen $12,377,650 34 
U. S. Treasury Certificates of Indebtedness__ . 0 
Se UE Ore 1,392,302 33 
Federal pacers | er RES REEL E GE Me ,00 
ponds. SI FT oi chat esis sinensis wmmaows 396,439 79 
Stock in pn oe: Fireproof Building Co. 


Senn EEE 
Other Real OE OS SEEPS RS BS 
Customers’ Liability on Letters of Credit 
Furniture Noeey | Se 
Pive Per I i site ne ties ashe eosin bees seeker oo 
War Savings art eetiientes and Thrift Stamps-_-_-- 

u 





1,930 25 

Cash and NER EGR 6,552,976 07 
LIABILITIES— $22,176,713 27 
gapi = NI ecicid a vssepncc oe as sigh sneaks tno $1,500,000 00 


-000 00 
Undivided Profits Less Expenses and Taxes Paid 278,079 03 
46,270 02 


 Forenantee lee a ee Sa 227 
aN ,000 
eS SS RPP Siena ier 46,029 00 
Other Liabilities Lian co av.ered sgh domasacigudioe a ecadiieaha oa akc ,524 83 
SEE Sinise btpedwnatncenkcasinnuenaeion 19,051,810 39 





$22,176,713 27 
WATERS, President H. D. IVEY, Cashier 
PETTIGREW, Vice-President GEO. E. F. DUFFET, ams. Cash. 
RUGG, Vice-President eae BUGBEE, Asst. Cashier 
RAN, Vive-President y VEY, Asst. Cashier 
8. 8. PARSONS. Auditor 


Donate Vice President FR: whe ORD, Asst. Cashier 
Exceptional facilities for handling 
collections on all California points 


A. J. 
E. T. 
JM. 
Ww. J. 
M. J. 


Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business March 4 1919 
RESOURCES— 
Baeens mad Thecetinte 5 ed $41,126,310 05 
U. S. Bonds to secure Circulation........---.-. 3,600,000 00 
Other U. S. Bonds and Certificates_.........---. 17,982,850 00 
SE NN iii se nsec to antes ce asia a ade 7,534,436 69 
COE RN cai a i or a a 1,091,298 96 
Customers’ Liability on Letters of Credit...--.- 11,743,581 83 
Cash and Sight Exchange---..-.-.-.-.-.-.---.-- 27,504,100 53 





$110,582,578 06 


LIABILITIES— 
MEE NSIS 35 A 2k AM I AER ei $4,000,000 00 
Surplus and Undivided Profits...........-.---- 2,325,136 55 
I iss i a ni aia a i ace lia nea eo 3,440,000 00 
Federal Reserve Bank-.._.-.....-.-.-.-.--..-... 18,894,350 00 
Letters of Credit, Domestic and Foreign--.--.---- 11,743,581 83 
INES OTUWEE. wkd acid cunduncawebecektuabens 2,106,000 00 
TUDO diciiabtinaodikcuie don ddcéah dence se aumee 68,069,509 68 





$110,582,578 06 
HERBERT AS ri Pres. J. W. LILIENTHAL JR., 


MORTIMER FLEISHHA ” Cashier 
Vice-President FRED F. OUER . Csahier 

J. FRIEDLANDER, Vice-President J. G. AND TOM Asst . Oashier 

1 O. F. Vice-President O. A. VAN eaMith Asst.Cash. 

E. W. WILSON, Vice-Preside n V. KLINKER, Asst. Cashier 

H. OO ce-President & Cashier 3.8. ORRAN: Asst. Oashier 

A. L. LANGERMAN, Secretary EUGENE PLUNKETT, Asst.Cash 





THE CHEMICAL NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $12,579,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 








Los Angeles, Cal. 


FIRST NATIONAL BANK 
OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business March 4 1919 















































RESOURCES. 
Loans and Discounts---..-.. ii sissh gibise nteabs ens into Mie $30,063,624 20 
Bonds DOSOIGIOR,  Geninivccnasdstdvnensatnsae 8,767,455 80 
bonds to secure circulation-------------- 1, . 00 
i ere ane NOE ccdcincccntididbnubvanne 150, 00 
ee EE ee ae eae ere 118,179 10 
ustomers’ liability letters of credit..........-.. 1 76.442 85 
CE BEE cn cicctndebtennnnconendninnamumdints - 1,039,548 88 
Cash and sight exchanges--..-..-..-.....---.-.-- 9,57 14, 277 24 
1 $51,139,528 07 
LIABILITIES. 
Ee AS Pee ED MITE te ET eae 
Surplus and undivided profits-..............-.. ae e711: 356168 
OE NS PERLE LEE ELLE IRIE TERIAL, 1,249 
POGnEtGe 160 CONSE. caoncéncosanecsocceewneseoase 26,880. 
PE DEE. .ccncciimbapbdbenoddnbmnmnmmamireed 2, ,000 
ills receivable rediscounted-.............-.-. 2, »239 +4 
EG PE wccondnausenonadcseneneunnenneih 3,152,076 27 
DOROGIEE cnc chartcccncnaidssbnusinibeonueniinneum 36,804,277 64 








ee 139,528 07 
M. ELLIOTT, Chale Goort ¢ 
sToppaRD JESS, President - 8. HAMMOND, Oashier 


E. ROBERTS Vice-President 9, WAY, Assistant Cashier 
J OuN F BURK Vice-President OE. Assistant Cashier 
te AULY. Vice-President Assistant Oashier 


B, JONES, 
’ MARTIN, Vice-President BRY AN, Assistant Cashier 
JOR S. CRAVENS, Vice-President Hi. “LUTZ, Asst. to the President 
J. B. BUTH, Auditor 


rl 








The Corn Exchange National hae 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MARCH 4 1819 

















RESOURCES. | LIABILITIES. 
yD RE ae oe ee ee $58,073,523 01 Capital Ee SS a RR I ape NY Ss ON LANE EN a Pn eee woe $3. 000,000 00 
I ag acmiieemnnnanal 12,626,927 15 a a ia ee Oa 7,000,000 00 
$70,700,450 16 Un vided NR 1s a cn eens tial aiakdnias mididaintee hanmaaent 1, 821,600 40 
United States Bends and Certificates of Indebtedness 7,727,125 00 | Dividends Unpaid--.--.-..---------------------------- 132 00 
pie ge RRS SE pay IE i ate ee a ce -719,777 79 | RET EE ar OG SAR a ETO a er 507,085 40 
Stock in American Foreign Banking Corporation--_-_-- 299,880 00 | Liability on Letters of Credit....-......------.---.-- 287,967 36 
Stock in renere! TE gE ER 300,000 | EOL DELLE LLM, TET LO Ee 1, on 905 00 
li a ARERR ARI ARI I ae PR EE pm TUB ee OO a ERS ees 0,165 21 
Customers’ Liability on Letters of Credit........-..-. 287,967 36 Deposits! Banks and Bankers--....----- $43,572,241 11 
Customers’ Liability on Acceptances__._...-..-----.-- 1,699,905 00 | OE RRR LR SNE 63,717,451 44 
Cash on Hand and Checks for Clearing | 107,289,692 55 
“Pe ascends ccaieet senna olbinenp ieee $5,750,695 78 
Due | trom Federal Reserve Bank-..--..---- 9,955,577 52 
Gas pear Teantaves of Ualbed Oakes. 20,757,000 00 | 
ue from Treasurer of Unite ates... ’ 
36,651,442 61 
$122,366,547 92 » $122,366,547 92 
OFFICERS 


RNEST A. HAMILL, President 


CHARLES L. HUTCHINSON, Vice-President 

D. A. MOULTON, Vice-President 

own T. REEVES JR., Vice-President 
EDWARD MAASS, Vice-President 

NORMAN J. FORD, Vice-President 


JAMES G. WAKEFIELD, Coghsier 

LEWIS E. GARY, Asst. Cash 

PON ARS F. SCHOENEOK, Asst. Oashier 
WALKER, Asst. Cashier 

CHARLES NOVAK, Asst. Oashler 


J. OC. ROVENSKY, Asst. Cashier 
DIRECTORS 


WATSON F. BLAIR 

Cc. B. BOR LAY ° 
EDWARD B. BUTLER 

BENJAMIN CARPENTER 

CLYDE M. CARR 


FOREIGN EXCHANGE 


ERNEST A. HAM 
CHARLES H. 
CHARLES L. HUTCHINSON 
MARTIN A. RYERSON 


LETTERS OF CREDIT 


ILL J. H. SELZ 

HULBURD EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 
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James Talcott, Inc. 


225-FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 THE SEABOARD NATIONAL BANE 


OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,782,- 





Agents, Factors and Correspon- 000, OFFERS ITS SERVICES TO MER- 
dents for Manufacturers and CANTILE FIRMS, INDIVIDUALS, 
Merchants in the United BANKS AND CORPORATIONS. 
States and Abroad. CORRESPONDENCE INVITED 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 

















————— 














BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
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pm CONG aR rae — LL eeenneenee—, 





$600,000 


Commonwealth Public Service Co. 
7% Collateral Gold Notes 


Dated March 1, 1919. Denominations $100, $500, $1,000. Maturing $300,000 March 1,”1921; 
$300,000 March 1, 1922. Principal and interest (March 1 and September 1) 
payable without deduction for Normal Federal Income Tax at the 


FORT DEARBORN TRUST & SAVINGS BANK, Chicago, Trustee 





CAPITALIZATION 
Capital Stock: Authorized Outstanding 
MEE sicitiiidanibititctntile Nedindes Uitinungtinee dn ne $250,000 $250,000 
Geis cithasiinauinn Kteneos akties oes 500,000 500,000 
First Mortgage 6% Bonds__._.._._.....-.----- 1,000,000 *750,000 
General Mortgage Notes__...........__--_---- 240,000 *240,000 


*$600,000 of the $750,000 outstanding First Mortgage Bonds and $240,000 General Mortgage Notes 
are deposited with Trustee to secure the note issue. v6 


SECURITY 


The $600,000 Collateral Gold Notes are secured by deposit with the Fort Dearborn Trust 
& Savings Bank, Trustee, of 
$600,000 First Mortgage 6% Bonds, and $240,000 General Mortgage Notes 


Fhe property is valued conservatively at over $1,500,000. 


EARNINGS 


Entire proceeds from all bonds issued by the company has been spent on new property, 
extensions and improvements during the past year and is now reflected in earnings. 


The President’s letter, taken from engineer’s report, gives earnings for 1919 as follows: 


Tatas Sioeds Tae. « .n.ciio titi dhachaitibuboctncancasstavual $276,380 00 
Operating Expenses, including Taxes__________---------- 159,790 00 
RR Gere a aE Eke $121,590 00 
* Interest on First Mortgage Bonds Outstanding_-_$9,000 00 
Rabecest ath TEG0GS oon cccccceccsoneduddswocdcsuawe 42,000 00 
———_ 51,000 00 
et Ge ides adattind oi Sihe etetin devas $70,590 00 


TERRITORY SERVED 


The Company owns and operates Public Utilities located in the following communities: 


Wagoner, Oklahoma Sallisaw, Oklahoma Alma, Arkansas Ozark, Arkansas 
Choteau, Oklahoma Mena, Arkansas Dyer, Arkansas Altus, Arkansas 
Pryor, Oklahoma De Queen, Arkansas Mulberry, Arkansas Denning, Arkansas 
Vian, Oklahoma Ashdown, Arkansas White Oak, Arkansas Alex, Arkansas 

Coal Hill, Arkansas Hartman, Arkansas Spadra, Arkansas Clarksville, Arkansas 





PRICE ON APPLICATION 





W.G. Souders & Company 


Continental and Commercial Bank Bldg. 
First National Bank Building CHICAGO Dime Bank Building 
MILWAUKEE, WIS. DETROIT, MICH. 


The statements contained herein are not guaranteed, but aré based upon information and advice which 
we believe to be accurate and eliable, and upon which we have acted in purchasing these securities. 


ST 
se —— SS 
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AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, .¢. 3 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN S. MARSTON, President 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President J.C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President EDWARD J. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mgr. Credit Dept. 
BOARD OF DIRECTORS 

CHARLES A. PRABODY | JOHN J. RIKER J. WILLIAM CLARK 

: HENRY R. TAYLOR 
FRANKLIN D. LOCKE occ mth HENRY HENTZ 
PARKER D. HANDY sg ROBERT L. GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE AUGUSTUS V. HEBLY 


SAMUEL SLOAN EDWIN S. MARSTON OGDEN MILLS 














BANK AND _ 


SECTION 


OF THE 








OMMERCIAL & FINANCIAL ((HRONICLE HRONICLE, 


Oopyrighted in 1$19, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 








VOL. 108. 


NEW YORK, APRIL 5 1919. 


NO. 2806. 











BANK AND QUOTATION SECTION 





Th k d tati Section, issued monthly, is furnished 
without }- J wae annual subscriber of the Chronicle. 


zh. Railw and industrial Section, issued semi-annually in April 
and tober. 1s alse without exztr 


a charge to every annual 
Chronicie Saualibee. 
The Rallway Earnings Section, issued monthly, containing the sworn 


enses filed each month with the Inter-State 
Oemmerce 2 Gommiasien, is ik is likewise fael without extra charge to every 


annual Chronicle subscriber 


The Elect il Section, issued twice a year, in March and Sep- 
pe Ay a Rails Shed without without extra charge to every annual subscriber 
of the Chronicle. 


Th d Section will hereafter be issued semi-annually in 
June 7 pH Rie * furnished ed without extra charge to every annual 
sabscriber of the Esaimeneien & Financial Chronicle. 
The Bank Conventi Section, issued yearly, giving the | pa 
—— —~y- 4 * cunual convention of the American B oo 
, is lows furnished without extra charge to Chronicle oye 


Terme for the Chronicle, indieting the six su age above named, 
are Ten Dollars per annum e United Btates Thirteen Dollars 
(which includes pestage) in Europe, and $11 50 in so My 

File covers fer the Chronicle are sold at 80 cents each (which includes 
postage). File cevers for Supplements can be had at same price. 


CHICAGO OFFICE .—39 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 





WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 
Atlanta, Ga.— Page| New Orleans, La.— Page 
Atlanta National Bank......-.. 6 Whitney-Central Nat. Bank... 5 


Baltimore, Md.— 


g| New York, N. Y.— 
National Bank of Baltimore. -_-_- 


Chemical National Bank....... 1 

Safe Deposit & Trust Co------- é Coal & Iron National Bank._.. 1 

| Farmers’ Loan & Trust Co... - 12 

Boston, Mass.— Hanover National Bank....... 1 

National Union Bank________- 2| Seaboard National Bank---.._- 1 
Chicago, I1l.— | Norfolk, Va.— 

Chicago Savings Bk. & Tr.Co.. 8; Norfolk National Bank.......- 7 


Continental & Com’l Nat. Bk... 8) 

Corn Exchange Nat. Bank_-_-_-_-. 9) 

Live Stock Exchange Nat. Bk.. 8 Paterson, N. J.— 

National Bank of the Republic... 8; First National Bank.........- 1 


Cincinnati, Ohio— 


Fifth-Third National Bank_... 2 ‘Philadelphia, Pa.— 


Corn Exchange Nat. Bank... 3 

First National Bank.......... 4 

Cleveland, Ohio— Fourth Street National Bank... 3 
First National Sank.......... 7 Franklin National Bank... _.. 5 
Union Commerce National Bk.. 7 Girard National Bank ....... 3 
Girard Trust Company... 4 

Detroit, Mich.— Market Street National Bank__ 3 
First & Old National Bank..--- g| Philedsiphis Nettcaal Beek... 4 
Tradesmen’s National Bank.... 4 


People’s State Bank ._......-.- 6| 
| 


Fort Worth, Texas— 
Fort Worth National Bank... 5 


Providence, R. I.— 
Merchants’ National Bank..._. 2 


Jersey City, N. J.— | 


Tot ¢ | St. Louis, Mo.— 
First National Bank......-.-- . National Bank of Commerce... 5 


Los Angeles, Cal.— 
Oitizens’ National Bank....--. G 
First National Bank........-.. G 


San Francisco, Cal.— 
Anglo & London Paris Nat. Bk. 9 





Milwaukee, Wis.— 
First National Bank........-.- 


| Worcester, Mass.— 
7\ Merchants’ National Bank_.._. 2 








REVIEW OF MARCH.. 

Congress did not respond to President Wilson’s 
desires, having adjourned without having enacted 
some much needed legislation. In particular, it 
failed to appropriate the $750,000,000 which the 
Railroad Administration had requested as an ad- 
dition to the Revolving Fund previously fixed at 
$500,000,000. The bill passed the House of Repre- 
sentatives, but did not reach a vote in the Senate 
because of a filibuster. One object of the filibuster 
was to compel the President to call the new Congress 
together at an early date in extra session, the Re- 
publican Party holding control of both houses in the 
new Congress. The President gave notice in advance 
that he would not call the extra session until the work 
of the Peace Conference in Paris was sufficiently 
advanced for the purpose, and he kept his word, 
notwithstanding the embarrassment under which 
the Railroad Administration labored because of its 
failure to get the appropriation referred to. The 
Director-General of Railroads, however, immediately 
set about to devise temporary expedients to finance 
the needs-of the railroads. 

With the adjournment of Congress, the President 
embarked on his return trip to France, stopping 
long enough in New York, however, before sailing 
to make a speechon the night of Mar.4, at the Metro- 
politan Opera House on the same platform with 
ex-President Taft in defense of his League of Nations 
covenant. He set sail for France Wednesday morn- 
ing, Mar. 5, on the George Washington, reaching 
Brest on Mar. 13, and Paris the next day, where he 
resumed his labors in connection with the Peace 
Conference. Accounts regarding the work of the 
Conference were not altogether assuring and mean- 
while very disturbing happenings were reported from 
Central Europe. Hungary fell under the rule of the 
Bolshevists. The Hungarian Government under 
Count Michael Karolyi resigned and was replaced 
by a Government of the Workers’, Peasants’ and 
Soldiers’ Councils. Knowledge of the resignation 
reached Paris on Sunday, Mar. 23. The same day 
came reports from several points that the proletariat 
of Hungary had set up a Government, and was even 
signing a proclamation acknowledging a state of war 
between Hungary and the Entente. 

Karolyi since November 1918 had been President 
of the Provisional Republican Government. The 
Entente, he declared, when announcing the resigna- 
tion of his Cabinet, was aiming to make Hungary 
“the region of operations against the Russian Soviet 
army which is fighting on our frontier.” As Pro- 
visional President of the Republic, he had decided 
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to “turn to the proletariat of the world for justice and 
support, as against the Paris Peace Conference.” 
The new Government at once issued the following 
proclamation: 

“By the decision of the Paris Conference to occupy 
Hungary, the provisioning of revolutionary Hungary 
becomes utterly impossible. Under these circum- 


stances the sole means open for the Hungarian Gov- | ten 


ernment is a dictatorship of the proletariat. 

“Legislative, executive and judicial authority will 
be exercised by a dictatorship of the Workers’, 
Peasants’ and Soldiers’ Councils. The Revolu- 
tionary Government Council will begin forthwith 
work for the realization of Communist Socialism. 

“The Council decrees the socialization of large 
estates, mines, big industries, banks and transport 
lines, declares complete solidarity with the Russian 
Soviet Government, and offers to contract an armed 
alliance with the proletariat of Russia.” 

It subsequently appeared that bank deposits and 
private fortunes were to be seized. 

Before an audience of 5,000 persons at the Metro- 
politan Opera House in the evening of March 4, 
President Wilson and ex-President William Howard 
Taft set forth their views in regard to the League of 
Nations, answering the criticisms of the various 
Senators who have taken a stand against the pro- 
posed covenant, and in their turn criticizing the 
opponents of the League for their attitude. Mr. 
Taft’s address was in the nature of a detailed analysis 
of the terms of the proposed constitution, and was 
listened to with intense earnestness by President 
Wilson as well as by the crowded audience. Presi- 
dent Wilson, who followed Mr. Taft, spoke along 
his familiar idealistic lines, endeavoring, as he said, 
to give the “setting’”’ of the League rather than to 
discuss its details. His speech in many respects 
resembled his address at Boston on Feb. 24, save that 
he gave somewhat more time to discussing his critics. 
Pointing out that the demand for a League of Na- 
tions came not so much from Governments as from 
the masses of the people, he said he could explain 
some of the criticisms that had been leveled against 
the League “only by the supposition that the men 
who utter the criticisms have never felt the great 
pulse of the heart of the world. And I am amazed,” 
he said, ‘“‘not alarmed, but amazed, that there should 
be in some quarters such a comprehensive ignorance 
of the state of the world.’”’ Again the President said: 
_I must say that I have been puzzled by some of the criti- 
cisms—not by the criticisms themselves; I can understand 
them perfectly, even when there was no foundation for them, 
but by the fact of the criticism. I cannot imagine how these 
gentlemen can live and not live in the atmosphere of the 
world. I cannot imagine how they can live and not be in 
contact with the events of their times, and I particularly 
cannot imagine how they can be Americans and set up a 
doctrine of careful selfishness, thought out to the last detail. 
[ have heard no counsel of generosity in their criticism. I 
have heard no constructive suggestion. I have heard nothing 
except “‘will it not be dangerous to us to help the world?” 
It would be fatal to us not to help it. 

The President declared his belief that the sentiment 
of the country was against such narrowness and self- 
ishness; in fact, in beginning his address, he said that 
“the first thing I am going to tell the people on the 
other side of the water is that an overwhelming ma- 
jority of the American people is in favor of the League 
of Nations.’”’ As President Wilson entered the stage 
with ex-President Taft, the band struck up the 
popular air ‘‘Over There,” and the President took 
the cue for his opening remarks from that song, de- 
claring that he would not come back “till it’s over, 
over there.” 

President Wilson was very much provoked over 
the action of a few members in blocking legislation 
in the Senate. Republican leaders had expressed 
their desire to have the deficiency bill, carrying the 
$750,000,000 Revolving Fund for the Railroad 
Administration, enacted into law, and conferred 
with the majority leaders to that end, but managers 

both sides were unable to accomplish anything, 





due to protracted speeches by Senators La Follette, 
France and Sherman, who held the floor from 10 a. m. 
on the 3d until the hour of adjournment on the 4th. 
The President issued the following statement con- 
cerning the failure of Congress to pass the needful 
legislation: 


A group of men in the Senate have deliberately chosen te embarrass 
railw: pam ook, Pig bp ae AD hy mak po bm —_ — :o 
a e use wers in- 
ded. to be employed in the interest of the age 
It is py’ my Fg og duty to attend the Conference at Paris. 
It also is my duty be in close contact with the public business d a 
session of the Co . _I must make my choice between these two duties, 
and I confidently that the people of the ane ap | will think that I am 
making the right choice. in the interest of the right conduct of 
—— affairs that I should call the Sees > tape session while it is 
n of a 
uses 


le. 


possible for me to be in W: more pressing du 
elsewhere, to co-operate with the Ho % po 

I take it for granted that the men who have obstructed and prevented 
the peamnee of necessary legislation have taken all this inte censideration 
and are willing to assume the responsibility of the impaired efficiency of the 
Government and the embarrassed finances of the country during the time 
of my enforced absence. 


The following bills failed to pass: Army, Navy, 
sundry civil, District of Columbia, Indian, general 
deficiency, public buildings, appropriation measures, 
civil service retirement, to end Federal control of 
wire systems of communication, water-power, oil- 
land leasing, $100,000,000 reclamation project to 
provide homes for discharged soldiers, immigration 
restriction, joint resolution to repeal the luxury 
taxes imposed by the War Revenue Act, joint reso- 
lution appropriating $5,000,000 for the expenses of 
the Peace Commissioners. The conference reports 
on the wheat-price guarantee bill, the diplomatic 
and consular, and Military Academy, and the hospital 
construction bills were agreed to and the measures 
sent to the President. The bill appropriating $100,- 
000,000 for food relief for the populations of Europe 
outside of Germany had been signed by President 
Wilson on Feb. 25. It was impossible to hold an 
executive session of the Senate and many nomina- 
tions, including army and navy promotions, remained 
unconfirmed. Among the more prominent nomin- 
ations that failed of confirmation were : A. Mitchell 
Palmer to be Attorney-General, John Skelton Wil- 
liams to be Comptroller of the Currency, Major- 
General Robert E. Noble, of the Medical Corps, 
American Expeditionary Forces, to be a Brigadier- 
General in the Regular Army. 

The bill appropriating $1,000,000,000 to earry out 
the price guarantees made to producers of the wheat 
crop of 1918 and 1919 carried a cotton futures rider, 
limiting the number of grades of cotton that may be 
delivered on future contracts to eleven, including 
grades above low middling. All cotton must be 
classified by Government agents. Senator Smith of 
South Carolina also succeeded in having embodied 
in the bill in the Senate the following amendment: 

Sec. 6a. That cotton that, because of the presence of extraneous matter 
of any character or irregularities or defects, is reduced in value below that 
of low middling, or cotton that is below the grade of low middling, or, if 
tinged, cotton that is below grade of strict middling, the grades mentioned 
being of the official cotton standards of the Uni States, or cotton that 
is less than seven-eighths of an inch in length of staple, or cotton of perished 
staple or of immature staple, or cotton that is ‘‘gin cut’’ or reginned, or 


cotton that is ‘‘repacked”’ or ‘‘false packed’ or ‘‘mixed packed’’ or ‘‘water 
packed,” shall not be delivered’on, under, or in settlement of such contract. 


In explanation of the purpose of the amendment 
Senator Smith said: 

That is simply to provide that, in the contracts for delivery of cotton, 
cotton of unmerchantable grades shall not, as now, be tendered on a con- 
tract. Under the present cotton-grading law the cotton-grading committee 
has standardized a great variety of grades of cotton, so that the Exchanges 
are tendering these very low and unmerchantable grades to such an extent 
that it has driven legitimate business away from the Exchanges and has 

ractically converted them into mere gambling places and not a place for 
oes mtr business. In other words, there is now a difference of anywhere 
from $25 to $30 a bale between the contract and spot market. This amend- 
ment is simply to make the Exchanges legitimate ng p and. make 
the contracts commercial. 

This last-minute legislation brought about the 
closing of the New York Cotton Exchange on 
Wednesday, March 5, in order that arrangements 
might be made for the readjustment of trading to 
meet the requirements of the new law. The New 
Orleans Cotton Exchange followed a similar course. 
Both exchanges had been closed on the 4th because 
of the Mardi Gras celebration in New Orleans. 
President Walter L. Johnson of the New York Ex- 
change was quoted as saying the closing of the Ex- 
change was necessitated to avoid confusion. 

The new legislation and new-style contract ap- 
parently exercised a favorable effect upon the price 


of the staple. At all events, market values of cotton 
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improved. Possibly, however, the determined 
efforts made to bring about a curtailment the coming 
season in the acreage devoted to the staple in the 
South, also played some part in the rise. Middling 
upland spot cotton in New York, which on Feb. 28 
was quoted at 26.00 cents per pound, and on Mar. 1 
at 26.10 cts., made an advance by Mar. 17 to 28.70. 
Then there was more or less irregularity in the fluc- 
tuations and finally a downward dip which cul- 
minated in a quotation of 27.40 Mar. 26; the next 
day, however, saw the price back again to 28.30 and 
the latter also was the quotation Mar. 31. There 
was improvement, too,in the dry goods trade. Print 
cloths at Fall River ruled at 7 cts. until Mar. 7, 
when there was a reduction to 634 cts. On Mar. 11 
the price was marked up again to 7 cts. and on 
Mar. 17 there was a further advance to 74% cts. 

Important steps were taken during the month to 
_ stabilize iron and steel prices on a lower basis of 
values. Conferences of representatives of the steel 
industry and the Industrial Board of the Depart- 
ment of Commerce, held in Washington, resulted 
on Mar. 20 in an agreement to that effect. Basic pig 
iron was reduced $4 25 to $25 75 per gross ton; 4-inch 
billets $5 to $38 50 per ton, and 2-inch billets $5 to 
$42 per gross ton. ‘The new price on merchant bars 
is $2 35 per 100 lbs., against $2 70; on plates, $2 65 
per 100 Ibs., and structural steel $2 45 per 100 lbs., 
these quotations representing a drop of $7 per ton. 
The price of iron ore f.o.b. Lake Erie ports is to re- 
main unchanged, except where a reduction in freight 
rates would become effective, in which case the 
price of pig iron will be changed accordingly.. The 
price of rails was fixed at $45 a ton for Bessemer and 
$47 a ton for open-hearth, a reduction of $10 a ton 
in each case, but it developed at the beginning of 
April that these prices for rails were unsatisfac- 
tory to the Railroad Administration. 

In making known that an agreement had been 
reached, Judge Elbert H. Gary , Chairman of the 
Board of the U. S. Steel Corporation, took occasion 
to state that there was no present intention to make 
decreases in wages, except at some mills working on 
a sliding scale. His statement Mar. 20 said: 


We have agreed upon prices. We cannot give you a full 
statement regarding these prices until to-morrow, when one 
will be prepared for the press. It is expected that prices 
during 1919 will not be any lower, and our present intention 
is to make no decreases in wages, except, perhaps, at some 
mills, where there is a contract between employers and em- 
ployees providing for a sliding scale. 


In announcing on Mar. 21 the schedule of re- 
duced prices agreed to, Judge Gary pointed out that 
“the objects to be secured are a revival and sta- 
bilization of business by establishing a reasonably low 
basis of prices which would be satisfactory to the 
consuming public, and yet so far as practicable 
would yield a moderate and reasonable return to 
the investor.” He further noted that “the iron 
and steel industry was the first called upon by the 
Board to meet the business situation and to lend its 
energies and assistance in bringing about readjust- 
ment and restoration of the good business conditions, 
and therefore was the first called upon to make the 
necessary sacrifice in profits.” It was stated by the 
Industrial Board that “‘it is fully understood and 
expected that the present wage rates or agreements 
will not be interfered with, the approved prices hay- 
ing this in view.” The new prices become effective 
at once. The Industrial Board issued a statement 
saying that in giving its approval to the schedule of 
prices decided upon, the Board was carrying out the 
purpose for which it had been created, and believed 
that a level had been reached below which the public 
should not expect to buy during the current year. 
The purpose of the Board was to bring about such a 
lower level of prices as would effect stability and 
stimulate trade, to the end that business and indus- 
try could proceed and build up with confidence and 
provide maximum employment. 





A statement definitely fixing April 21 as the date 
for the opening of the Fifth, or Victory Liberty Loan 
campaign, and Saturday, May 10 as the date for the 
close, was issued by Secretary of the Treasury Glass 
on March 12. While pointing out that he had au- 
thority to issue bonds similar to those of the Second, 
Third and Fourth Liberty Loans to the extent of 
$5,022,518,000, Secretary Glass stated that he had 
determined that the interests of the country would 
best be served by the issuance of short term notes 
rather than of longer term bonds, the interest of 
which would be limited to 414%, and would be sub- 
ject to supertaxes and profits taxes, except for the 
right to participate in the exemption of $5,000 prin- 
cipal amount with other outstanding issues of Liberty 
bonds and certificates. Mr. Glass further said that 
he was “led to adopt the plan of issuing short term 
notes rather than long term bonds largely because of 
the fact that a short time issue will maintain a price 
at about par after the campaign is concluded far 
more readily than would a longer term issue. Wo 
conclusion had yet been reached, Secretary Glass 
said, as to the rate of interest and exemption from 
taxation which these notes will bear. 

An order reopening the conversion privileges to 
holders of the 4% bonds of the First Liberty Loan 
converted and 4% bonds of the Second Liberty Loan 
was issued by Secretary of the Treasury Glass under 
authority of the Victory Liberty Loan Act. The 
order extends the privilege, which arose on May 9 
1918 and expired on Nov. 9 1918, of converting these 
bends into 444% bonds. Secretary Glass’s order 
announcing the extension of the privilege for an in- 
definite period is dated March 7 and was made 
public on March 10. 

Among the sensational developments of the 
month was a severe break in French exchange on 
Tuesday March 18, followed by the announcement 
by J. P. Morgan & Co., on Thursday, March 20, 
that the British Government had ordered the cessa- 
tion of purchases of sterling exchange. This meant 
in effect the removal of the “peg” in sterling ex- 
change, and immediately resulted in a decline to 
4 70 for demand bills and 4 7] for cable transfers. 
This was still, however, above the rate which had 
been quoted for some days in London, namely, 
$4 69 to the pound sterling. On Friday, March 21, 
a further decline to 4 6814 for demand took place, 
but toward the close a part of the loss was recov- 
ered. The next day there was a drop to 4 58; 
after a few days’ recovery the price March 31 was 
back again to 458. In London cable transfers 
March 28 got as low as 4 563g. The lowest point 
reached here by sterling during the war was in 
September 1915, when 4 50 was quoted for demand, 
just prior to the placing of the Anglo-French loan 
here. The announcement of J. P. Morgan & Co. 
failed to arouse any serious apprehension in re- 
sponsible banking circles, as it was looked upon as 
the initial step of an inevitable movement to bring 
about the restoration of normal international con- 
ditions. The statement issued by the Morgan 
firm said: ‘‘We have received instructions from the 
British Government to suspend purchases of sterling 
exchange for Government account.” 

Mr. Morgan when asked to comment on the an- 
nouncement said: ‘TI presume this is simply another 
step—of the kind all Governments have been taking— 
designed to permit business to resume its normal 
course.”’ 

In French exchange the decline in the absence 
of support was equally spectacular. On Mar. 3 
the quotation for checks on Paris was 5.49@5.45% 
francs to the dollar. Until the middle of the month 
there was relatively little change, the quotation 
Mar. 14 being 5.4914@5.49. On Mar. 15 there was 
a drop to 5.5514@5.54; Mar. 17 saw a further drop 
to 5.76 and on Mar. 18 the quotation got down to 
5.80. Then the rate recovered for a few days, 
only to drop again the next week, and on Mar. 31 
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got as low as 6.07 francs to the dollar. The previous 
low point for French checks during the war was in 
1915 when the quotation Aug. 31 and Sept. 1 was 
6.03 francs to the dollar. 

Support was also withdrawn from Italian ex- 
change. Until March 21 the quotation for cable 
transfers on Rome by the Federal Reserve Bank 
was 6.35 lire to the dollar. On the day mentioned 
there was a drop to 7.05 and on March 22 to 7.70, 
while on March 27 the quotation for cable transfers 
was as low as 8.00 lire to the dollar; on March 31 
the quotation was 7.45@7.40. On March 21 Fred 
I. Kent, Director of the Division of Foreign Ex- 
change, gave out the following statement: ‘All 
restrictions as to the sale or purchase of lire exchange 
by dealers, as described under the Executive order 
of the President of Jan. 26 1918, are hereby re- 
moved until otherwise instructed.” Inquiries at 
the Italian Institute gave rise to the impression that 
a new Official level of 645 was to be arranged, to 
be supported, not by buying as heretofore, but 
in the event of dealings below this level, through 
refusing payments on the other side. In the after- 
noon, however, Federal Reserve Board officials made 
it clear that ali restrictions had been removed and 
that the Italian Government was to co-operate fully 
in the new movement, intimating plainly that abso- 
lute freedom in lire had been restored. The atti- 
tude of the Italian Institute was definitely defined 
by an official statement promulgated on March 22 
as follows: 


From time to time the Director of the Division of Foreign Exchange of 
the Federal Reserve Board has issued r lations concerning trading in 
lire exchange in so far as it was being ed out by dealers in the United 
States. All such regulations have now been withdrawn. The Instituto 
del Cambi in Italy, which has charge of the Italian exchanges in that 
Qawe any of its reguintivas. asd until 1 does po} fs necessary for American 
dealers in carrying out their transactions in Italy to operate in accordance 
with the rules of the Italian Institute of Exchange. Such rules do not affect 
the buying or selling of lire by dealers in the United States, but the buying 
and selling of dollars in Italy are entirely subject to the rules of the Institute. 
The Institute in New York will be in the market to buy or sell lire as it is 
considered advisable, but at the moment is not selling cable lire under 6 45. 

This was taken to mean that while it was possible 
to send money to Italy without the consent of the 
Institute, it was not possible to get money out of 
Italy without such consent. The almost universal 
comment on this pronouncement was that the Italian 
Government was likely to experience extraordinary 
difficulty in maintaining so strained a position. On 
March 26 information was received here to the effect 
that restrictions on lire had also been removed in 
London. 

In the stock market, the notable upward movement 
of the previous month was carried still further and 
many new high records of prices were established 
for the year. Adverse developments and untoward 
happenings had the effect of bringing a number of 
setbacks attended by downward reactions, some of 
them pronounced in character, but such losses were, 
as a rule, quickly recovered under renewed buying 
either for investment or speculative account, and, 
on the whole, confidence in the character of the 
market was well maintained, though the latter part 
of the month there was a diminution in the volume 
of business done. The excellent tone constantly in 
evidence and the quick rebound after each decline 
were favorably commented upon and accepted as 
indicative of the character of the market and its 
underlying strength. The local traction shares 
proved exceptions to the rule and ‘suffered sharp 
declines for reasons of their own, and the railroad 
stocks, except in a few special instances, did not 
participate in the renewed activity and rise. In the 
long list of industrial stocks, however, the further 
advances in prices attained notable proportions and 
the speculation for higher prices may be said to have 
been confined to these properties. 

In the early part of the month the market was 
under severe pressure. The failure of Congress to 
enact needed legislation as a result of the filibuster 
in the Senate, and particularly the failure to pass the 
bill adding $750,000,000 to the Revolving Fund of 
the Railroad Administration were recognized as very 
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unfortunate incidents and, for a time, it seemed as 
if these had dealt a severe blow to the speculation 
for rising prices. The market for the moment did 
tend downward instead of upward. It gradually re- 
covered, however, as it became evident that the 
Railroad Administration did not intend to remain 
idle but in conjunction with banking and financial 
interests and with the co-operation of the Railway 
Executives, was devising means and methods for 
taking care of the requirements of the railroads 
pending the convening of the new Congress in extra 
session, for the purpose of making the $750,000,000 
appropriation asked for by the Railroad Adminis- 
tration. Under the influence of this news, the 
downward reaction of prices was arrested and activity 
and buoyancy again spread through the industrial 
list, though naturally the railroad shares did not take 
part in it. These latter had broken badly at noon 
on Mar. 4, when it appeared that the life of the old 
Congress had expired without the passage of the 
much desired legislation. The downward plunge 
was not surprising, inasmuch as there had been talk 
of railroad receiverships and the instantaneous 
turning back of the railways to private ownership if 
the $750,000,000 appropriation did not go through 
Congress. The action of the Railroad Adminis- 
tration made it plain that nothing of the kind would 
be allowed to happen and this had the effect of re- 
storing confidence and of bringing recovery in the 
railroad list, but of course, until Congress itself 
provided full relief active buying of the railroad stocks 
could hardly be counted upon. 

By Mar. 6 the upward movement was in full swing 
again, the railroad stocks, of course, remaining 
laggards. The resumption of the rise on that day 
was the more noteworthy, inasmuch as reductions in 
dividends were announced by a number of the lead- 
ing copper companies. The Utah Copper Co. made 
its quarterly dividend only $1 50 per share (or at the 
rate of 60% per annum), against the previous $2 50 
per share (or 100% per annum). Ray Consolidated 
Copper reduced its quarterly dividend to 50 cents per 
share, 20% per annum, against the previous 75 cents 
per share, or 30% per annum. The Chino Copper 
Co. made its quarterly dividend 75 cents per share 
(60% per annum), against the previous $1 (80% 
per annum), while Nevada Consolidated Copper 
declared 371% cents per share (being 30% per anfium), 
against the previous quarterly dividend of 75 cents 
per share (or 60% per annum). Later in the month 
—that is, on Thursday, Mar. 27—Inspiration Copper 
Co. dividend was reduced from a quarterly basis 
of $2 per share to $1 50 per share, or from 40% per 
annum to 30%; in this case rumors had indicated 
a possible reduction to $1 per share. The Anaconda 
Copper Mining Co. made a further reduction to $1 
per share, payable May 1 (8% per annum), after 
having reduced in February from $2 per share (16% 
per annum) to $1 50 per share (12% per annum). 
Kennecott Copper Sorporation declared only 50 
cents per share, against $1 in December 1918. 

Many other copper companies lowered their divi- 
dends, or altogether suspended dividend payments. 
Nevertheless, the copper shares evinced strength 
throughout the month and achieved substantial re- 
coveries from the low figures of the year. This was 
due to the provision made for disposing of the 
Government accumulations of copper, as noted 
above, besides which, the downward course of the 
metal was arrested. Electrolytic copper at one time 
was quoted as low as 144% cents per pound, but at 
the close of the month the quotation was 15% cents. 

The most important news of all concerning the 
copper companies came on Mar. 14 when Boston 
dispatches reported that the Calumet & Hecla 
Mining Co., owning one of the most famous mining 
properties in the world, had omitted its dividend 
declaration. This was said to be the first time in its 
entire history running back to 1871 that the com- 
pany had failed to declare a dividend. The dividend 
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three months before had been $15 a share and in 
1918 a total of $55 per share was paid; the par value 
of the shares is $25. The stock does not sell on the 
New York market, but in the Boston market there 
wasadrop of 51 points to $350; in January the shares 
still commanded $445, and at the opening of the 
preceding month (December 1918) had sold as high 
as $470. Along with the other copper shares there 
was substantial recovery the latter part of the month 
and the close Mar. 31 was at $410. 

From Mar. 6 on, the market displayed great 
activity, with some very notable advances in the 
industrial properties, as already stated: On Mar. 7 
the day’s transactions exceeded 1,000,000 shares 
and thereafter, up to and including Friday, Mar. 21, 
1,000,000 share days were frequent. Adverse de- 
velopments the last half of the month halted the 
upward pace on occasions, and in the final ten days 
of the. month purchases were no longer conducted 
with as much avidity as before, leading to a consider- 
able dimipution in the daily volume of transactions. 
The appointment of a receiver for the New York 
Railways Co., owning the surface lines_on Man- 
hattan Island, and another for the Interborough 
Consolidated Corporation, the holding company for 
the New York Railways and also for the Inter- 
borough Rapid Transit Co., which operates the sub- 
ways and the elevated lines, were some of the adverse 
developments referred to. 

Another circumstance which exerted a depressing 
influence upon the stock market was the break in 
foreign exchange rates noted further above. A 
sharp decline on Tuesday, Mar. 18, in. the French 
franc afforded the first indication of the altered 
conditions concerning the exchange market. It was 
not, however, until Thursday, Mar. 20, when J. P. 
Morgan & Co. announced that the British Govern- 
ment had notified the firm to cease further pur- 
chases of sterling exchange and the price for sterling 
bills suddenly collapsed that the importance of what 
was going on in the foreign exchanges became 
apparent. It so happened that on this day the 
New York Railways Co. was placed in receiver’s 
hands and the break already referred to occurred in 
the local traction shares. The next day sterling 
took a further downward turn, and it developed that 
Italian exchange likewise was no longer to be sup- 
ported. Furthermore, receivership for the New 
York Railways was now followed by receivership 
for the Interborough Consolidated. Quite to the 
surprise of everybody, however, the stock market 
made sharp recovery with a return of buoyancy and 
activity. The reason quickly became obvious. 
Operators considered the conference the day before 
between steel producers and Government officials 
(at which new schedules of prices on a lower basis 
were agreed upon) of more importance than the 
developments bearing upon the exchange market 
and the local traction properties. There was assur- 
ance in advance of buying by most of the depart- 
ments of the Government at these lower prices, and 
it was believed also that private orders for steel 
previously held in abeyance would now be forth- 
coming. Accordingly the stock market that day 
(Friday, Mar. 21) responded with large buying and 
a noteworthy rise in prices. It was remarked that 
the trading in U. S. Steel common stock in the first 
half hour recalled the morning of May 6 1901, when 
a stock operator bought 100,000 shares of Northern 
Pacific stock during the convulsion in the market 
which resulted in the Northern Pacific corner. One 
firm, it was reported, bought 100,000 shares of Steel 
common at the opening on two orders. The stock 
had closed Mar. 20 at 9534; the opening sale Mar. 21 
was 957%, and within a short time the price got up 
to 98. In the afternoon it sold up to 99%. The 
next day it touched 100°g. The general market 
also manifested renewed strength. The early part 
of the following week some recessions in prices 
occurred, but the latter half of that week these reces- 





a ee 
sions were mostly recovered and another upward 
turn begun, the upward movement being most pro- 
nounced, as before, in a number of specialties in the 
industrial list, the railroad shares still remaining 
laggards. The tone continued good to the close 
of the month, but on a greatly diminshed volume 








of business. Steel common closed Mar. 31 at 9854. 
VOLUME OF BUSINESS ON THE STOCK ‘EXCHANGE. 
Month of March— 1919. 1918. ‘ a 
Pa te Ma 918 1917 1916 
re GEES el QHSSs ox ARH on SENOS 
Bond sales (par value res » , ’ , $ . . , ’ 70,900 
RR.&misc.bonds $37,206,500 $20,499,500 $44,266,500 $56,696,500 
U.8. Govt. bonds 198,979,000 85,956,000 116,500 308,200 
State, municipal 
foreign bonds... 23,526,500 14,647,000 30,961,000 24,633,500 
Total bond sales_. $259,712,000 121,102, ’ ’ ’ 
jon is atk x 02,500 $75,344,000 $81,638,200 
Stock sales— ‘ 
Number of shares. 45,472,737 33,453,913 49,186,172 “43,280,734 
Par value__....__ $4,298,166,805 $3,135,433,550 $4,411,449,530 $3,785,177,145 
Bond sales (par value)-— 
RR. & misc. bonds $107,310,500 $76,490,500 $184,193,500 $224,933,500 
U.8. Govt. bonds 545,156,500 178,549,500 193,500 377,700 


State, municipal & 
foreign bonds... 122,367,500 56,680,500 91,709,000 59,706,500 


Total bond sales_. $774,834,500 $311,720,500 $276,096,000 $285,017,700 

The money market maintained a firm tone through- 
out the month. Banks and other financial insti- 
tutions were no more disposed to put out their 
available funds for long periods than in previous 
weeks and months. They were obliged to carry 
large blocks of Treasury certificates of indebtedness 
and it was evident that they would have to provide 
for some of the financing of the railroads, owing 
to the failure of Congress to make the extra appro- 
priation of $750,000,000 required for railroad needs. 
The first half of the month, also, the banks had to 
provide for the enormous income tax payments due 
on Mar. 15. Then, too, in April the Victory Loan 
campaign was to begin, as definitely announced by 
the Secretary of the Treasury. In call loans, while 
the rate most of the month hovered around 5%, 
there were several spurts to 6%, while on one day 
a little money was loaned as low as 334%. These 
figures have reference to loans secured by the 
ordinary mixed collateral. Where the collateral 
consisted entirely of industrial securities prevailing 
quotations were, as before, one-half of 1% higher, 
but on one day the difference at one time amounted 
to a full 1%—that was on Wednesday, Mar. 26— 
when the quotation for loans based on exclusively 
industrial collateral suddenly took a jump to 7%. 
This, however, was entirely temporary, due appar- 
ently to the fact that some belated borrowers had 
delayed until the last moment to arrange their loans. 
The next morning opening rates were 544% on mixed 
collateral loans and 6% on all-industrial accommo- 
dation. In time money very little actual business 
was done. The latter part of the month the quota- 
tion was 544% per annum for all maturities from | 
60 days to 6 months, and some trades were made for 
the shorter periods—that is for 60 days and 90 days. 
On industrial collateral fixed date loans were put 
through at 54@534%. 

RATES FOR MONEY IN NEW YORK WEEKLY, 


Week Ending— Mar.7. Mar, 14. Mar. 21. Mar. 28. 
Call Loans— 





Stock Exchange—Range for week....._.-- 4-5 4%-5 3%-6 56 
—Week’s average._.-.---- 4% 4% 4% 5% 
Time Loans— 
I, CINNOL ann naisbtocbepeniieimachndinlecosicteatabaieans 5% 5% 5% 5% 
IRE EAE DDI AE I te FP 5% 5% 5% 5% 
BE I civccsiinitn tintin afaialacalain alienation 5%-5% 5% 5% 5% 
DEE. cn nincunadnochesocinadeaiaiveits 54%-5% 5% 5% 5% 
I a aaa in hasictset in os cdttinnsibienil tain aaa 5%-5% 5% 5% 5% 
Commerctal Paper— 
Double names—Choice 60 to 90 days._-_-.-_- 5%-5% 5%-5% 5%-5% 5-5% 
Single names—Prime 4 to 6 months -.....--. 5%-5% 5%-5% 5%-5% 5-5% 
—Good 4 to 6 months._....- 5% 5% 5% 


In the foreign exchange market complete: demoral- 
ization developed the latter part of the month as a 
result of the withdrawal of support from the French 
franc and the removal of the “peg’’ which had so 
long held sterling exchange rates at practically fixed 
figures. In the case of the French franc there had 
never been any attempt to maintain absolutely fixed 
rates, larger or smaller deviations having been per- 
mitted, the support having been apparently general 
rather than specific. The plan inaugurated in 1918 
to hold the Italian lire above its market value was 
also abandoned. The incidents connected with the 
release of control of the exchanges in these instances 
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[ —y 
are related further above. With exchange now left . we xe 
at the free play of natural influences great unsettle- g Ee ceceee cores Peers. seeecs S 
to~ ) ) ¢ — 
ment occurred. The rate for cable transfers to SE |2 SELES SeESee eeeer + eer x 
London had been held at 4 76 7-16. On Thursday, 4 |R ERRREE RKKKKE KRKSSE SESESS & 
. tt se os bos ili: sli lis Alin lo ad tee ++? ~~+7¢ ~~ 
Mar. 20, with J. P. Morgan & Co.’s announcement > |2 Sesses soeese sesres SS 
that the British Government had directed the firm 3.3 . ceceee RRRERE RRERSS SS2SS33 8 
; A © SSE SOG88 © 
to discontinue purchases, the rate declined to 4 71. as& pace? ete i 4 
The next day a low point of 4 6944 was reached and] ¢ Q S/F RERERR RERRRA RRKSSS SESSes =F 
, " re 7, + ttt te se ow 
the following day there was a dip to4 59. Monday,| 45| | . Sate oe ee 
Mar. 24 saw some recovery, but thereafter prices| &| #| & 3 Aan SS RRRRSS SSEEE3 2 
i = SOO GOSGOQ S9OGSO 
again weakened and the range Mar. 31 was at| &%| 8] 3 wens Vero” Scere © 
° . - ee et et et et mt et ey wrote ~ 
4 59@A 591%. Sight bills on London dropped from| 2] §| ~ |& ERRERE RRRERE FERSES ESSSES & 
om BO StS Swe be 
47577% to 458. Inthe case of French exchange,| Z| & Se SECESS SELEES SESe 2 ae”) CUS 
checks on Paris had been quoted early in the month| £2] ~| & . eeeree PeREEE RRRASS S258SS z 
z ee: @e: eee @6ee@ « 
at 5 451% frances to the dollar. Now there was a] z S |S Sarees, Seeeen, ser S + earl 
‘ . > ° ~ RN ANNNANNT ANAS Nas its oF 
drop to 607. The Italian lire for sight bills had} 7 © [ER BRRERE <ERERER <RRR ESE <SESLEE <2 . 
4 A Se tert ete ee ores = 
been supported at about 6 37@6 3614 to the dollar.| & TT? See eez [ aoe; 
. J : Q X,, KAAAERE Z a SAW ra Z 
With the withdrawal of support both by the Italian] 2 - Sep eeesre heat ett ett he: 
F “4 = ©a - er g K ©E 
Institute and the Federal Reserve Bank, the rate 2 & |ezeeeeee SESSSS RSE ws "anaes & 
‘ ° r 5s v tteeee we , esonaan & 
got down so that 8.05 lire were required to make a| 6 RQeeeeee “285 SSS225 & 
~ a: sd: lin sli Sls sl A 
dollar, but the close Mar. 31 was at 7.50@7.42| 3 ee. see ae” 
to the dollar. Exchange rates on the neutral centres| Z ok | OBA Meeees eeeSRS T88SS 3 
8 ‘ ~= 1 =m pe, age = 2 = ee er Ge = 
also showed a downward tendency. Guilders on| = SZ & ESSERE EEREEE ree"S’ 3 
° . ° Le teeddes + ~ Scam 
Amsterdam for sight bills declined from 411% early| 4% S ‘3 wwe “S'ERSS B8SSSS & 
. ‘ 8 = tte eee + 
in the month to 3934, with the close Mar. 31 at 40.} .| . $e SS > 
: ‘ . 2 . se —s oN oy aise 
Swiss sight bills dropped from 4.83 to the dollar| °| % & 26 Ree ot ef F 
: ; m2} ©] ; |e Sxeeee wexve K RSRECS Ssseezs s 
to 5.05, with the close 5.03: The Spanish peseta| 2| ~| 3 |2 £6662 BEEre® S2OSS9 899960 S 
fell off from 211% to 20.05, with the close 20.10.| 23| =| * |* 2*§22+ +++8§= gg FEO Di gee: 
Similarly Scandinavian exchange took a downward < < se8 S39 4 Gees eeeses 9 
turn; checks on Denmark dropped from 26.00 to &  SESSSS SELLS SKEAKS SKS OS 
25.00 a elena MM 3] 95 25 Check = |m’ RERRER KRREKK RRRRSS SSSEERE =S 
d and close ar. at 29. Checks on S |© ©89OO® GOHHSO GOOHOH OOOOO® © 
Sweden sold down from 28.15 to 26.75, which was s lo acces eupene centen cunnes « 
. . u — ReeREEe ReEEREE REEROSH BBDowMwE 
the closing figure Mar. 31, and checks on Norway + Heese Hees HHH Jaapee . 
moved down from 27.15 to 25.75, this last being the AS PEs betes ee ee eee ee eee eee eet 
the quotation Mar. 31. = MN OOM OSS AAT MRED RS RANRARANANS 
RATES OF EXCHANGE ON CONTINENTAL CENTERS. 
: 
Paris Swiss } Amsterdam Antwerp Italian 
rs Francs Francs | Guilders Francs Lire Pi 
Bankers Commercia Bankers’ | Bankers’ Bankers’ ? f 4 
Checks Cables Sight 60 Days Sight | Cables | Stght ‘ables Checks * Cables at cuties Checks| Cables 
1...\550 @a47%\549 4a46%\5 50 4a49%'5 544%a53%\4 87 a83 4 83 aso 41 aAl} 41 y s 
acon SUN|DAY r SUN|DAY SUN DAY SUN DAY vasae OT eon mee eed Day” 5 suNiDAY 
3...\549 a45%\548 446%)549 448% 5 52 487 a85%483 a82 41% 41 a41%\5 67%a66%'5 66406446 364436 6 35 5 16% 5 15 
4...547 a46%/546 445%/5 48%4a48415 52 «a51% 488 4 8434484 41 a41%) 414%0a41% (575 a74 |573 a72 (6 3644036 6 35 5 164%) 515 
5._.|5 47%a46%\5 46% 445% '5 48% 048415 52 a51% 488% 485 a&S4 | 41%a41.10 41% 5 80%a78 (578 a76 637 «a36% 6 35 5 164%) 515 
6...|5 474047 4/5 46% 046% '5 48% a484%/5 52 a51% 4 87 4 83%a82%) 41%.a41% 41% 5 74%4a74 5 73 637 4a36% 6 35 5 16%) 515 
7..-|5 47%a47 4/5 46% 0464/5 48% 0484/5 52 a51%\485 a83%481 aso 41%,a41\% 41% 5 74'4a74 5 73 637 a36%) 6 35 516%) 515 
---|5 4844048 (5 47%047 (5 48%a484%/5 52 a51%i485 @83%!\481 a8s0 41,041 41% 5 74\4%a74 5 73 6 37 a36 | 6 35 5 16%) 515 
Bide SUN|DAY SUN DAY SUN|DAY SUN/|DA SUN|DAY SUN DAY SUN DAY 
10.../549 448% 5 48 550 a49%\5 53%a53 (485 a83%481 as0 414,041 41% 577 a76 575 637 a36\%) 6 35 516%) 515 
11__.|5 48% a484|5 47% 4a47%|5 50 a49%\5 5344053 |4 864084414 81 %a81 4114,a41% 41% 577 a76 575 6 37 a36 | 6 35 516%!) 515 
---|5 4834448 4/5 47%4447%|5 50 449%/5 53%a53 14 8644085 | 481% 41%,a41\% 41% 575 a74 573 637 a36% 6 35 516%) 515 
13...)549%a49 (54844048 (550 0494/5 5344053 |4 87440854 4 82 4a82 41 a41.10)41%4041.20 575 a74 5 73 6 37 a36 {| 6 35 5 16%! 515 
14...\549%a49 (5 48%a48 5 51 5 55 488 «a87 483% 41 a41.0541%a41.15 579%a78 (578 a76 637 4a36%) 6 35 5 16%!) 515 
-- 5 ar A ee 5 59 oo =. a62 /488 asr | 48804 os, 411444041% |579%a78 |578 a76 |6 37 a36\4| 6 35 5 16%) 515 
alia | NIDA 
17...1576 a72 |575 a70 |578 a77 |583 a82 491 a89 ¥4| 4 86 40%(,a41 PA Kat ws pA o0 6 37 ae | 635 5 103s rer 
18...\580 a71 |577 a70 |580 a77 |583 a82 491 a89%\487 a86 40,041 41%,.a41%592 a90 (590 a89 638 436 6 35 5 16%) 515 
19...1575 a65 |565 a64 |580 a77 |583 a82 |496 a89%/491 a86 40°%,a41 41%,.041%/5 92 a90 (590 a89 638 436 6 35 5 16%) 515 
20._.1575 a71 |573 a69 |580 a77 |583 a82 |496 a92%\492 a89 40 %a40%| 40%a40%1602 a98 (600 a5 966 3744036 | 6 35 5 16%) 515 
21...1575 a7l. |572 a69%|\580 a77 |583 -a82 (498 a97 496 a95 40% 40% 5 98 5 96 707%a37 (705 a6 355 16%) 515 
ake 5 76 arn a74%\5 80 _ i= 43 a8s2 5 00. ney ag5 ie 40%a40%\598 a97 (596 a95 |775 a55 7 70 a7 505 16%) 515 
mg & } } D | 
24...\582 @80 (5681 a79 (|5 83%a81%/\5 8814a86%/5 05 a4 995 00 a4 96; 39%a40 <o a40 4 \6 02 os 006 oo a5 98/7 55 on 7 oO a7 ools ‘ies wer’ 
25...|5 84 a83%/5 82 a814'5 8344081 4/5 88448645 02 a5 00499 a4 98) 39%44a39% 40 602 a5 981600 a5 95 7 42 | 740 5 16%) 515 
26._./5 91 4 |590 a82%593 «a86 |597 a90 (502 a5 01499 a4 98) 40 a40%| 4054040%615 a6 02)}612 a6 00790 a7 42785 a7 40/5 16%) 515 
. 00 a5 95598 a93 6 02 a5 97/106 a6 O01 5 02 | 499 40 as0% 40% 622 a6 15618 a6 10805 a7 55800 a7 50 16% 515 
ae 03 a6 001602 a5 98605 a6 02/609 a6 06503 a5 01) 5 00 40%a40\%| 4054a40%|6 22 a6 151620 a6 12/785 a7 70775 a7 6515 164 515 
+ Se 02 , a A a5 99604 a6 02}608 a6 06503 @a02%5 00a4 9914) 40%a40%) 40% 440%/6 22 a6 15620 a6 on 30 a7 15725 a7 105 16% 515 
++ he or a O18 4 2 onle 128 SUN DAY SUN|DAY SUN|DAY SUN/|DAY SUN DAY | SUN|IDAY 
—_ a 2%al1%i615 a6 14 5 03 5 i 40 40% 6 24 6 22 '750 a7 42745 a7 405 16%! 515 
Peper Gusden 5 ey ee Vienna Russian Spanish 
n roner Reichsm’r Kronen Rubles Pesetas 
March 
Bankers’ Bankers’ B “4 P F F F 
Checks Cables Checks : Cables Checks ae Cables oe "Cnecke — a oy oust Cables 
RLS 25 95026 00 26 10 28 00a28 05 28 : ‘ 
. ME aS SUN|DAY SUN|DAY - oa 00037 UN eal ies SUN|DAY ‘SUN pay” ” eet ines als 
RE: 26 00 26 12'2426 20)28 00a28 15 |28 20a28 25 |27 00a27 15 |27 20a27 25 20 75a21 1213|20 90a21 25 
¢ Sidtitisy 25 90426 00 |26 10426 1212/28 00a28 1212/28 20a28 25 (27 00a27 15 |27 20a27 25 20 80a21 00 |20 95a21 121, 
SESS 25 90425 95 26 10 27 95a28 05 |28 15428 20 |27 00a27 1212/27 20a27 25 NIO N|O 20 95¢24 00 |21 05021 15 
25 904225 95 26 10 27 95a28 05 |28 15a28 20 (27 00a27 1212/27 20a27 25 QUOTAI|TIONS QUOTA/|TIONS 20 95a21 00 (21 05421 15 
25 90226 00 |26 00a26 1212\28 00a28 10 28 20 27 00a27 12'2|27 20a27 25 20 85 20 95220 98 
25 904226 00 |26 10226 1212} 28 05428 12! 28 25 27 00a27 1212|27 20a27 25 20 85420 95 (21 00221 05 
SUN|DAY SUN|DAY SUN |DAY SUN/|DAY SUN |DAY SUNIDA Y 
25 90426 00 26 10 28 00028 1212/28 20a28 25 |27 00a27 121:|27 20027 25 | 20 78420 95 |20 90421 00 
25 90226 00 |26 10a26 1212/28 00a28 10 28 20 27:00227 1212}27 20a27 25 20 75a20 85 \20 86420 95 
25 90426 00 26 10 28 00a28 10 28 20 27 00a27 1212/27 20a27 25 20 75 120 85a20 8 
25 90426 00 |26 10226 1212/28 00a28 10 28 20 27 00227 10 27 20 20 70220 75 |" 20 85 ‘ 
25 8712425 90,26 00426 10 |27 90a28 00 /|28 10a28 15 |26 90a27 00 |27 10427 12's | : 20 55a20 65 120 65420 75 
25 80425 95 |26 00a26 05 |27 90a28 05 |28 10a28 15 |26 75427 00 |26 95027 12's j | 20 45a20 50 120 55a20 60 
UN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY . SUNIDAY 
25 80a25 90 26 00 27 80227 95 |28 00a28 05 (26 70a26 85 26 90a26 95 | 20 50220 55 20 60a20 65 
25 80a26 00 2600 27 80227 95 |28 00a28 05 |26 70026 85 |26 90426 95 20 40420 45 |20 49020 55 
25 55a25 60 25 80 27 80a27 95 |28 00a28 05 |26 70a26 85 | 26 90a26 95 20 30420 40 20 40 20 45 
25 60a25 6212/25 75025 80 |27 3712027 40|27 50c27 60 |26 00026 30 |26a12'2026 50 2050 |20 60220 62! 
25 60425 6212\25 75425 80 |27 25427 50 |27 3712027 70|26 00a26 30 |26 12%2:026 50 20 25420 30 |20 35220 40 
25 25025 50 |25 3712025 75|27 00027 12%) 27 95 [25 75026 00 |25 8712026 25 20 2020 25 |20 30420 37% 
‘ SUN DAY : SUN |DAY | SUN/|DAY SUN|DAY | SUN DAY SUN| DAY 
25 00425 50 |25 20425 70 |26 80a27 00 |27 00227 20 |25 75a26 00 |25 8712226 20 | | 20 10220 15 (20 25420 30 
25 00425 50 |25 20a25 75 |26 80227 00 |27 00227 20 25 75 25 872226 00 20 05020 10 20 15420 20 
25 50225 62'2 25 75 27 00a27 1219) 27 25 26 00426 3712}26 25a26 50 | 20 15420 25 120 25 20 37! 
25 50025 6212] 25 75 2700 — |27 25a27 12%2|26 00026 3712/26 25a26 50 20 15420 25 |20 25420 3415 
M1016 \ x | | 9 27 OR |9n ORn20 : 
ro rw 50 25 50a25 62 2 26 75a27 12'2|27 00a27 25 25 75a26 1212/26 00a26 25 | 20 15420 25 |20 25020 37, 
5 a * oe 62'2/26 anon 4 00427 25 |25 75a26 00 . 26 00a26 12 | } aa: 20 15420 25 |20 25a20 3712 
25 25 25 BO os a, X AY . SUN|DAY SUN DAY | SUN DAY SUN|DAY °* 
2 5! 2 27 00 25 75 26 00 20 10 '20 204020 25 
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New York STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1919. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the officia. 
list. The black-faced letters in the column headed “Interest Period’”’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


i For footnotes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR MARCH AND RANGE FOR THE YEAR TO DATE. 




















BONDS ast fon - es > est PRICES IN MARCH. RANGE SINCE JAN.1 
er- arcn. an. 
N Y STOCK EXCHANGE) éod. |Par value. 1919. Mar. 1. Mar. 31. Lowest. | Highest. Lowest. Highest. 

U S Government Securities | 3 a Bid. Ask.| Bid. Ask. Sale Prices. ; Sale Prices. Sale Prices. Sale Prices. 
3s Ist Liberty Loan_.1932-47\J -D 16819000) 99.60Sale 99.50Sale 99.10 Sale | 98.42Mar. 13) 99.74Mar. 1) 98.20 Feb. 21! 99.80Jan. 2 
4s Ist Liberty Loan_-__1932-47|/J -D) 2,403,000) 93.02Sale || 93.50Sale | 94.58 Sale | 93.50Mar. 1| 94.60Mar. 29/ 92.50 Jan. 13] 94.60 Mar 29 
4s 2d Liberty Loan. .1927-42|M- N 15454000, 93.00Sale 93.16Sale 93.56 Sale | 93.10Mar. 1) 93.84Mar. 14/| 92.10 Jan. 13} 94.10 Jan. 16 
44s 1st Liberty Loan__1932-47'J —D/1,690,000)) 96.50Sale || 95.12Sale | 94.70 Sale | 94.20Mar. 20) 95.12Mar. 1| 94.20 Mar.20| 96.60 Jan. 2 
44s 2d Liberty Loan-.1927-42, M- N 24509000; 95.00Sale 94.14Sale 93.56 Sale | 93.44Mar. 26) 94.16Mar. || 93.44 Mar.26) 95.32 Jan. 8 
44s 2d Liberty Loan_1932-47'J —D ph ERE, aE RAO 96.06 ____| 95.42Mar. 12) 95.84Mar. 22) 95.42 Mar.12} 95.84Mar. 22 
4s 3d Liberty Loan____-. 1928;\M- S 53951000. 96.50Sale || 95.40Sale | 95.14 Sale | 94.90Mar. 26! 95.44Mar. 1] 94.90 Feb. 11] 96.50 Jan. 2 
4348 4th Liberty Loan---_1938)}A -O/ 83912000) 93.50Sale || 94.10Sale | 93.64 Sale | 93.50Mar. 26) 94.12Mar. 1) 93.50 Mar.26| 95.72 Jan. 7 
2s cons reg__.__---- April 1930 Q- Jj) __.__-  Bigatels weeppeate RE SERGE BEES Se || 97% Feb. 25) 97% Feb. 25 
2s cons coup... _-_- April 1930) - J RRP ARS BE RSS See a eigen 98 Mar.18' 98 Mar.i8| 98 Feb. 11] 98 Feb. 11 
4s registered_._.._._...---- 5\Q-F) 10,000)____. 106 ||104% 10544/105% 106% |1055% Mar. 26/10554 Mar. 26|104%% Jan. 22/1055, Mar. 26 
ye Ee ee 1925\Q-F) 10,000)_____ 106 34||104% 10544/1051% ____- 104% Mar. 6 105% Mar. 26|104% Jan. 21110514 Feb. 25 
Pan ae eet 28-Aug 103610 — F aa Te - camara ee a 98144 Mar. 7| 98% Mar. 7|| 9814 Mar. 7| 98% Mar. 7 

FPR EE anne tingineh seeps’ Meeeds a acu otvaelnsiwiw whe uniadiene bins ceeks aaa ae 

Pan Canal 10-30-yr 2s regis 1938\Q-N| _.___- ra ae ee Ewe eae pn: Cee 
Panama Canal 3s...--..-- 1961|\Q -M Fe 8 aR 88 89 Reapers 91 Mar. 28) 91 Mar. 28/ 87144 Feb. 1] 91 Mar. 28 
Registered ..........-.- 1961\.Q-M| 2,000) gg —___.- 88 92 88 92 91 Mar.28) 91 Mar. 28/91 Mar. 28) 91 Mar. 28 


State and City Securities 




















é | 
New York City—4}{s..-.1960.M- S| 93,000) 97% 98% 961% 9634) 96% 96%| 96 Mar. 6| 9614 Mar.18| 96 Jan. 22; 97% Jan. 3 
414s Corporate stock--.1964|M- 8 5,000 O7i2 Oeil geie 97 961% 96341 96 Mar. 8 9614 Mar. 6| 96 Mar. 8| 98 Jan. 16 
444s Corporate stock_..1966|;A—-O 4,000) 994% Sale 9614 99 96 96%| 9614 Mar. 1 | 964% Mar. 17|| 964 Mar.17| 99% Jan. 2 
4\%s Corporate stock... 1967\J -— J SGA ice occa 101 Sale |100% 100%'100% Mar. 24'10114 Mar. 6/100% Jan. 31/101% Jan. 6 
444s Corporate stock...1965\J ~D| 25,000/101144 10344101 10344|100% Sale (100% Mar. 8101 Mar. 7/1004 Mar. 8 101% Jan. 15 
7° Corporate stock...1963|M— S| 47,000|/102 Sale ||101 102 |1003%4 Sale |100% Mar. 26;101% Mar. 3/100 Jan. 21/102 Jan. 2 
4% Corporate stock... 1959.M-N) 103,000) ____ ____- || 90% 92 | 91 91%4| 90% Mar. 3) 91% Mar. 5| 90% Feb. 18) 92% Jan. 8 
4% Corporate stock... 1958. M-N 13,000} 92% 9314)| 91% Sale | 91 91%%| 91 Mar. 1| 91% Mar. 1! 90% Jan. 24| 92% Jan. 4 
4% Corporate stock... 1957;M-N 3,000) 92% 93% ree OLS 5 9044 Mar. 3) 9014 Mar. 3] 901% Mar. 3) 90% Mar. 3 
4% Corporate stock... 1956 M-N 3,000 92% 93%|| 90 91%] 90% 91 | 903% Mar. 27; 91 Mar. 6| 9034 Mar. 27; 91° Mar. 6 
i eee 1957;,M-N 18,000/|101% 102 ||101 101% 10054 100%'10014 Mar. 26 101% Mar. 6, 100% Jan. 22):102 Jan. 3 
44 % Corporate stock ..1957,M-—N| 32,000;10114 Sale ||101 10144/100%% Sale |10044 Mar. 22101 Mar. 4|100% Jan. 21/101% Jan. 2 
354% Corporate stock --1954 M-N;} 12,000) 83°" 84%) 82 _.- geen 815% Mar. 10; 82 Mar. 10] 8114 Feb. 11| 82. Mar. 10 
New York State—4s_..._- 1961|M-S, .___-- | Se 9 Geet OD : 2 OUe 2. coksawade chcstanlecbadi. cas cnaliieueihs akan 
ae ae $i96---- 1985 _ . 1,000, ais 10744)|106% ----- Ei GES 106% Mar. 17\1065 Mar. 17/|10654 Mar. 17,1065 Mar. 17 
way Imp Riajien at. Se RSS| Sa Oe, See See ROM Cures Sg OT We 
Canal Improvement .. eae - : ERT SSF oes: 101 97% 101 96% BOE oc déa a ened debencbewsatowen 97% Jan. 17| 974% Jan. 17 
provement 4s-. PE whe cendacbaw ansuel MEME =o0snk MEE 2a nals iene besceunlasete one anne ee 
Canal Improvement 48..1960|\J - J) -_---- | Meera 98 96% ._.-- OO56. OF Nise whsocalaccs sa, whe he olebeake une eneiak cia ae 
Canal Improve't 4 s...1964\J -— J 8,000)}_____ 10634||107% _---- 106% 10734|1074% Mar. 3108 Mar. 26,106% Jan. 9108 Mar. 26 
Canal Improve’t 44s_..1965|J - J) ____-- | ven Wanenelbcudiie dadnadiiicwaduvecsnaacae exabcniwaaniu wonausiiaiusta Maison 
Foreign Gov’t Securities | 
Amer Foreign Securs 5s...1919/F — A! 856,000. 99% Sale || 9934 99%/99 7-16 Sale| 9914 Mar. 27) 99% Mar. 5] 9944 Mar. 27; 99% Jan. 9 
Anglo-French 5-year 5s_.-.-...- A -— 0/9,092,000| 97°" Sale ||97 3-16 Sale| 9714 Sale | 95°% Mar. 26) 975% Mar. 12:9515-16Mar.26| 97% Jan. 31 
Argentine—Internal 5s of 1909|M- S| 23,000) s9% __--- 90 Sale | 84 85 85 Mar. 20; 90 Mar. 1] 85 Mar. 20) 93 Jan. 11 
pesdess Oy vy ha Md 68.1919) M- N shane 101 Sale ||10154 Sale | 9914 9944) 99 Mar. 27|101%{ Mar. 99 Mar. 27\102% Feb. 5 
Imperial nese Govt— 
Bares a1] SG] 70 Sei 24g Zo 748 JOM MM 320 Maro Doug dams dl 2 Mae of 
of Cuba 5s ext debt_-_.1 - ,000!]..... 9 : : . i 
" ext debt ser A of 1914.1949/,F -—A 15,000). _... 92 90% 92%) 914% 92%| 91 Mar. 4) 924% Mar. 14 90 Feb. 25) 93% Feb. 13 
414s external loan--_---- 1949/F - A; 20,000) 8234 Sale || 8344 .---- 82 8314| 82. Mar. 27; 844% Mar. 12) 82 Jan. 3) 84% Mar. 12 
Dominion of Canada g 5s..1921/;A-—0O} 101,000} 98 Sale || 98% Sale | 98 Sale | 9734 Mar. 27| 9844 Mar. 1] 973% Jan. 7| 99 Feb. 1 
Do in ce aues 1926;A—-O} 194,000) 97% Sale 9634 Sale | 97% Sale | 96% Mar. 10) 974% Mar. 28) 96% Mar. 10) 98 Jan. 4 
Do Bikckears 1931|A-O} 170,000) 975% Sale | 97% Sale | 9744 97%) 97% Mar. 21) 97% Mar. 28) 97 Jan. 2) 98%Jan. 9 
French Republic 2-yr 5344s. 1919) A — O/1,163,000/)104%% Sale {105 3-16 Sale|105%% Sale {105% Mar. 27/105 % Mar. 27\|103 Jan. 13 105% Mar. 27 
ip Copeeens Berean 81925|F - A} 212,000) 87 Sale || 91 91% 92% Sale 91. a: m ee ves it 86% - : 44 eat. 2 
do, Geteans aD ee |e) BODO Oe he seers] oot net SBS Mar. 26 87. Mar. 5) 84 Jan. 22| 89 Feb. 27 @ 
Sterling loan 4s...._.-- 1931\3 - J 10,000) 75\% Sale || 7744 Sale | 76 Sale ! 76 Mar. 31) 77% Mar. 4 75 Jan. 6) 77% Feb. 28 
Lyons (City of) 3-year 68_.1919}M-—WN! 904,000|101% Sale 101% Sale 9914 99%' 99 Mar. 26 101% Mar. 1 99 | Mar. 26 102% Feb. 5 
arseilles (City of) 3- + M-N 997,000, 101 Sale {{1015g Sale | 99% Sale | 9834 Mar. 26 101% Mar. 1) 9834 Mar. ee Feb. 5 
f Mexico external go’ | | | 
bh 4 1899 sinking fund on) ge J} 29,000) 66 70 77 PP a3 50% eK Mas. a A afer. B ot ve: +e 79% Maz. 3 
4s gold debt of 1904_...1954/J —D 16,000;)| 43 -..-.. 55 2 q@ Mar. 4 ae ‘ ‘ 
Paris (City of) vl vere it $-% 1,632,000, 99% Sale ||100 Sale | 98 Sale | 97% Mar. 26 1004 Mar. 1) a7 56 ae oe sto he al 77 
n4%4s1924\F-A! __.__. Se OER aaa niguee gop se idkeiirn Mltai in sae ae oak . . 17 ; 
Tokyo City loan of 101269. M8 67,000) 81 525; 82 8244) 81 Sale ; 80% Mar. 31) 81 Mar. 5 80% reer 83 Jan. 11 
United King of Gt Brit & Irel’d| } , 
- 6: ( Sale ||100% Sale | 9914 Sale | 9914 Mar. 31 100% Mar. 4] 9914 Mar. 31'1005-16Jan 22 
$sene mates 6 ee MN 1'880,000 198% Sale 98%¢ Sale | 9734 Sale | 9734 Mar. 26 98% Mar. 14| 97% Mar. 26 99 Feb. 3 
-A 


20-year gold bond 534s--1937|F 2'553,000 |10134 Sale ||10044 Sale | 9834 Sale | 9814 Mar. 31 100% Mar. 13) 9844 Mar. 31:101% Jan. 2 


| 
Railroad Bonds | | | 
Alabama Mid. See At Coast L 
Albany & Susq. See Del&Hud | 
Allegh & tee. ie ae SS . 
Am Doc mp. SeeCento 2 Px a . aiss J 28 ate. 0s 
Ann iQ- ; 55 57 || 55 58 55% +58 55 Mar. 6 58 Mar. 24 an. 58 ar. 
Ant Top & 8 Fe-Gon'e 45199512 — 0) 297'000 83 Sale | 8214 82%| $214 Sale 82% Mar. 28! 83144 Mar. 4] 8134 Feb. 18) 85% Jan. 4 

| 
































se ales ica 1995\A — 6,000} 80 83 Oiee Oe io oe 81% Mar. 11 82 Mar. 11) 80 Feb. 14| 82 Mar. ll 

ie oes 4s_._.July 1995 i 4,000|} 79% 80%) 75% 77 74% 2° 74% Mar. 20, 75 Mar. 5); 74% Mar, 20! 80% Jan. 27 

istered.._... 1 ely OE EOS ERs Pe cae ee heel amie 86 |---- 5 ---- 22a nn alee SS eer 

Seneped eer vote er th 48,000, Z a 75% “VP Hh “ 74% Mar. 21) 76 Mar. 18 5 te a as 79% qn. = 
Id 48..-.1955|)J -D) ------ | aie 4 5 374) ----- = @----= m2 cos ----5 . ; - 

eae te tan 1910...1960/3 -D 1,000; 95% 98 +46, -oa== 45 964 94% Mar. 7 94% Mar. 7 Sy: zo: ae 98 Feb. 37 
--1928|M- 8) ------|| 924% 93 9% 92 9% Bu céeonas nin bwin dead Iatomioainh . . 

Rocky Me div in 4eA-c4965¢ — | <"o-o|2o-= BAe] 10.0 70 | Ta 8 tara) 99s Man a F910 Mal BT aa 2 
— o oY 5 i . ¢ + . . . ° 

Soe ist & ed Sorat 8 5,000 SOMO gunae 85 85% 8514 90 85 Mar. 13} 85 Mar. 13, 85 Jan. 20) 85 Jan. 20 

S Fe Pres & Phe Ist g 53_1942;,M-$| ------ Oe gacee O56e SOO GR SOOMiinic nc cc. ccckvubecs amebil enense coceraeesecde Sevens 

Atlan Knoxv & No. SeeL&N | : ; : ae oe ae ual ‘onara a 
- 5,000 3% 8 823% 8314) 82 Sale 82 Mar. 28 834 Mar. 1s ar. ¥% Jan. 

Att Const 1 1st 6 8. July Hr ee 10000 go 91 33% 84 14) 83 Sale 8234 Mar. 27| 83% Mar. 3 oa%4 wee 44 se 708. o 
et a . : 

Ala Mid ist guar g 5s...1928;M-N) ------ 6. eee ae | 96 fh -aa00|-nnn-° -- -ore|srorne sinvnnod Sepa Game Sol eee eae ae 

Brunsw & W Ist gug 4s- 1938/4 h , aan ar 80% 89 81 89 Ge Oe! Sa cidiie aaueue |------ -2----[|-=-- 

















20 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 












































=——_—_ — > 3 
BC INDS é iat. ap = “~_ PRICES IN MARCH. RANGE SINCE JAN.1 
arch. an. 

N Y STOCK EXCHANGE) iod. |Par value. 1919. Mar. 1. Mar. 31. | Lowest. Highest. Lowest. | Highest. 

ee Bid. .| Bid. sk. Prices. ” ices. 7 

A tic u a Sans $ & Ask.) Bid A Sale Prices Sale Prices. Sale Prices Sale Prices. 
Cee Cec HSRC 8 sa) Bas aang HY vag HM “rag asrvaar aie Marcador 

co es - 14,000}| 78 80 75 76 13 74 73% Mar. 27; 75% Mar. 73% Mar. 27| 78% Jan. 
yah ado nt lt! 1: el pe det Neti Nae ei Me 
-—-—<—e-—e ee = = -“—<a« 5 eaaacae “—<<—<— «<<< ieee Ge ee ee -—<<<< “<<< “a8 8-8 ene eee 

Atlan & Dany. See South’n A ait 4 = are 

Austin & NW. See So Pacif 

Bat & O—Pr lien g 3}48.1925|J — J} 144,000)) 88 89%|| 88% Sale | 88 Sale | 88 Mar. 7) 88}4 Mar. 26) 88 Jan. 23) 89% Jan. 15 

RRS Ss SSS | Bear BMRB hae SRS RET NERO I IEEE EP Space SRT Rs || 87. Feb. 21' 87. = ~Feb. 21 
Gold Dasttacl i einen nae July seen: 98 g iets 82% Sale 76% i 76 707 76 Mar. 7| 77% Mar. 14) 75% Jan. ~ 82% Jan. 2 
ear = apple M- 8! 345,000) 79% Bale 78 Sale | 75 Sale 73 Mar. 27) 7834 Mar. 3| 73  Mar.27 80 Jan. 2 
frehand d & gen 5s ser A..1995,J -~D,| 141,000) 81 Sale 82 82%! 78 Sale | 78 Mar. 28 82144 Mar. 3) 78 Mar.28 82% Jan. 4 
oe a eee aes oe Sexe B8iz SOs - 552-34 ie Mat 13) 8050 et ree ek ee 
8 st g 34s’ - 3,000|| 873 -_--- 84 8614) 84 874| 84 ar. 13) 86 ar. 17)| 83 an. 15 8614 Mar. 17 
PLE&WVaSys ref g 48.-1941|M-N| 15,000) 7554 78 a fase 73.-| 72 Mar. 24| 74 Mar. 4| 72 Mar. 24 i tans 
8 W Div ist gold 344s_.1925|\3 — J; 32,000) 82 87 83% 8454) 834% 83%) 83. Mar. 14) 4 i 83 Feb. 18 864% Jan. 14 
co 1st con g 44s 1930,M- $ 2,000) 8934 ----- _, 89% ___-- 8934 Mar. 7| 89% Mar. 7|| 8934 Mar. 7 893% Mar. 7 
Clev Lor & W con istg5s’33,:A-O ____ 95% ___-- 95 en 3. ee a era | MPRA eM TN ye RET S RE Se tree 
ee oe ee... nod; Ee 05% __-_- SE scad | ae Si oot bai be chapiareecai ad | 96 Jan. 23, 96 Jan. 23 
General gold 5s____-_- sree A-O 1,000) 893% -.---.. Sc See 91% Mar. 27 91% Mar. 27) 90 Jan. 18) 914% Mar. 27 
Pitts Clev "Tol ts lst g6s.1922,A-O _.__ || 99  .... 95% ..i.. SE is olidauirdn calanin Bitetigh ot a TRB gee Ay er 
Stat Isl Ry 1st gu g 43% FE EN Brie Ae J AR es eee: i eee Ce eS Sh ee 
Tol Cin ist & ref 48 Ser A 1959,J -— J 1,000) 6644 67%) 6314 66%).63% 65 66% Mar. 3 66% Mar. 3] 644% Feb. 27; 68 Jan. 7 
. ee 
Bellev & lye See 
| ae Ry ist &s....-...- ee ee ae Ne alas edule Sg Reet lio: AP Ueisy aig, ene 
mn. Neo Ati Goast L | 
aft I A << Fg ee 1937|M- $ 6,000)| 9944 107 96% 100 97% 107 99 Mar.19, 99 Mar.19/ 99 Feb. 28 99 Feb. 28 
Steck ae We st ist g gu ib 08 ee ily SR 4 trial 748% 9614 «Aaa Weiser: Eryn eRe NS: Nero gate: apres 
est ist g gu Cl cakaaa CPE mewan 4% 96 RE:  ) SES oe rere dvb in rin ill de ts co phi “wie aiapliaal etal aides “tide ti 
Cl & Mah Ist gu g 58_..1943;J —- Ji __.___ eta gee 9978 ee SLE TE METER ACGME Grate os. em 
Roch & Pittsb 1st g 6s_.1921/F-A| —~—~~~ peg eet 109% Fag”: RE RRR RETA ENERMAE IS SER Tien Wi 
Consol ist gold 6s__._.1922;\J -D 8,000)\101 ...-- 101% 103 |101144 102144|10134 Mar. 11|10134 Mar. 11/1014 Mar. 11,1014 Mar. 11 

BurlC R& No. SeeC RI & Pac 

Cee ee gn A oe eee Fe: poe yp 7,000} 95 96%)| 95 95%)! 88 92 92 Mar. 24 9514 Mar. 13) 92 Mar. 24| 95% Jan. 14 

| SPS PaREaNe “ep eopte, Geta yee, RRS rory SURES ee EN Sree SEER) NRE aay SO eR RS ev 

Carb & Shawn. SeelllCentrall {| ~~” i 

Carolina Cent. See Seab 

Caro Clinch & Ohio 1st 58.1938) J -D 1,000)|----- 8414) 80 8214 75% 8214) 80 Mar. 5| 80 Mar. 5| 80 Mar. 5 82 Jan. 24 

Carthage & Ad. See 

CedRiaF&N.SeeBCREN 

Central Branch. See Mo Pacific ; 

Central Ohio. See Balt & Ohio { 

Cent of Ga—Ist g 5s_Nov 1945)F -~A 10,090,100 102 Bere Sy aaa 100 Mar. 6,100% Mar. 6/100 Jan. 9| 10074 Mar. 6 
Consol gue ke abe dais os a ames oe ~—s 94 94%4|| 91 92 89 91 8944 Mar. 21) 92 Mar. 8 8944 Mar. 21) 94% Jan. 9 
Chat Div pur money ¢ 4810518 -D| ~1,000/ 739% Lizz ga” "ao | 24” 7552) "785Z Mar 93,753¢ Mar. 98| 753g Mar. 28 7534 Mar. 28 
Mac & Nor Div Ist g 58.1946 3 - J) ______ a Ble Oma $334 Pte ies, Ee RE Te) PEE ae SE ES IER Mee ere 
Mid Ga & Atl Div 8... 1947/4 a ete IE erchianinss 90% pci DBE ccvccledwawe wevewdlwvtaud ahecedobenen -tehehas Seih wptinne 
Mobile Div ist g 5s.._..1946J —- J) ______ See See 8 ee BRR ea TIE Le ae 91% Jan. 16) 91% Jan. 16 

Cen RR&B of Ga—Col g 581937/M-N/ 20,000) 8654 -..-- ee BE arenes 86 Mar. 20 89 Mar. 24| 86 Mar. 20) 89 Mar. 24 

Central of N J—Gen g 58s._1987,J -— J 42,000/105 Sale ||102% 1053103 Sale (1024 Mar. 26,103 Mar. 31 1102 Jan. 27|105 Jan. 3 

Registered... July y 1987/9 - + Timers, WES es Bs gt TR 90 acacicigaandents: rane ieagamnnalines 101% Feb. 21/1014 Feb. 21 
Am oP simp Co gu 58.1921 ie ee ae 99% ---_- ee ST Se BE po necty casnedbitncice Umvant 99 Feb. 27; 99 Feb. 27 
Leh & H R ge re 4-19 ee Me ee ee 1 St Rae Te Lene SST Rese , Tee, Sener 
NY4&L Brees ....10411M-8| ~77777) 77272 2227 Sapiens RS CARRERE LET RONNIE Shep S nin 

Central Pacific. See So Pac Co 

Cent Ver ist gug 4s_May 1920Q-F;| ____ 70 75 60 80 60 ie as a 65 Jan. 11| 65 Jan. 11 

Ches & O—Fund & imp 58-1929) 4 -J 1,000); 914% .---.- 89 90%) 90 90%) 89 Mar. 4 89 Mar. 4) 89 Mar. 4) 93% Jan. 15 
1st cons gold 5s____.-_- eet fa + abt 98 po 97% 98 97 1334 9744 Mar. *| 98 Mar. 28) 97% Feb. 28) 9934 Jan. 6 

NAG |\M— ek) Se aie ae Ss EE MART UR SIE SAS RES, PT 
General gold 44s______ 1992 ah aie 82 Sale 78% vexd zo 76 Boe 77% Mar 28) 79% Mar.11) 77 Jan. 30) 83y%Jan. 2 


20-year convertible 414s.1930,.F - A) 168,000 















































7 
81% Sale || 7814 Sale | 78% 7814, 77% Mar. 28 79% Mar. 3) 77% Jan. 22) 814 Jan. 3 
80-yr YE conv 58 secur bonds1946/A - 0} 565,000, 80° Bale || 8584 Sale a5 Sale | 8534 Mar. 20) 86% Mar. 3| 84% Jan. 22) 89 Jan. 2 
Big Sandy ist 4s__..... ee wee tana eal ne pada =. mata aR Ai Anse Rene peers 
Coal Riv Ry ist gu 43721945 OMEN. concen Oe caries 62394| 73 839¢)------ 22-2 nfenn nnn ose enallnwwcne cncennleonene -oee=e 
Craig Valley 1st g 58s._.1940J — J) ______|i_-.-- -LL_e oka Eee, UE Rae sie ab Reyea RoR EM sioge 7-0 
Potts Creek Br Ist 48s...1946,J — J} __.____ji.--.. ----- 661% _._.. a eaael RRS PGERCKee FERRER SEA butyl aryl ae MP pirmiesa Rey ate 
R& A Div ist con g 48__1989|\JB- J); ______ Te PEER OP PEE. BD lemecce cecesalasoces aoccendensnia aceuealenesos pasane 
2d con gold 4s______- 1989\JB- Ji; _____. 68% 75 68% 85 gg ES AAS FIRES: USL URES, BRE OA ae 
Warm Spr Val Ist g 5s-1941.M-8 ______jj____- 92%|| 80 ____. hel dete Beh aes NeicerriBticsanty, abniaadiint Reis ap ui Ges 
Greenbr Ry Ist gu g 4s_1940;/M—-N; ______ Tee nce WA nck Oe SRE RE eRe Bee pa ieee rae Ten eos 
Chic & Alt RR—Ref g 3s_.1949/A -O 2,000)|----. 55 || 51% 53 | 50% 51%) 5134 Mar. 24) 51% Mar. 15 Feb. 18| 53 Jan. 10 
ogee Po Ist lien g 3! 8..1950|\J —- J} 34,000) 39 40 3544 3634) 36 3634, 36 Mar. 28, 3684 Mar. 14 a5 % Feb. 13} 40 Jan. 14 
Chic Burl & Q—Denv D 481922;/F- Aj __!___ 9934 Sale || 99% ____- BBR cet aie eam Reateedige 7 Bites Jan. 2| 99% Jan. 2 
aint piefon 3308... 1968 =4 9,000 ee 77% ss 75% gris 7334) 73% Mar. 13 74 Mar. « 73% Mar. 12) 75% Jan. 15 
ab ale Pe 1949|J — a a. fe. Sata TA NOR TROT OME! I Aerated Ag IES 
Ming Division 4s_-_-. 1949\J —- J} 29,000) 8544 86 84 84%) 83% 84 8314 Mar. 4) 84% Mar. 3) 83% Feb. 21) 85% Jan. 9 
Registered .........- 1949.3 —- J) __.__. (ewe wns 80% -....|------ ------|------ ------||-2-5--)----<5 "egaoteee as 
weinking fund to. 1st Ol 7277. o8af “d03z|| 9954 @2777 (PY TRmioentge oto sivchoncapuoniaar: 9014 Feb. 13] 9934 Feb. 13 
un haem es ants -O ___.__|} 9834 99%)) 99% -----| 99% 99%)|------ ------!------_------ | . 
Bf M-N 1,000)| 92 on? 9244 93% 91% 9254 9214 Mar. 17; 92% Mar 17, 9244 Mar. 17) 9334 Jan. 15 
so ee one Oe on er M-N eeseocuteeeeos cecee 88 ececee 90 ee ee ee | Se 
olin at 
2 General 4s_______ se re 1958 M-S|} 66,000) 82 83%%|| 82 82%| 80% 8044) 80 Mar.12 82 Mar. 3 80 Mar. 12) 834% Jan. 6 
Ohic & F M- Ref & impt g 40 a8 -J 4.000] 22 28 || 28  29%4| 27 31 | 28 Mar. 6 28 Mar. 6| 25 Jan. 25) 29 Feb. 25 
Trust Co ctfs of deposit-___|..--- 4,000| 22 28 || 25 28%4| 25% 28%| 25 Mar.27; 25 Mar. 27) 22 Jan. 15| 25 Mar. 27 
ist cons gold 6s__.....- 1934,|A-O}; ______ 99% 102 ||102% 105 |----- EE CLs ce ares adie tidied skekemacha 103% Feb. 21/104 Feb. 26 
General cons Ist 5s___-_- 1937,M—-N; _____. 75 78% 75% 87 ee MOR cae, sot abadnm at eranao 75 Feb. 7| 75 eb. 7 
UEM & Ti Go cisdep || “3,800 18% 2227 18% 222 tb 22227)" 751 Mars") 781 Mar. 6) 7834 Jan. “7/7634 Yan. 15 
vt gion! “ged 2 eee leee Dhbsedie ae eccde aay Bae G ~,20-| TOUE Max. 9 1606 Met. OF OG” Feb. 17) 00” Jon. 34 
Guar Tr Co ctfs of dep____|_...-| _____- oe eee: SO. 1 ae PO: ences wnacce lenwwoe apbeds \|------ ------|------ ------ 
Ghai Goal xo et 6st0888 4) ce by Dies, bli gy eee co ee Seepage conaaraan 
ni 8 ee ee ed ae Lae sanemalebusen bebaeghosesss d--sselnzague nénece 
Chic Gt West—Ist 60-yr 481959|M- S| 136,000)| 6234 Sale || 6134 Sale 59% Sale 5914 Mar. 31| 6134 Mar. 1) 5934 Mar. 31| 6234 Jan. 3 
Chic Ind & Lou—Ref g 68.1947\J — Jj} _____- MO ch See. ee ce ehenne age Pe 208 Jan. 21/103 Jan. 23 
Refunding gold 5s_-_-_-_- W470 — dl ink oe ieee: ee as Sees RTE Te EE ke ee 
© tag's uotior inte -1900)9 = 3) a= ollie: | Mire |. oven seamen imenartjorac: semupeccon iat Gone 
n Vv is a ed ~ ec Ok BEE ectnaleecowe Béceee Bi os hat ie See | NRO SI gee at 
Chic Ind & Sou—50-yr 48.1956)J —- J} _.___- 1” garenitse Se ee ee GR Bis cnceibbnenece Menno | 78% Feb. 26) 78% Feb. 26 
Chic LS & East—lst 4348.1969)§ -D) °2-7--||__-7° IIIT 8244 __--- cut dca saiee | pamilpaannee Seapine 
‘ a ark- hay 1989|\J - J| 10,000)|____- 76 || 74 %75%| 70% 72% 72 Mar.22 73% Mar.11| 72 Mar. 22) 7634 Jan. 20 
ermanent 4s____.____ 1925|\J -D| 76,000| 80% 84 || 81% 8244] 82 8144 Mar. 20, 83}4 Mar. 28) 814 Feb. 26| 84 Jan. 11 
Gen’& ref ser A 434s Jan 2014,A-O} 185,000) 73% Sale || 71% Sale | 66% Sale 66% Mar. 31 724 Mar. 3) 66% Mar. 31 at Jan. 2 
fren ref cony ser B bs Jan 2014,F —A| 19,000)) 80% Sale || 79% 8234 pa 70% 794 Mar. 28 80% Mar. * 77% Feb. 11) 81% Jan. 9 
Gen ee gees 66 ‘69 | 62% 64 |------ ------|------ ------||------, ------|----5-,------ 
General 4348 Ber O° May 1980/3 “. 46,000 83 8714 8114 Bale | 80% Sale | 80. Mar. 27, 8144 Mar. 1) 80 Mar. 27 84% Jan. 21 
locnr ear dileeaes 4s_..1934\3 — J} 23,000 72 74%|| 71. 7234| 70% 7234) 70% Mar. 5 7144 Mar. 19) 70% Mar. 5) 73% Jan. 10 
Convertible 444s______- 1982/J -D} 104,000] 79 Sale || 78% Sale | 76% Sale | 76% Mar. =| 79 Mar. 7) 7534 Jan. 23) 82 Jan. 4 
SA hg LP Bal ee ort cone ee ue 1-3. «os [-<vemt Senenemesnrss “eeciemeroene Tinos 
Chic & P W ist e587 192113 -—3| 0,000) 98° 98%|| 97 Sale | 97% 98 | 97 Mar. i 9714 Mar. 27| 97. Mar. 1) 98% Jan. 3 
CMé& ts ist n 431949, J -— J 4,000)|..... 7814|| 70 7734| 69% Sale | 6834 Mar. 27 70 Mar. 20) 6834 Mar. 27/ 70, Mar. 20 
Dubuque D iv ist Ist sf 6s__1920/3 — J 1,000)|100 —.... 99 337° 997 16377 99% Mar. 22) 99% Mar. 22) 99% Mar. 22) 99% Mar. 22 
g 6s_.1924\) — J} --.---||--.-- 1 99 Ey eckthsts actin cia onucecnabins attidomcnalicimiecd atcauairnindil cameane aan 
Tot ‘Crosse & D 5s. 71919|3 ee roeay: sear St Tn, Pl adic bineesioenene matinetl »99 Feb. 3) 99% Feb. 13 
wos Minn av ff 00... 188hig oe asta sie 98% 98 96% 97% 96% 101 |.---- -2----|-- eee oo eee + fa yan. a 987s ~ 10 
ME & Nor lot ent 45ce7 apaale =Di ~ 2,000 “""""ll ggs¢ ---""| 80% 89 | 8834 Mar 18, 8834 Mar. 18 8834 Mar. 18| 883 Mar. 18 
é SMa idases 7634 90 oP Cher Oe Qicacdee vicuchbcineddbasosdnbadba bibnen|vbuees.Wieene 








onsext4s..  _...1934 
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pee AO 20.000 10334 52 $94 0334 50 eo 
M Vay siecle ies SeutNGe 02% ~ 2 8 74 89 A CH 
L 8 & Mo V ist 93 M 3 wal: aE 1 § 87 sk Lo é 
E Sew AA, ee blag 4s ani rks -_- 70 91% Sal west 
fase: 47 ke 1,000 cL 10 - 81 70 92 |-. eP 
uaa Ary t Is See Beans gee F 156 saic®| 8 825 3-33 rices |. 
Mil Spar & sist 5 5 - hei 363 104 81 3 |i ig 
tL ie sais — 5 aig 9934 96% - 4 St io a3 Sale sr R 
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Non-cony debenture 48_1955|J — J 3,000!| 54 59 56 58%! 52 55 56 Mar. 4) 56 Mar. 5) Feb. 14) 56% Jan.421 
Non-cony debenture 48_1956/M-N| 12'000/|____- 59 59. | 52 53 | 52 Mar.17| 55% Mar. 4 52 Mar. 17 5934 Jan.¥21 
Convertible deben 3348_1956|J - J} 2,000 5014 54%4/| 5034 52 | 5044 52 | 50 Mar. 13) 51% Mar. 5) 50 Mar. 13 Feb. 5 
Convertible deben 6s___1948\J - J 4,000} 86 89 85 oe eeaee 2 | 82 Mar. 28) 84% Mar.11) 82 Mar. 28 88 Jan. 
Rata Re: De oe ee i Sr Mon Bebe terri igi takes ii Seshaanialigletoebebude ck, Ona 
Non-conv deben 48__.1955;A-O; ______jj____- yy cares (ES Fe ORS Page Gitte ae eBi e SRRRREMRY RI ERE ME NS” Ne 
Harlem R & Pt Ches ist 4s°54;M-N| ______ 0 ge iat 74% a iP RReak och terbeeme Siege ep vac | TEE Mn eRe Gyr Rhe. EF 
B & N Y Air Line ist 48.1955 F-A| _____~ Sp geviorae a.  Btetes aera aepyRegees tihperd hires pews 
Cent N E ist guar 4s__.1961\J - J} ______ 55% «67 oe. tained | 6244 Jan. 6) 6244 Jan. 6 
Housaton Re con g Sa....1987 SS  Sreeeers sae OEE: aaisut Tieng” RR Ome 2 ied ies taded D dinnighit dpesubihnabekertheibiens 
N Y Prov & Bes gen és. 196 | ES | ar OF eeeremiss: OOM. occa | RRM SRST Tome! anette pa a 
NY Wches & B st 434s 1946 - J 50,000| 52 54 5014 51 | 44 443%4\ 44 Mar. 28) 50% Mar. 4| 44 Mar.28) 53 Jan. 4 
New Eng RR cons “<_-.19 ES | EGON SS «eae TESS wccee DN od Bah ahcs Sho oh ecw Coben men Rei 
Providence Sec deb 4s__ 1987 EEE shingle Chili ath UES. Ot dnnne hndditidades anesde | 40 Jan. 20) 40 Jan. 20 
Prov & Springf Ist 58_.1922J - J) -_._--||--.-. ----- OT Nn ities ee okie aero metier te Trepig: pele grt Meet wera 
Providence Term ist 4s_1956,M- 8S} _____- 694% ..--- 694% ----- Se. aetna subudbiaen’ Gosek ee a nm ‘emia baie ail iain 
N Y & Northern. See N Y Cent ? aa’ | 
N Y Ont & W Ist g 4s June 1992,M- S$ 0,000. cine 70%) 69 70%/ 65 Sale | 65 Mar. 31) 6914 Mar. 7| 65 Mar.31| 70 Jan. 22 
Reg $5,000 only...June 1992;\M-— 8;  -.----}/----- ~~ ui/----- -----]----- BS ncaneiegs eae Se “ae SS RE a SEAT eee ee ae 
7 pean atagae tepepaee —a- ...... a igh ada ee ee eee agape tater nir ts 
N Y & Putnam. See NYC & H 
N Y & Rock Beach. See Long Isl 
N Y Susq & Western. See Erie’ 
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| Int - . 
BC INDS - | Sal Price about PRICES IN MARCH. RANGE SINCE JAN.1. 
Pes March. Jan. 2 




















N ¥ STOCK EXCHANGE) tod. |parsaiue.| 1919. Mar.1. | Mar. 31. Lowest. Highest. Lowest. Highest. 
$ $ Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Norf Sou ist & ref A 5s___1961,F -—A 
Revol Souih tat gf-asanim= A] 17-000) O25 70. b-arsz ag} S544 0 | OF | Mat in| 08/4 Mar. 6] 6774 Fe. G0) 0974 Je. ie 
Norfolk & West gen g 68--1931|M-N| 5 990|109%4 111 ||108. 10934|108 109 |i08 Mar. 26|108 Mar. 26|108 Mar.26,10034 Feb. 24 
Improvem’t & ext g 6s_.1934;F -—A a 106 . AONE Gus 106% 109 Ps | SO re ee 
New River ist gold ¢ 68...1932;A-O) ~-~~"~ ple ae oR Er et eet ee eee es Games RK Ram RR 
Nor erty St con g 48.1996/4— 8] 26,000] 84 "8454)) 8334 8456] 8414 8434) 837% Mar. 6) 8434 Mar. 28) 8114 Jan. 23, 8614 Jan. 6 
Div ed eke eee mS re "B47 ~ ~BE1Z/|"797Z “801417072 "80 | BO1g Maz 23| 8012 Maz &|| 8012 Mar 33182 Jan. 30 
10-25-year conv 43. ~71932\3 =p 4,000) 84 8574 70% ne = 80 wre Mar. 22} 8014 Mar. 5 =e se 4 a ae: . 
10-20-year conv 43__-1932;/M-$| ~-----||"~""~ 7-777 eu SRG PANDA OMRG I reiumeets ate ON eS ME e 
Convertible ore a - tae crate SENeay BOONE 2 clsicsie «cake ate PD RAPA Ra PAU Be 
year conv e =----| 427,000|108 Sale ||10644 ____110614 Sale |10634 Mar. 27|10714 Mar. 12|106% Jan. 24 108% Jan. 31 
Poca C & C joint 4s_..1941/J -D epic 84% 90 || 80 86% rete. OF ROE NALS. sais: ie ai: 84% Jan. 13\ 86 Jan. 21 
SaaS EAS ee ARLE a ooooo| BY Sia 896 gp 92 -gpe-[onens snsssfoees bari Bee scien 
oO Ss TGR geist gs: “ 
rthern Ohio, See Erie ‘aa ‘Sgr 81 84%)| 80 81 79 ee SRE eg J-----+ ------ 81 Jan. 13; 81 Jan. 13 
0 acitic—Frior 43_- - o 5 Sale || 844% Sale | 8214 825%} 82144 Mar. 26] 84144 Mar. 1) 8214 Mar. 26 86 Jan. 11 
Registered -..._..... 1997/Q- J itt ton POM EE on Pes 82 Detths 82% 3 Mar. 4 33° Mar. 4| 82 Mar. 4) 82. Mar. 4 
General Hen j gold 3s_ Jan 2049 - F 165.000) 603% Bale 59% 6054 58% sale” 5834 Mar. 31| 59% Mar. 22 581% Mar. 31| 61% Jan. 6 
Ref ti. 414s ser Ae oar J "+ 50a “oe 86% 90 |°88  ~88i4| 88 Mar.29| 88  Mar.29| 88 Mar.29, 90 Jan. 24 
St Paul- col ivg o-oo ete 7606 06 0 TEESE GIG 7836 BB bee ncnc*. ccnccleeccen .c cn udieoskon oouecaeeeees 
Raplasetnd aioailaiaialiaiaat | B, Babekees & CERES WAS Rk eee Mepis ar Tetonmioas xen MER 
See rae vpn Sse Gt Nor Se Gaara: s 2 103. Feb. 17 
o Pac gen 102 Sale 102 104 2 104%/102 Mar. 10/102 . 10110 an. 2 ‘eb. 
¥ Registered certificates 1923,Q- F 1,000) 01% ES is vate = ere * pees aise a Goi REE WS = was is MER SPREE RSS a Rts a 
St Paul & Duluth Ist Ss..193n0 oe OSes “gras 17 "Sey 5) 3 ey PeeeadeeRie Sant 97 Feb. 3, 98% Jan. 17 
1st conso , ty eli 1968\3 -D| ~""""" eas 4 0 a Df) RTE, SEE E SY, SRR CROCS BT ie ENE oe Se) Noho 
NP Tere fy ist ¢ 104810 a CS 85 | OO ee 08, 85, lass -gae-ailaaza2 Maas SillOTIg Web. 10732 Mar, 31 
or er Co Ist g 6s___..1933|/J — Ji} “dana Or, apenas 107% 108 734 107%|107% Mar. 21/1073 dl eb. ar. 
North Wiscoa see OSE PM EO 9,000)107 M6 10676/10756 10734)10796 Maz 7 Mak. 31 


Of & L Champ. See Rutland 
o Ind & W. See CCC&StL 
n&Cal. See Sou Pac Co 
R & Nav. See Union Pac 
yadetnd B's Ist & ref 4s_1961\J - J} 33 900| 7934 Sale || 7744 Sale | 7714 Sale | 74% Mar. 1f| 7714 Mar. 26| 74% Mar. 11) 79% Jan. 11 
Oswego & Rome. See N Y Cent ' 
ic Coast Co ist g 5s_1946/J -D 















































88 Sale |j-.--.- 06 Ei scé 90 | 86 Mar.11} 86 Mar.12/ 85 Feb. 24 88 Jan. 2 
acific of Missouri. See Mo Pac 10,000) 88 
Paducah & Ills istsf434s.1955)J - J)  $$ji_lee O68. Bes. G8 4S O84. ck ea hee oe eee eee 
Penn RR ist 4s real est 6.- 1 M-N| ~"~"""" DS ae Onis si OBS6 Ne kg og watidbbosdcc Sooo ecesee bean 
Consol gold 5s__._.---- 1919 M- S| ~""""" 4 9844 100 99% 100 OST es Sap tiann SEW Meo 4.6 99% Feb. 28 99% Feb. 28 
Consol gold 4s___....-- 1943 M-N| ~~"""~ {| pager as 89 90%) 86 O00: Ago eck, Si ee Sea Gee oe ee ear! 
Consol gold 48_.....--- 1948 M-N - 000! eagles Oe ee 88 9134 89 Mar. 10 8914 Mar. 10) 86 Jan. 23 89% Mar. 10 
Consol 4 wr o---2------ 1960 F- Al o96'900' 95 96% 94 9544 945% 95 Mar. 24, 95% Mar. 13] 9444 Mar. 24 9644 Jan. 
General 4)}4s__..-.---- 1965 J-D/ 174'000, 89 Sale || 8744 Sale | 8534 Sale 8384 Mar. 31| 8734 Mar. 1| 8534 Mar. 31, 89% Jan. 11 
Alig Val Pipen ga g 4.._1942 MI 9|2°200.000 88 89 || 9514 Sale | 94% Sale Mar. 31! 9514 Mar. 12, 94 Mar. 31; 598 Jan. 15 
in gu g 48--- ght Spe ee Pepe eS ee 84 eee fee ee ee pee eee eee fee lle ween n <2 2 ene cmn ene -0-0-5 
Del Ried Ist gug4s’36 F-Ajl ~~~~"~  Beaeeaat PRS oY Ce: EE eae MemaMe RIES 3 PR BE ARES Sy 
Phila Balt & OW Ist g 48.1943 M—-N) ~~~~~~ | DS apap ++ ia ORR: 80% GRRL CRISS ROR Tete Said C14. 87% Jan. 28 87% Jan. 28 
Sod Bay & So ist g 58..1924J - J] --7777||_--7? 77777 * pena > borate mig pimnane Mae Retas aie A Oe Bahan: staat 
wee one 1st g 491936 J SS eea iets | pees: ee eee ss 7 SY BS NEEM Meee ee PC ROMMEET AIR, OR EL Gy. (SEM eto SSE 
UNJRR & Can Co gen 481944 M- S| ~"""""|| 85 _L__e 8534 0356) 8556 9356). .--- 2 oooh ek cei nocone cnceccloesece sence 
Ponnagrenais Goes 6548. 103i 7 = 4 10,0001 96% 97541 975 98 | 97% 98 | 97% Mar. 5| 9834 Mar. 12] 97% Jan. 21) 98}4 Feb. 17 
---------- ag 95 pee: ST Saewadk Oe se weenie cen iba tb ca eencee ok“ ap ttn ch tm ae w abe mw (eine a en Ses er oe ee Se 
Gu 3s coll tr ctfs_.1937 M- S| ~~"~~~ | 95% nye 16 80 i > See, Benepe RONEN. : Me ees SPR hoe, Se 
Gu 3s coll tr ctfs B__.1941 F-Aj ~~""~~ il 76 80 een: TENGr TOE GO Weccda vacccclackank abana 78 Jan. 15| 78 Jan. 15 
Gu g 3s trctfs Ser C_.1942 J -D) ~~"~~"~ © egress | See ee. 5: LE OLEATE EE Se RAN eh ees 
Gug3 s trctfsSer D__ 1944J -D ese ONG coca 75 80 75 aes aa sea as TOUR RRNA eS ee Wh oscdn canna eddahoomas 
Guar gold 15-25-year 48.1931 A-O} ~3990/ 83 91 85 91 85 86 85  Mar.24| 85 Mar. 24| 83% Jan. 20| 85 Mar. 24 
40-yr fs ctfs 4s Ser E_1952 M—-N a 86%|| 82 Ree OnEt. - GO0d). ons din ccalnoreae detce 854 Feb. 1) 87 Jan. 17 
Cin L&N Ist con gu g 48.1942 M-N; ~~"~"~"|| go 873{|| 81. -_--- Th’ petite (EE Rea! AS a 
Clev & Mar ist gu 4}48.1935 M-N;} —~"""~ 4 Rete 87 95 88 G6 1... c' ~ oh cabecu acs nua cahnanees aeneesine ane ae 
Clev & Pitts gu g 414s A. wens it ieee FO Ga onan: 5 7 en a ie eases eee 
Series B Bye eenarens 1942 A - pee ess 90% .---- era a 9236 . anna ne coc ccc le ence en con ccell-orese connceleccace <seces 
Int redu to 344%-1942A-O) ~"~"~"~ sR SIRES See DIL RN Sireeen Us Bakes BFPR pee Be 
Series C P akdd aia ~ S mes. See a oett 4. EN eee cade salleeanate paki ere 
Series D 3348_---.--.- 1950 F - Peis? apenas 7314 ‘isthe 734  Nccbome covusceleccson conksallstobee, adgnetieanash Meeen 
Erie & P gen gu ¢ 3348 5 oer - 4 on aes he |S Sais TING... lnecnne sococclensace osteceasked aacnensenedaaeaam 
CE Caiednnencnck ee 75% _._-- 76% ...-. TT, .... loocace condccleesace cosccallconches eoccopioesene secnet 
f Gr R&I ex Ist gu g 444s_ poet J-J este <3 O65 Ns BB, __. Janne ne conn pn lee noc enc ncall-ccece coveesloesose seneee 
Ohio Connect ist gu 48_.1943;,M- S} ~""~"""|| g3% _____ Bo CP aes erie iE ERR GRO BEE oS. as 
Pitts Y & Ash ist con 5s_ 1927 ee en eo. apo ore. MOEN 2, alasosidn oypiqateidewhe mae | ERS ES Sot 
TolWV&O Ist gu4443A1931)J —- Jj) ~~" 7” | ou. | 39 95 BONS _ fame n ne ccc ewe leone we con enn|l-oonoe morecslencnas sesece 
| Genes ft BE BP incamieaen = nt ACTER  eeeseme: | we imate 8914 _..--|------ ------|--- ne - 2-0 nn|[- on nne monnnsloncera <2 gore 
---------- “| 78% .----!| 7834------| 78% ..---|------ ------]----- 2 -2-- olen nase ne nnninnn ena wececs 
POCRStL gu g Hi4eSerA 1940.4 - . Biers +4 | 9414) 91 94% Hh ta AY, RATER PES, SUMS Sec 94% Jan. 27| 944% Jan. 27 
B guar.......- 2A-O —-"-** | 92% 95 905% 9544] 905% 9614 ------ ---- (cieaanie iin 9234 Jan. 25) 9234 Jan. 25 
| Beries SAE wcienmeve 1942 a oo" * | 90% ‘99 || 9054 99 | 9054 99 |_----- -.----|------ ------ b Scns cocecclasegel anemed 
| Series D 4s guar_-_-_-- 1945|M-N; —""""” | 87% 93 || 8834 93 | 8854 9034)------ ------|------ ------ Jrorore corena[eonern coneee 
Series E 3)4s guar g--1949)F- A) -7770- | ig ae | 8734-25 --[ 88) naan -|onncne wnneeefemnens ooo fo ccase sochecishasnd gaghon 
es F' cons 4sgug--1953\J -D)  __ 87 93 || 88} Sete GO |... nde secsusitatukn cack lene can en nln nner nm pon nnn 
Series G cons yo a 1957|M-N 1,000, arte 90 | 88 90 8854 BS ot 8854 Mar. 26) 8854 Mar. 26 885% Mar.j26| 8854 Mar. 26 
Gertes Hi cone 42 gu-.-1900)F - r Pi nieces || 87% 93 || 8844 90 88% we eceene cnwecc|ocser= ogeses \|------ ------|------ ------ 
es i cons sgu..1963)\F-Ai ig SSS eo Bee 905% 92%4|.----- ------]--- e-em nfo pone enn e selon coce_ooee== 
Ch St L & Pconsg 58s__.1932;|A-O,; —""""~ linac 100% 102 100% $A i oncke wocwcabanade wack 102 Jan. 30102 Jan. 30 
Pensacola & At. See Lou& Nash 
Peor & East. SeCCC&StL 
Peor & Pek err. 1st os. i921 - £ Deedes wawwelewccs scccclsecces cosccciocencs sdnnnenesenne Aeneenneanas aaemae 
Second gol s__.Fe M  Vireome, acnaanipegde: patel Sunbeentaeute MERRIE SONES MITE fl cha cali Miki shan 
Pere Marq—ist ser A 5s_.1956|____- 20,000) 8834 Sale || 86 Sale | 84 Sale | 84 Mar. 31) 86 Mar. 1) 84 Mar. 31) 88 im. B 
prise ser Op a i aS Pt — | 8,000} 71 72 69 71%) 70% Sale 70% Mar. 31| 72 Mar. 5, 684 Feb. 3) 72 Mar - 
8 Ry a 30-yr sf 4s’37\J — J 2,000)| 44 49 45% 49 45% 48 47. Mar.14| 47 Mar.14) 45 Jan. 18) 47 ar. 
Pine Creek. See N Y Central 
PittsC C & St L. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pittsb Shen & L E 1st g5s.1940/A-O} ____ gts. 3 961% .---- OB cccwelenndem coccccloancce sshnealosence saabeelanasen aunen 
gel ny conga! o43i5 i cee i SEES 94 ..--- 944% -----|------ ------]--- 2 ne mone nln mere ne ceeeeelennere conece 
S a ee Penn P 
- 5 85 3% Sale | 8344 Mar. 24] 8534 Mar. 13| 8344 Mar. 24) 86% Jan. 6 
Re eer od @-- 1005 ca es Wo 85% grt ene. 89 04 3 8914| 8114 Mar. 28 8144 Mar. 28 Mar. 28| 81% Mar. 28 
- Wersey Central coll g 48--1951/A — 0} 5'000|.-27~ 83 || 85 Sale | 81 8434) 8414 Mar. 4| 85 Mar. 1) 844 Mar. 4) 85 Mar. 1 
ae ~ pa} on gus <5 9515-5} _..... | vere ee lleeeee wnene|----- -- one] - 2-2 ee - 2-0 - [one ene 22-2 --llewe ene -2- en elennece -0---0 
usc ee Pere Mar 
Ses, 705 Gr Isl Ist g 43.1947 J-J 2,000)| 65 71 60 70 60 70 60 Mar. 22} 60 Mar. 22) 60 Mar. 22} 60 Mar. 22 
St Law & Adir. See N Y Cent 
St L & Cairo. See Mobile & Ohio } bd 
StiL Iron Mt & So. See Mo Pac 
Bt Louls & San Fran (Reorg Co). | 
Fi an n (Reorg Co 
Prior lien 4s ser A___.-- 1950|\J —- J} 497,000) 63% Sale 62% 623%) 59% Sale 59% Mar. 31| 63 Mar. 3) 59% Mar. 31| 64 Jan. 3 
Prior lien 5s ser B___--_- 1950|\J — J 10,000|| 78% Sale 77% Sale | 75 76 Mar. 7| 77% Mar. 76% Jan. 24) 79% Jan. 4 
Cum adj ser A 6s___-..- 1955|A -O "000|| 675% 69 Sale | 66% 69 64 Mar. 7| 67% Mar. 31) 63% Feb. 7| 69 Jan. 6 
Income ser A 6s_..._--- 19 Oct 150,000|| 44% Sale 43 Sale | 41% Sale | 4144 Mar. 6| 44 Mar. 77 24| 45% Jan. 8 
St L & San Fr—Gen g 63..1931/J - J} ______||103° ___-- pane B  enccnlcccenn gevecslesceen gacces 102 Feb. 11102 Feb. 1 
General gold 5s_._.-.--- 931\I -J 3,000) 9534 9614)| 96 98 96% 98 98 Mar. 19| 98 Mar. 19) 98 Mar.19| 98 Mar. 19 
St L& SF RReonsg 4s-1996\J - J) _____- Bae alee oe ices ( on on as nn. 
South West Div g 5s_.1947/|A-O; —______ HN hccca eeccallecees coecslecccs orecs|secenn cocersleenese secens 








28\M—-N| 2,000 102%% 1031z||101 14 1023Z|10114 10234|102 “Mar. 5102 Mar. 7)101%4 Feb. 24103) Jan. 18 
KOMSs M Ry set g 45193614 ° 40/000) i 7634\| 7 bn ‘72 as 66. 68 | 6634 Mar. 27; 70% Mar. 5|| 6634 Mar. 27| 7534 Jan. 14 
KC&M R&B Ist gug 58-1929/A-O] -_-__-|| 87% -.--- 37% Bo BIN, .cscdeacoes ubaceale daniel 
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— ne 
Tape BONDS a Bales in Price about PRICES IN MARCH. RANGE SINCE JAN. 1. 
Y STOCK EXCHANGE) tod Par value. 1919. Mar. 1. Mar. 31. Lowest. Highest. Lowest. Highest. 
Bt Louls South. See Ill Centra $ $ Bid.  Ask.|Bid. Ask.| Sale Prices.| Sale Prices. || Sale Prices. | Sale Prices. 
Louis Southw—Ist g 4s_1989|M- 
atc is ieee cis”. pen | 7,000; 72% ah 70% Bale tage errs 68% Mar. 12| 7034 Mar. 1 oon your. a 7 Jan. 21 
Tor terete cuit Ba2227Z198219 — 3| 16:000|-,--- 6334|| 59 60_ | 5914 60 | 50° “Mar. 7| 6134 Mar. 15 ari Jan. 29] 61%, Mar. 15 
rr er ee eee ge ROR ES ee ee | D wwe wn| enn e monn nn] - n-ne --- 2-H []eerere merenelmecere cocece 
St P Min & Man. See Gt North | 
St Paul & Nor Pac. See No Pac 
Pee ee, 3) col co atid 
. Scioto Val & NE. See Nor kw sche 68 6834/65 67 | 65% 66%4| 64% Mar.13| 65 Mar. 24| 6434 Mar.13 68 Jan. 3 
Ce Ae lane € 8---OSOIA- | 5-000) 7424 75% 71 75%) ___.. 71%4| 7014 Mar. 20| 71. Mar. 19| 70% Mar.20 72 Jan. 14 
A ment &..... Oct 1949 F -A iy rere ali Hs, PL i 70% 71%) 70% Mar. 15| 7144 Mar. 19 pts mer. 15| 74 Jan. 14 
nding oO ae 1959A-O é oF O00 59 Sale 5714 58% 48% Sale 48 ' Mar. 27 49% Mar. 4 47% Feb. 19 53% Jan. 2 
Atl-Bir 30-yr ist g 48. May’33 M- 8 41 74 79 73 2 a 57% 58 57% Mar. 28 58% Mar. 11) eb. 26 60 Jan. 3 
Caro Cent ist cons g 48.1949|J -— J 4,000, 72 +" ---"* a apace 79 Mar.14| 80 Mar.13/| 74 Feb. 5) 80 Mar. 13 
’ aw JL of e--= - 2een SeeareR 22 { eeeee ‘ es ee oe tee oe ot ee 
Pe Pind crant ext g 59193019 — J| 6,000) 9534 ----- 100% 103 “|10014 10334|10014 Mar. 3|10034 Mar. jl 10034 Mar. 3 1003{ Feb. 38 
Consol goid 58_------ 4a9 = Fl ------§ MO oweee Br gass -ger-|----- --2- | 2 - nal on ge <== = gerwngnarnaalngseos menos 
aceite eee Gaia 3) -2---- 3iiZ ~~ a 20 Gees O61 92s. Se. epee ee 90 Jan. 27/90" Jan. 27 
ed hated a7 Lyk ~~) ll | Manet 0354 sip rel 9314 --_-- 1s Eke Seed abieneets BSIRBES Tc cinchies, RR: so Resa 
—_ at wewnbe |) O78 wcer-}| 29P78 ----- So ns rr errs | CD ee 
Sher Shr & om See ag a T _—* 6,000| 94% 97 94% ----- 9544 __--- 95% Mar. 15| 95% Mar. ” 954% Mar.15| 96 Jan. 30 
Sil Sp O & G. See Atl Coast L 
Sou Caro & Ga. See Southern 
tee Gent Pac coll. Aug 1949\J - D | 
g Cent Pac coll_ Aug -D 78 78%) 76% 79 | 7514 8 5 
Sbrerle ace--Joue 19g 2) 1008) Tae oat] T3 cite | 1534 GP | Zone Mar 32 Cag Mar M4] Bb Mts. 3 Bog Jan: 73 
oh cong Aa kelly 1934!J -D', 715-00 103% Sale ||103 Sale |1931¢ Sale |193° Mar, 5110414 Mar. 3/100. Jan. 211105 Jan. 
Cent Pac Ist ref gu g 48_1949\F — A/-: , 82 83 79% 80 103% Sale |102 Mar. 5|104% Mar. 3 5 an. 3 
Registered __..._.__- 1949/F — | 104,000 % | 2 78 78%) 78% Mar. 27| 7934 Mar. 13 78% Mar. 27; 83 Jan. 7 
Mtg gu g 3i4s_--Aug 19293 -D|  - aca)" 8514 ~8634'| 853% 86 \-aa-~ < wo --|-2=---ye---22|-2755-paz-- zl BR Mar. 31l BBic Feb 10 
Through St L Ist 7 - 5,000, 85% 8624 4 83 Sale | 83 Mar. 31| 8434 Mar. 18| 83, Mar. 31) 85% Feb. 10 
Se eee ee gst. | 1.000, ta BS 704 80 | 80 Mar. 27) 80 * Mar. 27| 76% Feb. 18| $0 Mar. 27 
uar exten 58_-..-1931|J - J} ------ 156 101 |... - 2-2 a] ooo =- ----- foneone esenecledadce econne 
Gila VG & N ist gu g 581924M-N) ------ Iex7== 185196. 0a | 85,6493 |o2-n22 oecoecfeeeeee coe erarpeinaaa, somaseee anes 
eg 8 oe .--- ease 1,006) 3194 9024) 82% 9924) 2h 99 [9354 Mar. 6) 6254 Mar. 6) 024 Mar. 6) 0254 Maré 
ex C ist “ ------!] gase ac |i ars, Salo FO ee Nino oon 6 es 20s 8 6 aoe oan wf OOS Beer ee OSes 2enene 
& Tex C Jat 6 Se int gu 198715 - 4 4,000) 9396 0414 0% Bale | 97. 9034| 67°" Mar. 15) 0854 Mar. "ij 07 Jan 6) 065¢' Mar 1 
Waco & N W Ist 2 iIM-N; -+ 775 O26 2. Fone ee ance Jon ne po ok omc on en, con ccelonnnnn coe ene 
AGNW let gue bo. c1D4I/s — 9| _ 5:000,----- 10098) 94 10075) 94° 10034)"94° “Mar. 28| 64 “Mar. 23] 4 Mar. 28) 94 Mar. 28 
tuisiana West ist 6s..1921/J - J) ----" "| 98% ----- 99 -.--- Se a ee ee 
Morgan’s La & T Ist 68.1920'J - J 
Nor of Cal gu gold 58..-1938|A-O)  ------|" $334 27777 93% 103 | 97,102 |__-... ------]------ ------leccore -aneee}onrere ensnce 
Ore & Cal ist gu g 58---1927/ - 3} 45 -G00 O7” “a8 96. 97341 2278 -agiz\-asiz-ngzz-as|-aaiz Maz 37106” Jan. 17/9814 Mar 37 
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Utah Power & Lt Ist 5s_..1944,F -A val : 8 * "6! 88 Mar. 28 Jan. 

Utica Bloc L& P ist sf 561950 4 -J ee ee ee | en ee ee Pocipaeten 
t ext 58_. epee: |" 87 3°" 83 9234 83 «92 . . 

Westchester Light gold 5s.1950,J -D | 90 . 86% 9274 85 9274 





Miscellaneous Bonds 


Adams Express coll tr g 48.1948, M- 5S) 12.000) 65  69%||----- 61% 59 60 | 59 Mar. 3) 5914 Mar. 11] 59 Mar. 3 3 
Alaska Gold M deb 63-A.-1925M- 8) “7'900! | ‘| 3 33 | S680 | 26. Mar. 27 si Mar. 13) 25, Mar. 27) 35 Jan. 24 
-year con awe am , x . | ar. an. 
am Steam asp of W, Va ist 53120.M~ N Zonas Sill a namaddae Se ee ee tice et Peace 

our s 5° - 5 %|| 88% Sale | 871% S Mar. 28) 88% . 1) 86 eb. 11) 8834 Jan. 14 
Booth Fisheries deb sf 65.192610— O) en ieee ie ieee cca nee vanegl anresaeeras etek ds scactae ee males ‘ rnagcabea 
¥ 6,000/ 96 9634) 9334 9554, 9214 9314) 9214 Mar. 26] 94 Mar. 4) 92 ar. 26, 96 Jan. 3 
Bush Termi Ist 40.0055 1952/A-O 5,000 83 os 4 80% 83 | oi 8314 + Mar. 10} 83. Mar. 20} 804% Feb. 11; 83. Mar. 20 
CMON 86. .cccecccccs 1955\3 - J} 14,000) 81 855%|| 80 854% 803%, 83 | 80 Mar. 14| 80% Mar. 29| 80 Mar. 14) 8554 Jan. 7 
Buildings 5s gu tax ex..1960,|A-O| 41'900) 79 81% 79% 82 | 791% Sale | 791% Mar. 31) 79% Mar. 27) 79)4 Mar. 31; 81 Jan. 6 
Soe Nee, eee yen seas = 31 55600 Nsa-- -ag7- 40 Ot air war 3 Ba 861 Mar-34l"80" "Jan. 78 
n Stat ist gu 8. - 55,000| 87 89 87% 87% 87 Sale | 86% Mar. 24) 8734 Mar. 4 ar. 8 an 
Chile Copper conv 78- - --- 1923|M-N)| 393,000|108 Sale | 108°” Sale ‘117 Sale 10752 Mar. 6111714 Mar. 31/105 i Feb. 1111734 Mar. 
Coll trust 6s ser A sub rects._|M-N| 396,000) 825 85%4| 83. 8414 86% Sale | 8314 Mar. 5) 86% Mar. 29) 82% Jan. 23 ; 
Coll trust 6s conv ser A.1932;A-0O} 815,000) 84% Sale | 844% 84% 86 Sale | 844% Mar.13, 86 Mar. 29| 8134 Jan. 23 86 Mar. 29 
| 
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Computing-Tab-Rec s f 68_1941|J — J 


¥ 83 833 3} . 4185 Mar. 27) 83 Jan. 23; 85 Mar. 
aoe rc IMEN| monn L aan caa--| ag “a8-G0 HAT oe ce a 
ranby Con 3 at eee || 97 98 98% 98 | ee Stestite gee SFr an. eb. 
ET 1928\M-N| —_—___|| 99% 101 oat 101 3 ioF GELLER ESET SRS: || 98 Jan. 20,98 Jan. 20 
Great Falls Pow Ist sf 5s_.1940|M-N 1,000| 92% 94 9545 ARPRE ees. 941% Mar. 8| 9414 Mar. 8| 9314 Feb. 3) 943% Mar. 8 
Int Merc Marine 1st sf 63.1941|A-O} 459,000 ,101% 103 97% 99 | 97% Sale | 97% Mar. 31| 99% Mar. 8/97 Jan. 21/102 Jan. 4 
Montana Pow Ist & refsf 5s AJ -— J 74,000, 93 95%) 91 91% 913% 92 91% Mar. 11; 924% Mar.17/| 91 Feb. 25 95%Jan. 4 














Seer ARN: Sea eee SCS Na Se BOON eet in RE 
Morris & Co ist sf 4348__-1939|J - Jj) ~"""""|"8i°~ ~87%%| 83 87% 833%" -877%4|__- === --7 TT =| LL I72 277-1) 83 Feb. 4) 83 Feb. 4 
N Y Dock 50-year gold 48_1951|F - A 4,000 68 Had 69 3 | > oy “ 69  Mar.12| 71. Mar. 4 69 Feb. 28} 71 Mar. 6 
Niag Falls Power ist 5s_..1932\J — J 1,000| 90% ___-- | 90% 96 91% 96 93% Mar. 13) 93% Mar. 13| 93% Mar.13| 97 Jan. 25 
» Refunding & gen 6s_Jan 1932;|;A-—O 2,000 10138 102%'|101 Sale ‘101  —-_--- 101. Mar. 1/101 Mar. 28/101 Feb. 18/101 Feb. 18 
Niag Lock & Ont Pow 1st5s1954,M-N| | awe a a Re ney cas pia ean es ERS PEPE Bee AP AE 
Ontario Pow NF ist So --1pssle =A $7008! BOs Bale | Boe Orie] B35, 857°] Say6 Mar: a8] 90x Mar: 11| 89 Jan. 23/91 Jan. 20 
ntario tow s --- ere 000: SO. sieotd 93 90% Mar. 11) 904 Mar. 11 an. : 
Quiero Tengen 3 cag ibs igs” ath [ex== O° _lisaig-ac~ alias as i7\iiaig vane 308°" Ma 77 
an-Am conv 6s ‘19- 2 156,000 115% Sale 125 132 |____. ____. 132% Mar. 4,135 ar. 17; an. ar. 
Pub Ser Cor NJ gen 50-yr 5s ’59;|A-O 2, 80 Sale || 78 79 |77 Sale | 77° Mar.13) 79% Mar. 4| 75% Jan. 27; 80 Jan. 2 
Sierra & S F Power ist 5s_1949,F -~A penn: Ra eae SSSR r eee he aS: PRG ER SOE a SS | EELS Riek eee ee 
Tennessee Cop ist conv 68.1925,|M-N} —_____ — epseaee. 94 || 91 9444!) 90 OS yamicraibeeiianeae titukaptaGr Saree || 91 Jan. 15) 9244 Feb. 26 
Wash Wat Pow Ist 30-yr 581939\J — J 2 92 95 | 94 ----- 0 93 92 Mar. 21| 93 Mar. 17) 92. Mar.21; 93° Mar. 17 


,000 92 9 
Wilson & Co Ist sf 6s_____ 1941/A -O 180,000, 9844 Sale | 98% aaig 9814 Sale | 98% Mar. 4 99 Mar. 27) 96% Jan. 20; 99 Mar. 27 


Manufacturing & Industrial) 
Am Agr Chem Ist cons 5s. 1928 A - 

Convertible deb 5s_.__- 1924| F — 
Am Cotton Oil deb 5s_____ 1931|M- 
Am Hide & L Ist sf g 6s_..1919 M- 
Am Smeltg & Ref ser A 58-1947 A - 
Am Tobacco 40-year g 6s_.1944,A 

( OCOR ae Sepia 1951/F 
Am Writing Paper ist sf 531919 J 





14,000! 98% 9834| 9744 99%! 9714 99%) 98 Mar. 5,100 Mar. 22) 98 Jan. 20101 Feb. 19 
391,000 198% 192") 101% 101% 14” 19818 101% Mar. 4/1074 Mar. 19/100 Jan. 2111074 Mar. 19 
46,000} 83 8744 | 88 8914 86 88\%4| 88 Mar.19; 89 Mar. 3) 88 Jan. 10 89% Feb. 27 
102,000; 99% 100 Sass 10054 100 Sale |100 Mar. 26/1004 Mar. 12) 9934 Jan. 1010034 Jan. 24 
119,000| 92. Sale || 90% 92 | 90% Sale | 90% Mar. 27| 91% Mar. 3) 8934 Feb. 20| 93 Jan. 3 
ER i | gseesre oe 119% Mar. 12/1191 Mar. 12119 Jan. 17|119% Mar. 12 
2,000; 72% 80 || 78 80 | 76 78%) 78% Mar. 24| 7814 Mar. 27) 7244 Jan. 21) 7844 Feb. 26 
Sale | 94 95 | 99 Sale | 95° Mar. 12) 99% Mar. 28| 88 Feb. 17| 9934 Mar. 28 

Trust Co ctfs of deposit._.__|_---- Be oe week as 88 Sale | 90 90%) 88 Mar. 1 90% Mar. 26) 86 Jan. 17| 9014 Mar. 26 


«POONnzZz>O 


















































Baldwin Loc Wks 1st sf 53.1940, M—N f 99% _.--- 10034 _.--. 100 10114/101% Mar. 21/101% Mar. 21/101 Jan. 1610144 Mar. 21 

Central Leather 20- 53.1925 A-O| 217,000) 96% Sale || 96% Sale | 95% joys 95% Mar. 31| 96% Mar. 4|| 954% Mar.31| 97 Jan. 2 

Central Foundry ist sf 6s_1931)F - A 1,000| 80 82 || 78 82 | 78° 82 | 82 Mar. 20) 82 Mar. 20) 82 Mar.20| 82 Mar. 20 

Consol Tobacco 50-yr g 48.1951)F-A) _____|i____e 8034| 74 8044) 74 SON... ; ccvacelbacaswn Konccalitetec’ perbsattnes crbaws 

ayy lala 1 rere a $344 13 8988 200 | sous azar aligoid sias-3i| $004 dake adhoc fase. at 
Sf 58..-.-.- sd ,000,, 9934 192 100% Sale | 99 ar. 6/100 ar. 31 an. a 

Distillers’ SC conv Ist g 5s 1927;|;A-O ye 1 SESE! 90 Sale 00% 91% +44 Mar. 12 Sh Mar. 28} 89% Jan. 24; 91 Jan. 15 

E I du Pont Powder 414s__1936|J -—D $000 1...-0 500 Goesnn 100 92% 100 92% Mar. 5| 924% Mar. 5) 9244 Mar. 5) 9244 Mar. 5 

General lst 25-yr 631936,J -D) ____ gg )” See 84 BB a Bae Be aes Sec 88 Feb. 25) 88 Feb. 26 

General Elec deb g 3ige.. 1942 F-A 2,000| 70 74 70 73 70% 73\%4| 723%{ Mar. 22) 72% Mar. 22)| 7234 Mar. 22) 7344 Feb. 6 
Debenture 5s_...._.__- 1952;M- $} 20,000)100% Sale | 98_ 101 99 Sale | 99°. Mar. 31/100% Mar. 19) 9744 Feb. 24,100% Jan. 2 

papers Rand lst 5s.Dec 19353 -Ji; _ ___ fggie mene 5. Banas RE TS ARS NR A INI OB AER, URES 

Int Agric Corp ist & coll tr 5s’°32,5M-N/ 170,000) 76% Sale | 80 804! 82 Sale | 80 Mar. 7| 82% Mar. 21) 764 Jan. 2) 82)4 Mar. 21 

Internat Paper conv sfg5s1935J—- J) _____ | 95% 99 || 97% -.--- Bias Branctes tir Daa mea Nes BG see 
Ist & ref sf conv 5s serA1947|__-_-| _____ ii ee, 85 92 87 NE RE SGI. SMO Chet SAT a ETE RE RAS Rete 

Liggett & Myers Tob 7s_..1944:A-O} 74,000/113 Sale 112  11234)1113%4 Sale |111 Mar. 22/1124 Mar. 3) 111 Mar. 22\113% Jan. 10 
Migtendeapeecsoccennc= 9511)F-A} 52,000) 93% —----- 91% 92 | 91% Sale | 90 Mar. 20| 9134 Mar. 3) 90 Mar. 20) 93%Jan. 7 

(P) Lorillard Co 7s_______ 1944,A-O} 19,000\113 Sale j112) 113 |_____ 111 |10934 Mar. 27/112% Mar. 1010934 Mar. 27/113 Jan. 3 

dient ahentndine aoaee 941.F-A| 13/000] 94 Sale || 9044 92 | 911% Sale | 9034 Mar. 13| 91% Mar. 31|| 9044 Jan. 30) 94 Jan. 2 

Nat Enam&Stpg 1st 20-yr 5s’29 J -D 2.000).-.-< 96 95 96 95 96 96 Mar.18| 96 Mar.18) 96 Mar.18| 96 Mar. 18 

Nat Starch 20-year deb 53_1930\J - J) ______ " 93% _.---| ., es OU En genni, ghneselnenens Eneoe 

National Tube Ist 5s____- 1952,M-N/ 15,000) 95  —98%| 9534 98 | 9414 95 | 94 Mar. 20) 9514 Mar. 7) 94 Mar. 20) 9934 Feb. 14 

N Y Air Brake Ist conv 68.1928 M-—N 6,000} 993% 100 | 99% 100 [10014 103 |100 Mar. 5/1014 Mar. 27 995% Feb. 8)101% Mar. 27 

Pierce Oil 5-year conv 63..1920\J -D| 185,000) 99% 100 202 Sale |10314 1044%4]101 Mar. 1/104 Mar. 24)10034 Jan. 23/104 Mar. 24 

91 reer conv deben Ss. 19364 -J 805,000, 88% Sale || 9254 Sale | 95°° Sale | 92 Mar. 6| 96% Mar. 18|| 88% Jan. 2) 96% Mar. 18 
clair g ist 3-yrs 
7s notes with warrants attach\F -A| 477,000| 99% Sale || 9934 993410414 Sale | 9914 Mar. 4/104% Mar. 31]| 98} Feb. 10|104% Mar. 31 
Without stk warrants attach F-A| 433,000 36% Sale | 96 Sale 0474 Sale +t Mar. 1| 97% Mar.19)| 95 Jan. 31); 97% Mar. 19 

® Standard Milling ist 53__.1930 M-N 1,000} 95 98 os 95 | 92 93 | 93 Mar.13| 93 Mar.13])| 93 Jan. 21) 95 Feb. 26 
The Texas Co conv deb 63-1931,3 - J} 43,000|103 Sale 10144 102 /|1023{ Sale |10134 Mar. 3|102% Mar. 31/100}4 Jan. 6103 Jan. 2 
Union Bag & Paper Ist sf 5s "30 - : 4,000, 87 89 | of 8744) 88 8914| 87% Mar. 3 8814 Mar. 28|| 85 Jan. 15) 8844 Mar. 28 

C0 Fei PR RES ialt n e SG ole. ois 3 Feast. By Titees: iat: IM EM Rata See Aare ore 
Union Oil of Calif 1st 5s__.1931\J - J} ______ | 93 93%| 93 94 | 93 oy eee A ee | 93% Jan. 27) 93% Jan. 27 
Realty & Impt deb g 53 1924|J — J} 326,000! 51 6444| 68 Sale | 71 Sale | 6734 Mar. 4| 74 Mar. 11] 60 Jan. 14) 74 Mar. 11 

U 8 Rubber 5-yr sec 7s__..1923|J -D| 47,000|102% 10234: ett, Sale |103% 103% 10314 Mar. 27|103% Mar. 24 |10234 Jan. 21/10434 Jan. 13 
ist & ref 5s series A____1947|J -— J| 520,000| 86% Sale || 8634 Sale | 967% Sale | 8634 Mar. 1| 87% Mar.17|| 86. Jan. 2) 87% Jan. 6 

USSmelt Ref & sagoony 631926|F - A} 29,000 %| 9934 Sale | 9814 9914] 9814 Mar. 18| 9954 Mar. 5|| 9734 Feb. 11)100 Jan. 18 

Va-Car Chem ist 15-yr 58.1923\J -D| 65,000| 953%¢ 96 | 95% 95% Sale | 95° Mar. 27| 96 Mar. 26) 95 Mar.27| 96 Jan. 20 
Conv deb sf 6s_.__May 1924;A-O} 54,000|100% 101 | 100% 101%|}100% Sale |100% Mar. 7/1013¢ Mar. 26)\100}4 Mar. 7|102}4 Jan. 24 

Western Elec ist 5s Dec 311922\J - J} 48,000/ 98 Sale 8 9844) 97% 9714) 97% Mar. 28 93% Mar. 12) 97 Jan. 9| 9934 Feb. 27° 

Coal, Iron and Steel Bonds . 

Beth Steel ist ext s f 5s._.1926|J - J ad 95% 96 | 96 96%! 96 96%! 955% Mar. 3/ 9634 Mar. 18) 9514 Jan. 22) 9634 Jan. 14 
ist & refund 5s gu ser A.1942;M-N| 45,000) 88 89 89 8944] 8914 Sale | 89 Mar. 6| 89% Mar.17| 87 Jan. 18) 89% Mar. 17 
20-yF pur & m imp sf 5s. 1936) - J| 161,000] 79% 83 || 8134 Sale | 8414 Sale | 81 Mar. 3| 8444 Mar. 26 80 Jan. 20) 84)4 Mar. 26 

Buff & Susq I sf 58_.____- 1932} -Di| _....- - ott Bk ae 2b ak: ft Ree Ree Lnabdae wgeedilowsibad nebmne 

SPE icotcaeas Jan 1926;M- S| _____. I Ie A a waitin TORERR Fa A SARS SEES 

Cah C M Co ist gu g 6s._.1922\) -D) _____- a Sere mente SL ee gain) AE Oh ie Re URS: aeeicetparee mse 

Col Fuel & I Cogensfg531943)F -A| ______ | 86 8654 | 88 Be  & & wersiioe Ree J 16| 904% Feb. 17 

Col Indus 1st coll tr 5s gu_.1934|F - A} 40,000| 75% Bale || 7344 73%{| 75°° Sale | 7314 Mar. 6| 7544 Mar. 17) 7344 Feb. 27| 774 Jan. 13 
nsol Coal Md 40-yr 5s_.1950/J -D) ______ rel 88 91 88 al 87 Feb. 4| 90 Feb. 26 

Elk Horn Coal conv 6s__..1925)J -D) ______! oo SR ayyy FER RRRP IED Gc poke cle SERS Sent eRe Mei pserleaeeieS ere 95 Jan. 21) 98% Jan. 31 

Illinois Steel deben 4}4s_..1940/A-O} 15,000] 834% Sale || 84 84%) 84 85 | 8314 Mar. 13| 85 Mar. 4) 824 Jan. 17) 8534 Feb. 27 

Indiana Steel ist 5s... _ 1952;M-N 20,000; 95 07 97 9834) 95 96 9714 Mar. 12) 98% Mar. 4) 95 Jan, 22} 9844 Mar. 4 

Jefferson & Clearf 2d 5s_..1926)J) -D) —______ ont. Bee oo ER Bain ten eee ad. RI RE SEE: Me oh PO 

Lackaw Steel ist conv 5s_.1923;|A-O} 20,000| 06% Sale || 96% 974) 97 98 96% Mar. 7| 97% Mar. 28) 9644 Jan. 2/ 98 Feb. 17 
ist cons 5s Series A_____ 1950|M- 8} 101,000); 84 88%) 86. 87 | 8934 904) 87 Mar. 3 9034 Mar. 21) 86 Jan. 29) 9034 Mar. 21 

Midvale St & Ord conv sf 5s’36|M- S| 293,000) 87 Sale | 8634 Sale | 89° Sale | 8644 Mar. 10) 89° Mar. 28) 86 Feb. 28) 89 Mar. 28 

Pocahon Con Coll 1st sf 5s 1957|J - J 6,000/ 90 92 || 8734 89%) 873% 88 | 88 Mar. 24) 88. Mar. 24) 88_ Mar. 24) 88 Mar. 24 

ib I & S sink fund 5s_1940/A-O} 40,000| 92% 04 95 95 95 95 95% Mar. 3) 95% Mar. 22) 94% Jan. 7| 953 Mar. 22 

St LR Mt & Pac 5sstmp’d 1955\J - J 1,000; 77 80%) 8134 83 |____. 82%| 80% Mar. 20, 80% Mar. 20| 8034 Mar. 20) 80% Mar. 20 

Tenn CI & RR gen 5s_._.1951|J — J} 11,000| 96 96%) 92 95%) 92 93° | 92° Mar. 3| 92 Mar. 3) 92 Mar. 3) 92 Mar. 3 

U 8 Steel Corp sf g 5s_Apr 1963;M-N| 784,000| 995¢ Gale |10034 Sale 10034 Sale |100 Mar. 27/10014 Mar. 3) 9934 Jan. 3/1014 Feb. 7 
Registered ........ Apr 1963;M-N Cv gp kemariay ARREARS Rates 10044} 9934 Mar. 13| 9934 Mar. 13) 9934 Jan. 31/10134 Feb. 7 

Victor Fuel ist sf 5s_..._. 1953\J - J 3,000! ccc | 50 70 55 70 70 Mar. 4| 70 Mar. 4) 70 Mar. 4) 70 Mar. 4 

Va Ir Coal & Coke Ist g 53_1949)|M- 8; --...-. | 8636 87}4|| 8736 8934) 8556 86 |__-.-. ------|------ ------ 87% Jan. 4| 87% Jan. 4 
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BONDS i 5 ped = ri oteet PRICES IN MARCH. RANGE SINCE JAN. 1. 
arch. an. 
N Y STOCK EXCHANGE) éod. |Par value. _ 1919. Mar. 1. | Mar. 31. Lowest. Highest. Lowest. Highest. 
$ Bid. Ask.'Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Am Ta & Tel coll trast4n 102013 = J Sal Sal 

co - 84% Sale || 84 e | 84 © | 83% Mar. 24) 841% Mar. 4 $s Jan. 10) 85% Feb. 6 
Convertible 48___...__. 1936;M- 8S) 2,000))..... 77% ats, 84 78 80 78% Mar. 5| 783% Mar. 5 n Jan. 4| 78% Jan. 24 
20-year convert 444s____1933|\M- S 85 89 87 90 88 8944) 87% Mar. 6| 90. Mar. 15 3 Feb. 6 90 Mar. 15 
30-year coll trust 5s.._._1946|J -D 924% Sale || 90% Sale | 90% Sale | 90% Mar. 11). 9114 Mar. 15]| 90% Mar.11| 94. Jan. 16 
7-year convertible 6s_..1925).F -A 102 Sale ||103% Sale 103 Sale | 102% Mar. 28)104 Mar. 15/|100% Jan. 61104 Mar. 15 
Chicago Telephone ist s1923/7 — > ‘883g 100° -]933g 100°-|"38"” 100. [727772 727772) 722227 222272 0612 Feb. 5| 962 Feb. 6 
cago ephone - Sere ee ae eee ee: 5 ee 6 Bee ies sec nlulosccuc deena Feb. 5 F 5 
Commercial Cable ist g 4s_ eel? J 00% ae aes | wise ie Be se lhivaat a ak Shseih csi AE muh wise cn? Sova. Snel Se ea scat euieuuee — 
Cumb T & T ist & gen 58__1937|/J - J 93 933% 94 | 934% 94 9334 “Mar. 26; 94 Mar. 14/| 93 Jan. 3) 94 Mar. 14 
Keystone Tele hous. Ist 5s 19353 -— J kent: WORKER Sens _-, Lee i ae rr SIRE SE oe a 

Mich State Telep Ist 20-yr 58°24;F -A/}  4,000]] 88% ____- 92%) 91 92 92 Mar.13| 92 Mar. 13/| 90 Jan. 21 92% Feb. 
N Y &N J Telep gen 58___1920: M-N  £ RRRE 98% 99 | 98 ER PEPPER BOE BE MER S 98% Jan. 13) 98% Jan. 13 
N Y Tel ist & mass 444s_1939/M-N 90 0 89 89 Mar. 31) 90% Mar. 17/| 88 Jan 91% Feb. 15 
‘FRY RE 1937|\J — J 04 05 93 93 913% 923%) 91% Mar. 28) 9314 Mar. 3]| 91% Mar. 28) 953 Jan. 15 
South Bell T & T ist sf 53_1941\5 -— J 93 94 | 91 93 | 93 94 92 Mar.19}| 93. Mar. a 91% Feb. 17, 93 Jan. 3 
Un—Coll tr cur 5s._.1938|J - J 93 93 > 93 Mar. 24); 94 Mar. 93 Jan. 4/94 Feb. 27 
Fund & real est 444s ..- M-N 864% 90 86% 88 853% 85%) 86% Mar. 7| 88% Mar. 10 86% Jan. 7| 92 Jan. 3 
Mutual Un ext 58 gu...1941,5M-N| —__.__ |]_.... 99 |j----- Fe fences FF how ncas sccocelnacecn“aeseennnanee shnbasksanan tia 
No W Tel gu fund 448g 1934 j-J J eae J —, Se EE a SESE ROMS Mea awe ens 














a On the basis of $5 to the £ sterling. b On the basis of four marks to one dollar. ce First installment paid. d Full paid. e Part paid. s Option 
sales. y Bonds ‘when issued.” 3z Flat price ai / 3 ie 








STOCKS—PRICES AND SALES FOR MARCH 1919 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded, 











STOCKS SALES TO APRIL 1 PRICES IN MARCH. | RANGE SINCE JAN. i. 
N Y STOCK EXCH’GE In Since Jan. 2 
March. | Jan. 1. 1919. Mar. 1. Mar. 31. Lowest. Highest. Lowest. Highest. 






















‘= Bia. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Albany & Susq-___-_--- ids chk at“ ckindl wots a ali Se 185 |a185 Mar. 18/a185 Mar. 18)ia185 Mar 19}6186 Mar. 18 
‘Atchina Top &8 fre.2100 93% Sale || 92 Sale | 91144 Sale | 90% Mar. 27] 94 Mar. 90 eb. 944% Jan. 3 
Preferred _......._- 100 8844 Sale || 87 Sale | 86 87 | 86% Mar. 22| 87 Mar. 86 Jan. 21| 89 Jan. 4 
Atlanta Birm & Ati__- 6 7%\| 7% Sale 6 Mar. 31; 8 Mar Mar. 31} 8 Jan. 10 


Atlan Coast Line RR_.100 
a & Ohio___.- aoe 
mani Se his raed 100 

Cert —_ of deposit __ 


Roch & Pitts__100 65  72%|| 63 72 | 60 70 |a63 Mar. 14\a63 Mar. 14/463. Mar. 14/a72% Feb. 20 
me te nee Segshesbertsss 100 90 107 || 93% 100 Be He esate: er eeenis, Kee age tew wes ee 
“eee 100 52,700}|16 Saie ||16244 Sale {15914 Sale |156 Mar. 27/164% Mar 155% Jan. 21/165 Feb. 27 


oo}|2 a Me ee ee Es ey AE istics Cot "207° Feb. 21/207 Feb. 21 


533 Jan. 21) 6034 Mar. 12 


Pacific 
Central of New Jersey_ 100 
Chesapeake & Ohio__.100 


& Alton BE...008 7 10% \y% et 2 ae jan Pee vee. SAR Y% Jan. 13} 7% Jan. 11 
GR 9% 14 [Ge ti... 14 12 Mar.14/ 12 Mar 12 Mar.14)/ 12 Mar. 14 
Chic Great West__...- 100 % 9 7% 8 7% Mar 8% Mar 7% Jan. 21) 9% Feb. 27 
(RE 25% Sale 26% Sale | 24 25 24 Mar. 27} 27 Mar 23% Jan. 21) 27. Feb. 27 


‘ ar. 
Clev Cin Chic & St £-2100 34 36 33 38 3 34 Mar. 10) 35 Mar 32 Feb 36% Feb. 27 
EEE 66 72 65 75 65 .: pe RARER lee eS ee. 66% Jan. 15} 70 Jan. 16 
Cleve & Pittsb pen aone ra ie 67 80 67 80 |a68% Mar. 17|a68% Mar a68% Mar. 17|a68% Mar. 17 
Colorado & pomepetn...108 20 23 22% Sale | 23 25 22% Mar. 1 Mar 19% Jan. 22) 28% Mar. 10 
First preferred __--- 49 54 49 4%, 53 57 52 Mar. 4 Mar. 484% Jan. 3] 54% Mar. 21 
Second preferred __- 100 40 48 43 48 44 48 47% Mar. 3] 47% Mar. 45 Feb. 4] 47% Mar. 3 


102%] 110 |1106% Sale {103 106 |104 Mar. 26/109%% Mar. 
= Sale 175 185 |176 Sale {172% Mar. 18]177% Mar. 





7 M "a8 ~ ay 188 J 14 

Denver & Rio Grande-_ 100 4 5 4 5 4% Mar. 11] 5% Mar. an. an. 

OS SEES 0 3 ye -y r £4 sale® 7 7 7% Mar. 6| 8% Mar. 6% Feb. 3) 8% Feb. 26 

Detroit United Ry_-._.100 cabueien ECS ge Dee ance 86 97 Mar. 12} 89 Mar. 80 Feb. 24) 89 ar. 13 

Duluthss & Ateats. 106 ; ‘ pach wmeted 2 | eA Sti, ARG a a ES. 2% Feb. 11; ® Jan. 29 
RR 


17 4 7 
17% Sale || 17% Sale 1614 Sale | 16% Mar. 28} 18 Mar. 
28% Sale || 29% Sale | 28 Sale | 274% Mar. 27] 31 Mar. 
20 22 21 22 18 20 19 Mar. 28} 21. Mar. 


Secon referred ___100 
f 8 Sale || 94% Sale | 93% Sale | 92% Mar. 6] 95% Mar. 


Great Northern pref_.100 


ann Bare peepetties a an oi Sale || 38% Sale |j41 Sale 38% Mar. 1] 44% Mar. 


Nor tr ctfs 100 7 10 9 10 8 8 Mar. 6] 10 Mar. 7 10 Feb 
we tt, po ME SE So 100 31 38 33 36 30% 343 324% Mar. 26] 33. Mar. 31% Jan. 16) 35344 Feb 
Tilinois Central______- 100 96 9944]| 96% 99 100 | 96% Mar. 5/100 Mar. 96 Jan. 21/100 Mar. 22 


534 Sale 5% Sale ™ Sale 3% Mar. 28} 6% Mar. 3% Mar. 28] 7% Feb. 24 
9 






































a RR? 1734 Sale Sale | 13% Sale | 114% Mar. 29) 224 Mar. 11% Mar. 29} 24 Feb. 24 
Towa Contra aeragsese 18% 18%] 28 Sato | 18% Sate 18 Marios ot Mar. tol 168¢ Jan; 30, 2194 Feb, af 
it uthern_ 100 20 le 187 e 18 Mar. ar. an o 
~“ _ baw cedenandits ° ae 51 53 53 54. | 524% Mar. 6| 53% Mar. se yan +) 53 ofar. 36 
Keokuk & Des Moines_ 100 3 5 ee ae ee ra Sete ane an ‘eb. 
Western__100 9% Sale 7 8 5 8} 7% Mar. 5| 8% Mar. 7 Feb. 26) 9% Jan. 3 
— Preferred. ------100 18 22 Ne os 16” 1718] 13 Mar. 17; 20% Mar. 18 Jan. 21) 20% Mar. 4 
Lehigh Valley______-- 55% Sale || 55% Sale | 54% Sale ba Mar. 27} 561% Mar. 54 Jan 2) 57% Jan. 25 
Louisville & Nashville_ 100 sog 2 Se socidegcaee 113. 115 113. Mar. 8 115% Mar 113. Mar. 8/119 Jan. 13 
Manhattan Ry guar__100 81 Sale || 82 91 {370 77 70 Mar. 28\j82 Mar. 70 Mar. 28) 88 Jan. 25 
Michigan Central _-__-_- 100 91 96 854 96 S556 OO bcos. cotaudiaieauaad a92 Jan. 9/4092 Jan. 9 
Minneap & St L (new)- pe 11 12 Sale 10 12 104% Mar. 5| 12% Mar. 9% Jan. 21) 12% Feb. 28 
Minn ~ P&SSM--..100 90 94 50 91 87 91 85% Mar. 28) 91% Mar. 85% Mar. 28} 91% Mar. 13 
SN 100 105 310 100 108 {101 110. a107 ely 8|a107 s pody — he Fe we od phar : 
nsas ..-100 5 e 6% Sale 6 6% 6 ar. ar. e ‘e) 
Mo Kar dh samen 00 8 8% 13 Sale 1084 Sale | 10% Mar. 31 13% Mar. Jan. 13) 1444 Feb. 27 
Missouri Pacific tr ctfs.100 25 Sale || 25% Sale | 23% Sale | 234% Mar. 5) 25% Mar. 22% Jan. 21) 27 Jan. 3 
Preferred trust ctfs__100 53% Sale 53% Sale | 51% Sale | 5034 Mar. 31] 54% Mar. 494 Jan. 21) 54% Jan. 3 
Morris & | ae eee ee es 79 73 75%} 71 Tet ncvira nucenalecunn oa 71% Jan. 21) 71% Jan. 21 
Nashv Chatt & St L__.100 110 120 114 SP Ecdes canatindnalak uma beim meee 114 Feb. 51/116 Feb. 26 
Nat Rys of Mex 2d pf_100 8%i| 9 1 10 11 84% Mar. 4| 14 Mar 5% Feb. 6] 14 Mar. 10 
N Orl Tex & Mex vt c_100 31 32 33% Sale | 2 31 29 Mar. 6) 33% Mar 29 Mar. 6) 36% Feb. 26 
New York Central__-_.100 75 Sale || 75 e | 75% Sale | 72% Mar. 5| 77% Mar 694 Jan. 21) 77% Mar. 12 
N Y Chic & St Louis__100 = 2944) 26 + 25% 26%) 26 Mar. 20) 29% Mar 26 Mar.20| 30 Jan. 7 
erred_____ SB GB | GR GO feccuce ecvocaloccoos geedeeasebe acccckhinebesn ceeekn 
| go 41% 47 41 45 45144 4734) 444% Mar. 8] 45 Mar. 15]| 423 Jan. 29) 45 Mar. 15 
a" eR OO Se CRS eee RE 1 93 98 eB ee er ee a91 Jan. 15)a96 Feb. 18 
N YN BH & Hartford.1 31% Sale || 30 Sale | 29% Sale Mar. 5| 34% Mar. 10]| 25% Feb. 13] 34% Mar. 10 
N Y Ontario & West__100 20 Sale || 20% Sale | 2 e Mar. 21} 214 Mar. 3] 18% Jan. 21) 21% Mar. 3 
Norfolk Southern. ---.- 18 Sale 14 | RIE Satie, 15 Mar. 7' 17 Mar.18/ 15 Mar. 7| 18% Jan. 6 
N & Western._.-1 107% Sale ||105% Sale {104 Sale {103 Mar. 6/106 Mar. 19/103 Mar. 6/108 Jan. 
Pref (adjustment). .100 72 83675 73% e-cce (Pee eee eee tT eee eer 73 Jan. 75 Feb. 21 
Th BAe 1 941% Bale || 92% Sale | 93 Sale | 91 Mar. 5) 94% Mar. 12!) 88% Jan. 21) 945 Mar. 12 
Pacific Coast Co.-..--- 100 40 50 40 50 40 50 40% Mar. 27| 40} Mar. 27]] 40% Mar. 27] 42 an 
2d preferred__-..--.- 100 55 80 55 80 50 80 55 Mar. 27| 55 Mar. ar. 27| 55 Mar 
Pennsylvania __------ 5 4534 Sale || 44% Sale | 44% Sale | 43% Mar. 20] 4544 Mar. 10]| 43% Mar. 201 46 Jan. 7 
esr 100, 5% Sale 4 4 6 434 Mar. 26) 5% Mar. 12) 4% Mar 534 Mar. 12 
Pere Marg ¥ t r__----100 13° Sale || 14M Sale | 1334 Sale | 1214 Mar. 27| 1534 Mar. 12% Jan. 21) 154 Mar. 4 
Prior pref vt r-----100] 1,800} § 3,000/..... ..... 57% 58 | 56 59 | 56 Mar 27| 59 Mar. 10/| 56 ar. 27| 50°. Mar. 10 
vtr..-..-100! 200:  1,300)..... .....1 40 45 J..--- 40 Mar 41 Mar. 40 Mar. 8| 43% Jan. 16 



































































































— STOCKS—STOC HAN 
STOCKS Se [V 
ape SALES TO APRIL | oL. 108. 
STOCK EXCH’GE) In Fae Prigs about PRICES IN MARCH. om 
March. Jan. 1. 1919, M ee 
: ar. 1. M i 
Pitts Cir Ch Par.| Shares. | Sh ar. 31. Lowest. 
Pitts Fe "Wayne Bt.-100 io Shares, Bid. Ask Bid. Aek.|Bid. Aak.| Sale Prices ae Lowest, Highest. 
a « > . ( ° a. ; 
ait ei Be Ke 195.74 "3856 Bale | ssi2 oon 132% 13714|16834 Mar. 6|165% gd Br aude ge IB pad ong 
mpany.... 50 ge+ 5,300), 80 82 4 Sale | 36% Sale | 35 re 5% Mar. 6/16514 . 9. Mar. 5 
First preferred 302,925] 587,775 82 Sale | 80 t 35 = Mar. 5| 393%; M 6|165}4 Mar. 6|16544 Mar. 6 
Second preferred __- 1,100 7395 82% Sale || $2% Sale | $34 Sale | 8034 Mar. 4 oak ee BE a ge 403% Feb. 27 
st ba tea 8 1'500] 3300] 87, Sale| 37 ‘Sale | 3754 30. | 37% Mar: 10] 38% Mar: i) 78 dan: $i] Se 
erred A tr ctfs_.100 900 19,000}| 13 9 37 38% 2 eae 814 Mar. 10!| 3 4 6% Mar. 12 
St Louis Southwest -__- 100) 800 a % Sale 113 Sale | 12 Sale 37. Mar. 4] 38144 M 3875 san. 9| 381% Feb. 
? 4 
---100) 200 800] 23° «25 l 231% 25 ’ Sale | 1134 Mar. 28 1362 Mor 10 Jan. 2| 3814 M 
eckbeed aa asa 193] 109 hah Sots aw | 8 ‘Rie 81s fe eee Iosc an: 31,1634 dan 3 
i tial en din =¢ 0 . < £ ‘ 4 x 7g 2 - 
Southern Pacific Co.--100 3'000| gaol 1762 Bale | 1936 ae PO Be PE 8] 33% Mar. 10) 2834 Feb. -a| 3374 Mar. 3 
Southern Railway ..-- 358°sto] ase soins’ Bake feast ale neg Male | 1278 Saat. US ot eee ae eal Gen onl act Mar. 10 
Preferred....--.... 4/300} 257.000) 20% Bale |/201% Sale obise whe bis tae, Yisne’” Gee td 1238 Feb. 13| 8% Jan. 3 
-- 5, oo” S a € * ba . } 7 a 
Fosse & Pacific... .. 100} 128,400 wayne 8 e€ || 68% Sale 67% sais arse ed 5| 30%4 1 ped "3 - — a1 104 + a 10 
venue_...---- ’ 5 ? . . M : : Ma 
om ae Le Western 100 1,930 * 12043] is Ty 32% Sale | 324% Sale | 3024 Mar 53 % j Coe eae 2 Jan. 2 
Certificates of deposit--| 22-22} 222c7Ir=7- 14 |) 15% 16 | 14% Sale | 13% Mar. 98) 35% Mar. 20] 27% Jan. 21| 3634 Jan. 3 
SR GS ae 100 “--<<- RITES “Sapa wane - -----]----- £ ‘ é ° 
Pref ctfs of deposit..---| ~~~ poe cae sgt ok Be =>7--->-- sa-- S o- > Herndon een 7a Cae. HG FO. 
T | 5 aes 7 wenpipeipngas By DECAY ee ie SG UAC! BEE ik Db ere 
es Cite Rapld Tran.100 Wi ea: PE) eee 10 Sale | 10 Mar. 4) 10 Mar. 4 10 Jan. 25, 10 Jan. 25 
Union Pacific wanen--- 100) 1,300) 37 43 | ---- -- ey Mar. 4) 10 Mar. -4| 10 Mar. 4 
oereter ee 87,000 194, a 138% A 37° Baic” 81 A is 48 Mar. 22) 48 Mar. 22) 38 Jan. 16) 49 Feb 
,OL: Sa we mens ono ---]----=- . 
Pref, Lore nvestnens se 4.300 a 900 72% Sale || 73% Sale see j127 14Mar. 2613234 Mar. “3} aoe Jan. 29/480 Jan. 29 
une 100) 11,100) 79,5 “" 8 1 11%4Sale |11 113 772% Mar. 26| 74% Mar. 51 a Jan. 21/132%4 Mar. 3 
Pref ahaa 4 100| 12,300 ses By | gif, |] 26, Sale | 2514 Sale 10% Mar. 26, 12. Mar. 7| 7 ie BS BR 
Preferred B-------- 100, os ono 64,8 este cote Fass aoe 8% 83 24 Mar. 13) 26% Mar. 3 15° Sen; 18) 2 Fee: 38 
West'n Maryl'd (aew).100| "900 4,850) $30 Cale | 3416 Sale 355) Sake’| 3986 Bar. dy 30% Mas 5. Jan. 13) 27% Feb. 26 
Second pref 1 8'900| 42500! 1 21 || 2044 22 | 20° 213 3234 Mar. 27| 3634 Mar a 305 Jan. 20; 9 Mar. 3 
“amen Wealtio.. --- 8 500 ae i Bale 11% Sale | 10% Sale” 1088 soot, 5 2876 Ber. S ag”? Jan 2. aon Mar. 12 
o<-- ‘1001 «= o.sa7l 100s 20 s« Wis” “3077 2 . , > a 
Whetling & LE Ry.22100| —7'32° 9.847] 19 =30 7 18 20 S ein’ eas Mar. 14 103 oe. fi a Jan. 8 
Preferred “ae 500 P+. ar yr 3. 8S Mar. 31) 2244 } a 
were ecg 199) 1200) "Tata 1798 19 | 20% 34) (3? o8i4| 794 Mar. 5 dois Mat. 4] 2 Ee 8) Zeus Mar. 
industri — 5,300) 33 36 32 ats 1744 20%) 17° Mar. 22 at ned 3| 734 Mar. 5| 9% Fob. s 
Acme * Te aland Miscellan © 32 36 32 Mar. 1| 36% ar. 3/117 =Jan. 30) 21 4 M - 27 
me A lst pref___.100 100 . 6% Mar. 7|| 30% Jan. 22) 36% pad ~ 
Advance Rumely-----100) 5/00 (6.450) 40% Bale 40 45" 3314 35 84 Mar. 1s| 84 Ma 
PO. a ae 00} 25,000 62,300] 2374 2434) 23 iets aS kde | 33 Mar. 18) $4 Mar. 18 
old Mines__- - 38,700] 104,500] 66 60 || 5944 Sale | 61% Sale | 5 Mar. 1| 29% Mar. 17] 21 = 50 Jan. 10 
Alaska Juneau Gold M. 1 io] 25-280 58,751 $7 cis 342 Sale | 7434 Sale 714i Mar. oul 70% Mar. iol 5636 Jam. 20 29% Mar. 17 
halmers Mfg--.100 , 105,400] 1% Sal Sale | 3% Sale | 3 : 4 Mar. 3| 66 Jan. ar. 
“an 106,600 e {| 1% Sal : 4 Mar. 28) 4 \ an. 13| 81 Feb. 
Pe ac rere olde | POSSE | aS ME a) 2H ae ta I dees age i 
Sidi nine BP, ’ patie 87 0 r. * 8 ar. 1l 
Amer hog 4 eases 00 "800 ey wi Sale 101 102% jlosysale on Mar. 1| 92% Mar Si 2 Jan. 21) 36% Mar. 19 
Preferred_.._._..__- 50 400 e7 99 9844 99% 9814 10 01% Mar. 5)108% Mar. 1 % Jan. 23) 924% Mar. 29 
rlean A adel ag 50 100 ea ot ba oe 10034] 9834 Mar. 3/103 Mar. 1 99% Jan. 29)108%¢ Mar. 17 
an pe beget... 56,300] 192,010 $s oats 43% iy Ep RCE rr + pel < 3834 Mar. 17 33 oo s Mah Mar. 15 
Brake Sh & Fdy pf.100} ~~~400 : 7 3 aD 91 —_ 7524 Sale | 7234 Mar. 6 76% a br = Jan. 2} 45 Mar id 
ome ° S hn hath eke “me . an. 3] 77 Jan. 
can Can.....--- il ac talid * jc endl adie Banton bu aes digo ~‘niaz73alida-~ Maaz7idneo” see Biss | Mar 28 
Amer Se 6 ee 7'510 97 — 45% Sale | 51 Sale | 4534 Mar. 1) 52 : Jan. 2\168 Mar. 19 
Abeta egg] 0) a so oe eee ne ibhos 2OtssfOL Mar. 20).03 ° Mar: 10) 9874 Jan’ 103. Mar. 1 
a ,400 D0 en snae wowcelin---— —~--~- 4 . ar. 
arerete iS 400/ 143,500) 3054 Bale || 43% Sale ie 21134(Mar. 14 118s8 Mar. I Base Feb. 10.9434 Feb. 28 
Amer tine @ ynd.-10) 108,550] 255 304 87 1. 28, | 20 6 Cake | Som Tet. © 208 Mar. 29] 395% ai Bee Feb. 24 
os ‘ 2 SOG neces c20°- a ; ; 1 . ar. 
Hide & Leather. 100 48,500 sanfans 84% Sale || 8344 8 e 1356 Gab Sale 1234 Mar. 26] 14% a: 1 10% Jan. 7| 91 Mar. = 
American Ice (ew)---100 128'300| 470'¢00] 7254 Bale || 9634 Sale | 0056 sale | i734 Mar. ts| 20% Mar. Sen; 38 Bas ee ot 
Preferred. .--..--.- 73'500| | “7e'Seull 40”? Bale || 4237 43" jaosd Bale 190930 Bear: Bol10n3S Maar: t- EE 
Amer Eterna’ Oaip 100 aie'ton 30,200] 56 37. 6334 ait, | 38 Sale vet, re = oie Mar. Tite Ten, qi oete + pk 28 
erican Linseed. ..- f 582,550 55% Sal 4 Sale |j62 64 | 4617 ar. 17) 38 Jan. oe. 
Preferred ----100} 74,500} 165, e 61444 4Sal |j70% S j61% Mar. 20) 644% Mar. an. 21) 49 Mar. 17 
aupteterted -----<2.-100) °9's00] 31,300 47, ale || 45, Sale 770% Sale | 5944 Mar. 5) 47245 Mar. 19) 524 Jan. 20| 6414 Mar. 7 
Preferred - ion 90,900] 151'52 + fo a 35% Sale | 89% Sale Aire Mar. 1| 50%, Mar. 2 rts ved. g| 7214 Mar. 15 
sei? arene 600 4000/10 e || 66% Sale | 765% Sal 5. Mar. 1} 91. Mar 85° ar. 1 4 Jan. 9 
American Malt ' 1 103 {104° 108 |i03— 108. 63%% Mar. 26! 68% Mar. 1 5 Mar. 1| 92% Jan. 7 
ref cits 9 f deposi 21,920 39,17 3 ‘ 5 |104% Mar. 7105 Mar. RB Jan. 21] 68% Mar. 10 
Am Smdit Secu pf ser, 100 eee re 2S Te LD | 156 Bele Jan. 14105 Mar. 5 
Amer Smelt & pet 491 625) 4534 48 | 49% Sale | 50, Sale 414 Mar. 14) 234 Mar. 18} 1, J 
Preferred _ eb = 146,800} 600,800) 76 Sal 92% 94 93% Sale o3 Mar. 4; 51 Mar 43% Fo. 17; 4% Jan. 7 
pea ee ne sig Fee Hat ME: 
et , 3.4781|100 434 Sale |104 105 ; - 4 Mar. 10]| 62% Feb. Mar. 6 
Amer Steel Foundries. ee , 105 {105° 115 x 5 |103 Mar. 26/10514 Mz g Feb. 6) 73% Jan. 
pieced Yoaaais 10H wits] vote Hee | Mic A (BE AS | cae 10555 Mae thos” Hab: 28187 dae 1 
erred, 1,200 297 4 Sfle |j Rele 137012 Mas a7| S732 Mar < ° eb. 13 
Am Sumatra oe CEES |. a ee S0nit1234 114 113% 1) {82 Salo 1/7054 Mar. 27/ 873 Mar. 10 eo eB PR ae 
’ 0 8 - = ° 26 ° “4 + ar. 10 
per cytes eee] Tide Se tis se ee HE Host Mae gags dan: ti 
can Tobacco... 100 5,500] 102,500/100% S 5 99 | 95 Sale | 95 ‘=: 18 Mar. 12| 96% Jan. eb. 5 
Preferred, new..--- 9,325 20'9451119 ale {1106 Sale |j105 Sal 5 Mar. 27| 97% Mar. 11]] 93 an. 13)1138 Mar. 12 
Amer Woolen of fopeno tae 4,175 8675 1964 Sale {1964 Sale [203 207° 10344 Mar. 27/1085 Mar. 10] 98 Jan. 6) 98 Feb. 10 
Donterced ass_100} 95'700| 128 806 1% Sale ||101 Sale {100% 102 195% Mar. 4/215 Mar. 1211917 Jan. 29|10854 Mar. 10 
se Wilting Panee an” 100} 1'84 8,800] 51 Sale || 55 Sal tt 100% Mar. 5|102 Mz ee 1% Feb. 4/215 Mar. 12 
peamevenreriss itl | obeem ie Del oe | fac aeh | fee 2}t0d,, Mar. 2ilt0o, fob: 24}i08, an. 
Preferred 5,700 "Qs ¢ Sale || 384 Sal : * 97 ~—s Mar. 11102. Mar. 1: 4 van. 5744 Mar. 15 
Anaconda Cooper ---- br : 1/300 ene 1126 git! 14% Sale tyh otek 354 Mar. 20| 43 pel ; ats cn. 20 102 " Mar. 12 
Asset a S200 75,320 9° 9% babe §..t-- -.- 2” 7 Mar. 13] 1444 Mar. ° 3 Mar. 
es Dearne... - 10} 13/100 ery > 6014 Sale || 60 Sale — .. att 4214 Mar. 20 45 e: a: , 11 Jan. 31) 15 Feb. 28 
1st ceelarran 8.100) 20,700 B31 1 Sale 1 Sale 54 Sale | 5874 Mar. 6| 63% Mar. 1 40 Jan. 21) 45, Mar. 19 
SA peeferted.-- ~~~ 100 761 106 17 18 20% Sale | 23. 24 Mar. 1| 3% Mar. 8 5614 Feb. 6| 6314 Mar. 10 
ann 100 500 1,961] 58 63 |----- = 6M | 2 Se. oy” Uae. 1 Jan, 2| 3% Mar. 8 
aut a. WLE Lins 100 1,100 10 i. Re. SR Ge f° Reeser 61 Mar. 19) 65 Mar. 24 174 Jan. 6) 27 Mar. 7 
Neh ne 100 179/800] 24890 107% Bale Pa 73 | 73% 74 ae Mar 6| 63. Mar. 19 61 Mar. 19 65 Feb. 6 
ndetenm we 1,100 sale 21% Sz a0 2% Mar. 7| 74%} 33. Mar. 
Baldwin Loco 3,550 Sale || 6414 = 115% Sale |101 Mar 1/1183 + pe oa 68 Jan. 2) 764 San. 13 
ecieeend motive..106} 694,300} 1,252 ‘al Sale | 6534 Mar. 5|j67. Mar. 17 92 Feb. 8/1184 Mar. 18 
Barrett Go (The) -2 2 100 300| 1,252,650) 7436 Sale || 77 Sale | 8744 Sale nap | : 64 Jan. 29| 67 Jan. 2 
ee 100 16,300}  49,.300/103 Sale 102% 107 103% 106 ! s 76%4 Mar 4) 91% Mar. 12)| 64 
Batopilas Mining ----- a Ri SO te Seiclis? Mar. -sli2s2 Mar. 18 102° Jan, 20/1065 Mar. 14 
ethlehem Steel Corp_1 3,570 13 2% Sale |z113 115 |111% } ar. 5|125%4 Mar.18/103 Jan. 644 Mar. 14 
Class B common... 4 3,900 4 1 154 Sale | 114 Sak 154 Mar. 1/11534 Mar. 15 an. 2|125}¢ Mar. 18 
----100} 412,200 14 Sale || 63 ; 14 Sale | 13% Mar. 12) 134 Mi: 5110 Feb, 10/1153 Mar. 15 
ne ia aS 400 Btls || 64 Sale |J6852 Sale | 63 a rar. IF ents Mar. 2a] Gait Ian’ ac 1% Feb. 23 
Booth eeer S25 peel. 500 9.9201 28'a3alioasz Bele Nios” & is Sale | 63)4 Mar. 4) 714% Mar. 11 5544 Jan. 20| 69% Mar. 22 
Brooklyn heries. "0 par| 19,250 10494 Sale "105 Bale “| j10544 Sale [2104 Mar. 22) 91% Oa 5534 Jan. 21) 71) Mar. 11 
klyn Union Gas 290 20% Sale | 32134 Sz 4Mar.12107 Mar. 10 - 30, 95 Feb. 28 
-=ss- 100 0 puis anual OF % Sale | 1914 Mar. 6) 2: ar. 10/1015 Jan. 22,107 M: 
=) ba cpm 105] 1,100 35° -ao7] 2) 109. [98 100 | 98. Mar. 1 2 Mae. 30 1G 98. 1 32% gee 
Brunsw'k Terma RySec 100 510 os Tass ee ee gee ieee eee ae oS eee Sette oe ee. 10 
oy app ane RR wee Me) eK Bele | 036 Mar. rl ose Mar. 1s] 71° Feb. -3| 74% Mar. 18 
Bush ‘Terminiai-~~--" 100 "t00 152 Sale |i40"” 147 ae ol Set Mar. 9i| 99% Mar. 31] 98, Feb. 10) 99%4 Mar. 31 
6.68 5.8001 26.615 6 ee ya 4 Sale Mar. 31 = + | @ ar. 22! 10% Mar. 6 
Butterick ——----- =~ ss 'ehe ee ae ola ha he Se 146, Bee. 10198. Feb. 9/107 ‘=’ s 
Calif Pa chioe Con Ltd..10} 35,600 17% Sale || 1814 20 | 24 ek 5% Mar. 6| 7% Mar 3 85 Mar. 28| 85 Mar. 28 
7 eens Orp.no par 93,500 19 e 2434 Sale 31% Sale 19% Mar. 4] 24 Mar. 31 5\% Feb. 2 AI 1 Jan. 6 
ie al btn ee 100 200 48% Sale 53 Sale $042 Sale 18 Mar. 4! 243% Mar 16 Jan. as Mar. 31 
osame séncutosn om > oe Sale 52% Mar. 6 62" M: 1!) 16% Feb. iil 2 35% Feb. 28 
“ee 9 111 |109* Mar. 20/111 Mar 18] 48 Jan. 2| 62° Mar. 18 
« 9 Mar. 20111 Mar. 27 
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lif CH’ SAL 
—abrefe mone ¥ GE ES TO 
Cased lee oan “an Mar APRIL 
oe Th risous ee | rch i 
name 4 res =< -1 as aaa 
Central fonts -100 — Jan. 1 Price 
cone L und ry = ctf 100 ry Ss . J about 
ml “ ther. pref _ ~ pot tes 191! 2 
Ce ee ----- 100 2370 56,400 Bi ry 9. 
Chan poets or 8.700] 8 oai4 Sal sale" a PRICE 
ee no par 388 pare a3 Soe id, A | ae 8 IN 
ren “O00. PR ate: M 
Chuaett curate Too! — 40 87 oi sak 72 st r.3 A 
uet “greed cT he) 00 7,3 ’900)| 6 RE x See .| Bid 1. RC 
t. es 00 )1 2 00 4 hee ef al 4 H 
Pea Kouag 00 70 00 102 eeys 93” > lee 
“ac ©)100| 2: 0 se. (es A L 
gal ee 05-3 Be ee he caval “Zan Bae Be 
pe nin -- &Co- naan = ean Sais | 33 & % 9 70 al . 
— 0 «eR oe ae om ,700 34 107 33-- Scis- 95 s M% 25% Ma 
b Fu - 100 52,30 3 07 1 - ale- 34 rT 
aa ee 33'd00 63,900 Sha 107, 19 Sale” bp 08% Mar. i RAN 3 
Sane 8) ig Lie Ae ae ada aA Ba ee a a 1 
Sate Bt 30,300] 3358 Sale ae 4 130" ny ie 13 7484 Nar.” Lowe ea ae as 
n i ’ ° ee 2 Pan: : 8 
eee ens 521850 ; oon 2. oe Sele. es te 2034 Be ae 10534 Mar. 20 Bs Mar 4 20% = | N.1 
Cc + RISE 0 »20 5 bi & 60 1 Men era erie Hi 
= , 7:400 123.750 ws 1933 33° br be 31% Mar. is a be B08 Jan. 2 nae 
c Carpet —- in 25 03'880 12.800 3676 Ge) S~ 3334 aaie 8° "ici ear eS Mar. 11 9134 Jan, 2 sale Oe 
Reatess ae “ais {3.000 36 - Bee ar i - Hon 31 sas 15) 6 74%4 Feb. 
Cu ae — 03" 00 : 7 4 8 2 Fa 3 Ma 24 6 Mch,” ¥% ar 24 
b oe oo 10 8, 45 0 4 10 le T a ar. il 5 r ihoss4 ch. 20 oq 
Ry . si 28s “oie ef oa ee x 32% areas x eA eal z 
peers, aed 208. ee deel SLE IRE: oe os 
teens Go pret evs ors anol ge 64 9734 4 “ Sale xg Mat. 6 31% * ar. 12 31% Ma 7|1077 Mar. ii 
Se 66,100 soo 40s 130 Sal 178 Sal ieee 38% ar: 7| 03 ra iis dan 23)°ar" Mar al 
Bone iin Lseeaee 00 900 3° 00 45 Sale 65 pi. e 6 9 3 4M 1842 ar aa i7 Jan. Ee 36 
Fees ---- 100 See 315.235 58 35 /_ Sale” ints Sale aa 3 34¢ Mat 24) 174 re is 38 Mar 14 
foe “700 17.335 39% mr - ry 7 110 ra, Mar. 7 ar. 1} 808 Jan. 21 128% Mar: 32 
‘ne ta saad mi nl Sel sa le a SRE Rip rat 0 ie ‘ty ae 
ii sit 30 ition 200] 160 6 = oP sae By use ss ‘eg te sat 
é =a ao--j 0 ,10 2 53 & 2 5 7 z--= ar. 9 . 28 
G BS capt *f.000 755 a... Be Saie aan’ a $32 gop are opel “j Ph sea Mar. 72 37 ree: ‘ 108 Jan. ae 
ppm Sai rr 34°700 3403 li? ~~ 170 re Sale bs Mar. 7 657%" ar. 10 = Jan. O| 44 an, 25 
2, Want ee ae te. aro 9% Ba 1% oa Sal 60% ca 12 80%, sane sii 7% Jan. 4 4415 M Tags 
Qnae ry ted ~ {00 oo eo 11 Sale id” i $4 Sale 314 Mar. 7108 Mar. 15 1035 Feb. 2 46% Mar 
pranety Wig Inc. i 911300 a 50 Sale ae +t ae oe 180 - ke 48 Mar. 15, oat 4078 Mar. 15 
ore as an We ee a | 933 Sa Me 108 Bue | Set tee 3 ge 
Genes “ine 700 3 71 ee 295% 5 ‘ee a ot ass Mar. 1 a r.1 102 Jan. 3 82% Ja at 
= Electri Paka 7 4°750 3 47 . ale 65 13% 95 ar. 1 241% + eh an ot ace Mat 7 
wee 1 2/515 36 & sounds 60 12 JBL Re tise Mar. ii 8 Mat 21) 0% Feb. 10 
Fara wn age, eee sn 159,04 92% po 67° “aa” j70 Sale Sake 7 peed “ale Mar. mo Feb. 4 Py Mar 19 
opiate ear i ,900 "7 0 93 36 ii” 26 73! 573% M  & 36°77 ar. il oe sen 7 48 Mar. 15 
Goes OB By na a 076 1,02 sore % > 39 a y ao 12" Marea al13 Mi. 19 308 Ma al ae Mat: 19 
ae snbiboo 97,400 101% cele 2 ilo 2. = vas Mar. ot “ae Mar. 26 101 Mai. 1 05 Mar. 
ona M287 ’ ous . iain shes . 
fat Goa: 31339 539.825 = 105. 183 ee ae onl Hi ari IE Fe he ha if 
elm 0 lt 00 5,0 beg zion 2 Be 173 ba Nigs-3at- af. idea Jan. 1 ~ gee 
Helme (G W) tr ats 100 wa ore 133 sale 13358 Sak 13034 onis| an? Mat. 3a) 113g Mar. 28 749. heb. af 01%4 Mat 9 
. Insp take tee 14:300 1937500 bee Sale aaa Bale 170"< 180, ” Mar. 29 ae ee Feb. 8 
jowtration © ef 100 4:400 11°200 a 14813 Sale 155% 104 h vst at aaa g8 Feb. ity Jan: 25 
In we Bg wie sn een “y 8% al 1 a 3% Mar. 1-93 toa - oert 
jBhemy Pacey 3 30,030) 4 e 8 Sale |i71 106 03 Mar. Taras 4 Mar. 14 
ra — bc iy 2 Se nee y Mat 21 rime Pere Fel. 
t Vv dines ,00 4 6 e 7 % 0346 Mar. 7 33 Feb.” ~ Ae 
apres eee io 12.200 60 sale 103 * Sal a1 sue His Mar. 1 3% me Stee ve Boa, Mar is 
In 1 aly oy 2 000, 62 12 % al Zo . 20 Mor. os i13z7 ; 
terns gre Mi ew 00 1,100 100 45 % 42 6 an Be e 534 Mar. 5 ar 3 Feb. 3 3Z "Ma 8 
Mari 100 8 500!" 56 i 52° 9 | ‘4 Stic 8 Hed -- 546 M 10, S 6 97 eiae” 
me. tena net 13’s00 oll oa" 45 : 42 = =~ al 5% ar. alie Mar. 1 10 63 pl 73 
yoo ed ne 4 20 242 Fy ae % 55 5 % 65 e 84 ek isi. ar 13) o3 Ja 6378 ar 14 
ternations Sra" 5 100 5500 42,60 4574) 4 a oat Bos ae i171 oe ae 3102 Feb. 388 Mar. 13 
=o & 20308 130s) 1888 bes, Sete o care ae Mat” iifie ag Mar. 14 
oe 743° 400 54/900 10% Sale 7% i017 ro 56 ss Maras 914 Mar. ijiaa Jan. Tylon Mar ‘ 
i, ao i800 anil as f.t3 wd Lee Ny uae a = oe Mar 13 
‘eat “eat ig) 0378 Sipe oly Sale ie it sh Mae a a ar 3 a2 Ja 2 “io rob. i 
sr lia) ---- ,900 rr 1 \% Sal “pe ar. 6 4%; Mar. 5 n. 1 1 F r. 29 
elly been ail a 100 10 S e7ati3 Sale 15 28 e 487 a M r 5 4 Mar oe i 6% Feb. 17 tps 
oe err Ear" 00 6,9 0 371.10 32 s eo. liaie Pac 7 td 98 aes . ar 10 103 Jan ; $182 ar 24 
x er i i ele ay die at = rea BS fen 1398 Mee 
ae at? "aon 19,170 988 i 01% 24 j135, Sale 4344 M a Si ME 49 Mar 8 iS Mee 
Kenn Pred ce 00, 170.62 % Sale ‘2574 Sale 20% - it Mar. 6 prorat bag Feb. 13 108 Feb. 2 
<a sais 2000 33 Sale, 40% re 12% Sale ess Mar. 4876 re 107 zen. a aris Jan: 26 
reas (3 | S) per --100 30 . 050 88 s 71 sale 98 Sale 164 Mar. 69 + 4 Feb. % Jan. 3 
oes ed. or. 1,2 4636 380" ale 7134 Sal ai a le 10034 Mor. tli29% 3 Ja ~ os 
here °15 ie Poe ath sa ia se sae i 6 Fe, ed 2 
4a $ tire . r 
asc 0.22 -= 100 90,600 2300 6054 Bale axis lias oy Tabi. a 4237 ow i145 Mar. 17 ne 7. 6 Feb. s 
. mbber, Sisan77 100 1¢ 4 oe oe 3844 9814 Mar 3 aoe a 5 3e * att eb. 26 
per “109 Mae ip epee 8 gal oi Mar. a) St Higa | 9 3 2 
roost: | ir ~550tas 100 000 sa ais i Sale 57° 9 aaiz fie * stiis ar 
fi a a ape pe 300, 32 90 36 sis “|iiay § ae 35 Mar. yl 4814. sai 8 1M Jan: 1 129% Mar. M4 
Sitncirat denon 300,100 i a i dane ae eb. ISit18"- Ae 
7 eeon es bis ir b- 100 2.600 120 103 Sale 0453 96 ig Bis Mar. 1 7544 Mar ai Feb 128 Mar. 20 
rctfs 5( ‘ ve oe pee ,) : aE ‘ 
Prefer a es 19,600 wet 110. |o9 aia 35 os ae ie 1 48 sane. 19 wie Bolts Jan.’ 15 
toe = °"900) § oF 66 106 ale 40 Ay: eee Ra: a 62 Jan. 3) #5 Mar. 19 
9 11.800 " or 754 106 10644 + j31% 96% 95 33 asa Mar. hE ay E eed 19 
s rtetertes jee 0 600 1,700 21% ~ ——— 115 { Sal 9444 a rare = a 28 Jan. 13 48% —_ 3 
arlin-R : “Shirt we 00| 7( 21, 700) 10 s 683; & --- ee 118 2 Mi 24! 9554 Maz - ro. 7! Nine = 
Mathi ped hirt--- -100) 3,200 1 +000) 106 iy 75" Saie 103 + to 129% ‘ ar. 7 ore Mar. 6 106 Feb. ; Hh Hr ped A 
es posal 00! 306 00) - 26 sale 95 2 2°” Mi | ar. 6) 68 : a 
a gtr ae a3 he a |g cake is ie asi Mar te HH Mar: 3 
coe: par She: a 158 “a 13% 3 07 a ata 10 113" Big 3 wa al ae : 
P D erred t ct 50) i ‘00 61% 06°" 0 193 eek oo? Mar 2106 Mar 89 Jan. 53332 7 eb 6 
ee io) i 10 Bi 70 185 33 a1 i119 213 0994 Mar. 12 ioe 20] 29 Jan: 3 aay we: 
weeetet at stt_-7100) iis “i on | $7 3% oe 20/4 oo” ot 211 Mar. ‘1272 Mar. 2 10354 Feb 15| 95 Mar é 
Midva coe 34400 700)" 69 05% 71 Sale "|154 Ms |!43%4 a 77 Mar. 12 80 $ Jan: 20 Mar. 10 
a 3.08 ee ae «| it be Har, ue Sie i Be 8 
N Se OF | ) 6 VI 2=°@ "is arty y e ar. ; Li . s . “ 
P n “stoke 50) 7 oe ‘ 6,300 1S 2 e 25 “se=- 67 y 0954 Mar. ‘ 0014 / ar UR, Mar 2 10744 ; 
= 415,800 508 0 be fei? is 0 | 70" 78 70%4 be tie | 3103 7 Mar. 7 abt Sete 2127284 Mar. 24 
Nat ee me: 50 3.700 980 179 aoe sase= -22- 31 “4237 a an: SS 4 109% Mar. ii) 40% oy 93| 37 Mar 26 
Gond't 2 asain ad 51.700 103 4 Sale 685% — 37 54 He pe te ar. 26, be Mar. fs 9454 Feb. 27 22454 Jan 21 
% Gab — | 9 00 8'400 312 Sa 6% Sale” 6634 Sale 25 bot sae: Stay. 15: an Abert: — 4 
sail 709 1 80 ia? Bale an 110. of Sale i Mar. 7 ome Mar. 33 133 Mai 10 334 yan ; 
par 1'650 11,600)" 3533 & ry 3317 ~— 10644 Sale 58 5 Mar. 5 76 = 6 70 Jan. 5| 105 pd 8 
me. oor 3513 & 4244 Te ia jis. 109 24 34 Mar. ae Migi--3 4 — S 168% te 
al Ea on eB be sic) a oe tus 5 eet 2 4 ia ‘ 
538 on 40% 31 ron sts | Mar. A de a Mes a3 Feb i 
iI. 16 a 120 ‘a B ser 22 Mar 28 ios Mar. 14 26% ui — Jan: 4 
8 . 125 36 Se 9 ee % an. 5517 - Fas 
ale I16 Zl Mea Mar. 3 Los ee ag 3 23 ai ai 77 
94 Sale 2 sale i |e Mee alts yan. ; it Mar i 
; 77 116 Mar. 3 7 Mar \105 an. 4 +498; r.1 
16% 104 16 Mar. zi-s bp ll 05 4 Ja ° ot 4, ar 14 
6 8 7 ey “saa + n. 2 335 Mar 
44] \ ar. Siz12 oat 69 h An 71 7u% Fe, 31 
ba Mar. 3) aoe Mar. 31) 105 Feb. 7 08 Jan. 27 
ar 13 104 Mar. 20, 29 en 7 43% a 
a\tee sy ely 20|109. Jan. 23 48. _ 2 
i Mat 14111536 — ~ 106% Mar il 
Mar. 18 He _ 3 064 oer 10 
oe say¢ Feb bet Feb. 25 
Feb. 23)"75, ey 31 
b 6 5 M r.2 
8 105° J ar 0 
171 Jan. 14 
4 + 14 
ar 19 
wh 
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STOCKS—STOCK EXCHANGE RECORD [Vou. 108. 
| =— - 
Bae STOCKS SALES TO APRIL 1 a PRICES IN MARCH. | RANGE SINCE JAN. 1. 
rice about 
N Y STOCK EXCH’GE In Since Jan. 2 
March. Jan. 1. 1919. Mar.1 Mar. 31. Lowest. Highest. Lowest. Highest. 
Shares. Shares. |\Bid. Ask.|\ Bid. Ask.| Bid. Ask.| Sale Prices Sale Prices Sale Prices. Sale Prices. 
Nat Enamel & stamp. 100 22,750 97,650 47 7H Bale 50 Sale | 52% Sale | 49% Mar. 4| 52% Mar 45% Feb. 8) 5234 Mar. 29 
EE» banner wae 300 1.190] 90 04 |j..... -...- 100 Sale | 9844 Mar. 3|100 Mar 93 Jan. 15 = Mar. 31 
National Lead....... 100 19,100 50,300 85% sale 66 67%) 67 468%) 66 Mar. 15) 693% Mar 64 Jan. 11 Mar. 12 
Preferred. ._.....-.- 100 700 1,900|106 107 107 111 (108 111 {107 Mar.12)108 Mar 107 Jan. 3/110 Jan. 25 
Nevada Co 5| 16,300 33,520) 16% 17%|| 16% 16%\716% Sale | 71534 Mar. 18) 1654 Mar 15% Mar. 18 Jan. 3 
New York Air B --100| 15,100 26,350| 99 105 ||101 107 |7106 110 3  Mar.10/2115 Mar 91% Feb. 32115 Mar. 14 
New York Dock__..-_- 100 ,300) 3 %. gee ee) Saree 21% Sale | 20 Mar.10) 22 Mar 1944 Feb. 7| 264% Jan. 4 
A 300 600)| 44 49%M4/i_---- -..--| 44 45%4| 4444 Mar. 13} 45 Mar 444% Mar. 13} 48 Jan. 7 
No Amer new stock .100 1,700 3,100) 47 48 48 52 |748 52 |j50% Mar. 22252 Mar 47 Jan. 11.252 Mar. 20 
oe Rares eet & ©. 188 1,700 | RRR BCR ARR NM Se 48% Mar. 4| 514% Mar 46 Jan. 30, 55 Jan. 10 
Ohio io Cities Gas (The). ,200| 387,315) 4414 Sale || 37% Sale | 39 Sale | 3644 Mar. 1) 4144 Mar ©35% Feb. 14) 44% Jan. 3 
1B nc ennnencnno--- 41,585 GR nw n new SURE Bntiias woes 2% Mar. 3| 4% Mar 2% Feb. 8 Fie. 18 
hio Supply._--_- 25 2,200 3,9 46 Sale || 44 45 |\245% 47 45\% Mar.12| 47 Mar 43 Jan. 18 Mar. 17 
ma Pr Ref.-.5| 100,900; 298,200/._..- .---.- 8% Sale | j8%4 Sale | 78% Mar. 22) 9% Mar 8 Feb. 3 10% Jan. 10 
ee, RSE ,900 | EE RS Rea &% Sale | 9-16 Mar. 15| 13-16 Mar 9-16 Feb. 24/ 13-16 Mar. 8 
Ontario Silver Mining. 100 ,000} 42,200) 7% Sale 7 Sale | 6% Sale | 5% Mar.18| 84 Mar 5% Mar. 18) 8% Mar. 15 
Owens Bottle-Mach... 25) 3,000 ,000)| 47 50 48 Sale | 47 Sale 46 Mar. 3} 49 Mar 46 Mar. 3 Feb. 21 
Pacific Mail 8S8__..--_- 5 5,100 20,500), 374%4 39%) 33. Sale | 31 35 32 Mar.12| 35 Mar 29% Feb. 8 38% Jan. 4 
Pag Tel & Tel___-- 100 3,000 7,700) 18 22 27% Sale | 26 Sale | 2414 Mar. 26) 274% Mar 22 Jan. 21) 29° Feb. 28 
cote hes Wl  waknee ees oe ae) 6 hee. Oe fn. ponesslogecanauecaul Oe . pues any ae ae oF 
Pan- Amer Pet & Tr_-- 50| 314,500} 935,120) 69% Sale || 78 Sale |j8034 Sale [777 Mar. 26| 8444 Mar. 12) 67 Jan. 21) 8434 Mar. 12 
ie sae nad ane aacsis 00 2,600 20, 120% Sale ||._..- __.--|157 144 |138 Mar. 4 144% Mar. 117 Jan. 22)144% Mar. 12 
Penn-Seab Stl v t c.no par 2,700 GMS BEGe! ee 34 36 30 Mar. 13 Mar. 30 Mar.13) 37 Mar. 19 
People’s Gas L & Coke. ion 13,260 26,510) 49 Sale || 50 Sale | 50%Sale | 48 Mar. 13 32% Mar. 45% Jan. 22) 523% Mar. 10 
Pettibone Mulliken. Tt edtueed -. eeitunll 35 25 45 25 OB fis kck cede welseanie sanwasdvnens mabeseinnteie sqane 
put pretares ------- “100 a 1? god Sia 90% 100 96 102 ee ee ee ee re Ae es ee eee 
phia Co (Pitts) 50, 24,600 62,440)\a31 34% 35 | 35% Sale | 3414 Mar. 27), 3634 Mar. 30 Jan. %| 363Z Mar. 18 
Preferred. ----100 108,800} 233,700) 43 Sale || 44% Sale | 45% Sale | 42% Mar. 6 By, Mar. 38% Jan. a 46% Feb. 27 
se i aoyph wtp dace 00, ,650 4,750|102 Sale 105 Sale {103 Sale |103 Mar. 191 Mar. 13/1014 Jan. 31105 3 Mar. 13 
Oil Gorp’n_-_-- 25! 115,000; 301,900) 16% Sale || 17 Sale | 18% Sale | 17 Mar. 1 Mar. 18] 16 Jan. 2 Jan. 6 
Pittsburgh Coal (of Pa) 100, ,100 ,100)| 4644 48 || 46% Sale | 4814 Sale | 46 Mar. 1 50 Mar. 22| 45 Feb. 3 503 Jan. 9 
Preferred _.....-.-- 100 7 ,300)| 85 86 5 85% 8734) 85% Mar.17| 87. Mar 8544 Mar.17| 87 Jan. 9 
Bree ape 9g 3) Sam NS TS [iar wiae] thc Ma | 2 Mae BB Mor) Ose ge a Sas 18 
0 ie eieadtd i ee i, ed an. 
hy a ame Ee Mee per Sets"l-a5-- “a7 asi Sais 138327 Niaz “87350 Mar. idledo”~ Feb. 11|"735¢ Maria 
sowee 35,600 65,000)| 62% Sale 67 68 69% 65% Mar. 5 4 Mar 2 " 72% Mar. 14 
Preferred ---.._-.-- 100 100! 800/101. Sale || 99 102 |_..°- ___-- 100. Mar. 3\100. Mar. 3/100 Mar. 3 104 Jan. 14 
b Serv Corp of N J-.100 800! 900] 89 ....- 82 90 3 87 | 83 Mar. 4| 86 Mar 82- Jan. 31 Jan. 7 
----100| _ 10,900]  25,650/120 Sale ||115 Sale |120% Sale [115 Mar. 1/122% Mar. 19/111% Feb. 14 132 Mar. 19 
Punta Alegre Bugs ugar__..50 400; Sr 54% Sale | 50 52. Mar. 13) 54% Mar 52 Mar. 13) 54% Mar. 3 
MPreterred ring--100, ,000, 107,265)| 76 Sale , 75 _ i776 Sale | 74% Mar. 5| 83% Mar 68% Feb. 10, 8314 Mar. 14 
pau hes 100 300 $< <-stukoe 107% Sale [10644 Mar. 19|107% Mar 104 Feb. 4107% Mar. 31 
Rey C Copper iam 30,400 71,138) 214 Sale 19% Bele oo oe 19 Mar. 4 20% Mar 19 Mar. 4 21% Jan. 3 
y pie in Iron Bteel-1 104,850, 168,950| 74% Sale || 77 Sale 75% Mar. 5; 86 Mar 71% Jan. 18, 86 Mar. 12 
FONE 00 2,5 5 98 101 101% 102% j101 3410834 101 Mar.17;105 Mar 100 Jan. 13:105 Mar. 19 
Royal Dutch Co Amer ahs 189,800} 453,800 77. Sale || 91% Sale 891% Mar. 1| 97 Mar 70% Jan. 21| 991% Feb. 20 
ertificates for N Y sh’s 9 CR ne aca 88 % Bale 8654 Mar.13| 95 Mar. 21|| 8634 Mar. 13| 95° Mar. 22 
Savage Arms Corp-_--_-_100 6 3,4 51 58 60 65 62 Mar.19| 63 Mar 53% Jan. &| 63 £Mar.13 
Saxon Motor Car... _- 100, 40,500 90,300) 7 Sale 11 Sale OM sale 6% Mar. 21; 11% Mar 6% Mar. 21! 12 Feb. 26 
Roeb & Co..100 7,450 18,050|176 Sale’ |\171% 174 |176 Sale |171% Mar. 6181 Mar 16814 Feb. 13/1854 Jan. 8 
i iiethedi dow wie 3 300)}115 125 11834 125 |117% 120 |120 Mar.15)120 Mar 120 Mar.15\120 Mar. 15 
ShattuckArizonaCopper10; 18,700 30,250 13 Sale || 10% Sale ‘211 Sale | 10 . Mar. 6 12 Mar 10 Feb. 19) 13% Jan. 10 
one Oil & a Seg no Fd 554,600| 776,250) 34 Sale || 35% Bale 46% Sale | 35% Mar. 1| 47. Mar 33% Jan. 2| 47° Mar. 29 
Sloss- feldS 17,900 26,200} 4934 Sale || 49 53 Sale | 48% Mar. 5) 59 Mar 46% Feb. 10| 59 Mar. 12 
P te Sh RT SEs. 100 730 1,230) 85 89 86 o2 85 90 85 ar.11| 88 Mar 85 Mar.11! sg Feb. 24 
South Porto Rico Sugar100) CATES woertee. > ee: Naas  4eo 8 IO bo Ak ea eon occas 132 Jan. 21140 Jan. 9 
EE 6 on wowt 100) 100 600'|102 110 |}107 110 |107% 110 |107 Mar.26107 Mar 107 Jan. 27/108 Jan. 18 
Standard Milling._ _-- 100) 875 2,390/113 120 ||128 1304%/139 Sale {130 Mar.15139 Mar 124 Jan. 141139 Mar. 31 
ssiakdeiniseete a 100 350 1,350)| 85% Sale || 87 8934) 88 90 88 Mar.11) 89% Mar 85% Jan. 2| 90% Feb. 7 
Stewart-Warner Speed 100; ______ ee I eee ee RG aavaaah ve a hekon 86% Jan. 11| 87 Jan. 10 
Stromberg Carburet no par 2,400 | ar ae 38% 4014)! 38 37 Mar.17| 40 Mar. 4/| 36% Jam. 10| 42 Jan. 15 
Studebaker Corp (The)100; 352,900) 964,450) 52 Sale || 58% om 641% Sale , 58 Mar. 5) 65% Mar. 31 45% Jan. 22) 65% Mar. 31 
Ses aie 100 3 a 92% Sale ae | 0 eee aes 96 Mar. 24| 97 Mar. 29)| 9 Jan. 22| 97°. Mar. 29 
StutzMotCarofAm_Nopar| 25,400 77,600)| 49% Sale || 46% Sale j51% Sale | 4614 Mar. 1) 54 Mar. 19 42% Feb. 14; 54 Mar. 19 
Superior Steel_______- 7,7 14,500| 3534 37, | 35° 36 |°3934 Sale | 3534 Mar. 4] 3914 Mar. 31 32. Jan. 21| 3934 Mar. 31 
erred__....- 2 200K. was 95 100 96 97% Mar. 29 Mar. 12, 97% Mar. 29} 98° +=Mar. 12 
enn p & Chem-no par 13,500 27,100) 13% 13 Sale |j12% sale Mar. 17 3 Mar. 8' 12% Mar. 17} 14% Jan. 4 
‘exas Co (The)____-- 216,700) 539,992)|18434 Sale 190% Sale (210 Sale 190 Mar. 1) j21 (gear. 18,184 Jan. 22173 Mar. 18 
Subscription receipts__-_ 1,240 8) GRRE SOARES RS (SRR Sees OE ee 4)}1901%4 Mar. 10, f21344 Mar. 21/\d190% Mar. 10 21314 Mar. 21 
Rig ns Mpgepiehos BR ie ene ci Ok eee ae wine leganen gomns 164 Jan. 7| 18% Jan. 16 
Aer acific Land Trust 100 36 2,618|)155 186 240 290 |260 300 |a188 Mar. 4/4270 Mar.12/|180 Jan. 3/320 Jan. 9 
"fo, Raa 100 200 2,045)|200 225 217 224 |210 220 |2191%4 Mar.19,220 Mar.12)\207 Jan. 3/221 Feb. 25 
Tobacco Prod Corp--- 243,300!  678,900)z74% Sale || 84% Sale | 91% Sale | 844% Mar. 1/93. Mar. 22)| 7254 Jan. 29! 93. Mar. 22 
Preferred. .....-..- 4,020| 14,120) 102% Sale 10254 Sale |101" Sale 9944 Mar. 20102% Mar. 1|| 9934 Mar. 20106 Jan. 8 
OES 200,818}  216,318)|----. .---- 3364 Gale |.-.. -..-- ai Mar. 1| 7 Mar.15) 3% Feb. 28| 7 # Mar. 15 
Transue & Wms Steel no par 9,5 aa ce Ae aie wane 45 Sale Mar. 3) 45 Mar. 31) 3744 Jan. 11) 45 Mar. 31 
Underwood Typewriter 100 500 2, 2001110 Riese Siar gees 120 14914/140 Mar.17\144 Mar. 29/115 Jan. 8/144 Mar. 29 
Preserved. .........100, ...... | Bremer: vermaneeer ies GR” fg ale SReyO Ye apogee 121 Feb. 17/121 Feb. 17 
Yulon Bag. & Popes Mee 1,900 3, 600 73 78 74 80 |j75 86 |z75% Mar. 5 84 Mar. 12) 75 Jan. Mar. 12 
oy Steel__no par| 33,500 55,300) 38% Sale || 41% Sale | 44 Sale | 4044 Mar. 6) 44% Mar. 14 37% Jan. 11\ 3 4% Mar. 14 
United seat OeD.«.« 508 306,050} 591,050)107% Sale ||129%4 Sale |134 Sale |129% Mar. 1/138% Mar. 181074 Jan. 2)138% Mar. 18 
Preferred. ......_.- 2 See tee ee we 108 112 {110 Mar.20111 Mar. 21 106 Feb. 5111 Mar. 21 
United fens Renita 100 4,227 9,007; 90 91 95 Sale |113. Sale | 94% Mar. 3115 Mar. 29 Jan. 6115 Mar. 29 
ist preferred_______ 50 5 4.625) 50 50%/|_..-- ----- 55% 56%| 53% Mar. 5 55% Mar. 26 50 Jan. 3) 55% Mar. 26 
2d preferred. __.._- 100, 3,700 oa :. © t..2.. oun 106% Sale | 9434 Mar. 4/1064 Mar. 31 Jan. 2810654 Mar. 31 
Uni Dyewood_____ | a pee 200!| 50 Re, RC ONT Ee Rc ARE fap ioe oi 58 Jan. 22; 60 Feb. 17 
hg! a CoA S ee os 5); 90 O58. e00' BO tecac~ s-35- 290. Mar. 11490 Mar. 1490 Mar. 1'a90 Mar. 1 
United Fruit......._. 17,300 31,500/|167% Sale ||165 Sale |7168 Sale |164 Mar. 5176 Mar. 14/157 Feb. 10176 Mar. 14 
Uevee: ines Pipe & F. 100 15,400 36,800)| 14 15 18% 19 193% Sale | 178%{ Mar. 3) 214% Mar. 18) 14 Jan. 15) 21% Mar. 18 
Se Baek mnicid 4,600 9. 400) $336 “~~ 52 52%) 55 56 51 Mar. 4) 56 Mar. 18) 42% Jan. 16) $6 Mar. 18 
USEx a 100 990 490) 16 17% 21 20 24%] 20 Mar. 10) 24% Mar. 14] 16% Feb. 24% Mar. 14 
Us In mat ~ yt  eme 100} 465,750 618° "8901104 Sale 1114 Sale {143 )48ale j111% Mar. 5 146% Mar. 14)| 97% Jan. 22) 146% Mar. 14 
Preferred. _..__.__. 00! 1,050 2,290)| Gets Bae 8... 0 sane 101 105 |105 Mar. 6/1 Mar. 4 964% Jan. 2108 Mar. 14 
U8 Realty & Impio¥_-100 18,800; 27,100) 16 20 25 2644) 33. Sale | 2534 Mar. 6 30% Mar. 26 17} Jan. 3) 363% Mar. 26 
Usk ub CR ne 100 7.500} 617.800 80% Sale || 81 Sale | 8434 Sale | 80% Mar. 6 Mar. 15|| 73. Jan. 21| 87. Mar. 15 
preferred EE. 100 2,609 7,164) ed 110 111% 112%4|111 Sale {111 Mar. 26/112% Mar. 11/109 Jan. 20112% Mar. 11 
vse Sim pant Baty & Mg. 50} 20,900 ,100 455¢ Sale || 47 47144| 49% Sale | 47 Mar. 4 51% Mar. 12/| 43% Jan. 21| 5144 Mar. 12 
Bee Ameria 500 1.640) 44. 47%|| 48 48%| 47 50 | 4834 Mar. 7 Mar. 12 Jan. 18 Mar. 12 
United States Steel_._100) 3,206,000) 6,582,670| 94% Sale || 92 Sale | 985 Sale | 9134 Mar. 5)100% Mar. 22)| 8844 Feb. 1010054 Mar. 22 
eS ESTEE 00) 7,640 ae 170 11354 Sale ||114% Sale |114% Sale {114 Mar. 1/115 Mar. 14//113% Feb. 10)115% Jan. 14 
Utah Copper.....__.- 10| 102,600 pat 74% Sale || 69% Sale |j73% Sale | 66% Mar. 5| 74% Mar. 10) 654 Feb. 7| 74% Jan. 2 
Utah Securities vtc__100 ,300 24,850) 13% Sale || 1534 Sale | 14% Sale | 14% Mar. 28} 16 Mar.10) 13 Jan. 2) 1734 Feb. 4 
Va-Carolina Chemical_100| 48,900 82,400) Sale || 54% 55% 57% Sale 5244 Mar. 4) 60% Mar.17|| 51 Feb. 10) 601% Feb. 17 
Preferred ___.______ 100 1,200 3,800) 108 112 |}1114 1124112 114 141 Mar. 4/114 Mar. 19/110 Jan. 7/114. Mar. 19 
Va Iron Coal & ak 500 RBA, ebag cog tion 54 Sale | 54 Mar. 31| 59% Mar.12| 54 Mar. 31) 59% Mar. 12 
Vulcan Detinning____- 100 100 |) TROP S UST a, Sy eee A 15% Mar. 5 15% Mar. 5] 12 Jan. 6) 15% Mar. 5 
Preferred__.._...___ 100 200 Ca RGus RET, See 644% Mar. 19 Mar. 18] 40 Jan. 28| 65 Mar. 18 
Wells, Fargo Express__100 600 2,335|| 624 70 3 57% 6144) 59 Mar. 29 64 Mar. 4) 59 Mar. 29) 75 Jan. 10 
Western Union Peleg ._100 16,500 26/300 86 = 888 89% Sale |788}4 Sale | 78454 Mar. 27) 8934 Mar. 17|| 8454 Mar. 27) 89% Jan. 13 
Westinghouse Air Brake 50} _____. 250)|..--- OF a ee ne i inaet mapeotinggthe Bacewes 9434 Jan. 15) 9444 Jan. 15 
W Fire pret dt Be assent 50} 123,500} 210,500 41% Sale || 44% Sale | 4634 Sale | 44 Mar. 6) 4744 Mar. 12) 4034 Jan. 21) 4744 Mar. 12 
cents ab 50 100 7 59 0 61 63 62 67 62 Mar. 21) 63% Mar. 4) 61 Feb. 27) 63% Mar. 4 
eg Sealants e ties 50 17,200 58,690) 43 4514|| 53% Sale |j54 Sale 52% Mar. 27| 56 Mar.17| 45 Jan. 3) 57% Feb. 26 
Wille Oe chaad cae cold 25| 352,050| 618,250) 26% Sale || 26% Sale | 29% Sale | 26% Mar. 5) 30% Mar. 18) 2334 Jan. 22) 30% Mar. 18 
New preferred.______ 00 3,23. I ke Deceinhas 92 Mar. 6) 93% Mar. 17) 87% Jan. 7| 9344 Mar. 17 
Wilson & CoIncytcnopar| 115,400) 140,110) 73 Sale || 68 71 83% Sale | 69 Mar. 3) 84% Mar. 29) 65% Jan. 20) 84% Mar. 29 
FOE IE IA 200 400| 90 99 | 96 98 | 99 109 | 98% Mar. 8 99 Mar 9614 Feb. 17| 99° Mar. 20 
Woolworth (F W)_...100 3,300 15,000//125 12734¢/|..--- ----- 125 Sale |120% Mar. 4/126% Mar. 12/120 Feb. 7/13334 Jan. 9 
BE Re REN S 100 400 1,100)115, 121 }}-.--. ~-...|116 1164%]116 Mar.14/116 Mar. 14/115 Jan. 22)117% Jan. 17 
Worthng’n P&M vtc.100) 43,300 60,350 54% Bale || 60 Sale | 66 Sale | 5844 Mar. 4) 68% Mar 50 Feb. 13) 68% Mar. 6 
Preferred A v t c___100 2,300 3,900) 85 90 || 90 Sale | 93 Sale | 90 Mar. 1) 9434 Mar. 88 Jan. 9| 94% Mar. 18 
Preferred B v t c___100 4,980 8,180|| 67 Sale 71 Sale | 71 Sale | 70 Mar. 26 Mar. 10) 66 Jan. 3! 72% Mar. 10 
@ Less than 100 shares. b Ex-rights. ¢ Ex-div. & righ ts. dPart peté. e 2d paid. f Full paid. g3d paid. A Ex-stock div. j Quoted ex-dividend 
during the oven hy prior to this,date « Ex-dividend. rust certificates. i 
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(GENERAL QUOTATIONS 


oO 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed om 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of 
issue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “and interest,” we have ado 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation fos 
this rule. The reader will understand, therefore, that unless the letter “f” is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases: 
the price includes the interest, should there be any. ya : 

3. The letter “‘f” prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price.is always “flat,” and no designating mark is 
employed to indicate the fact. as 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. * 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities. 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: “M”’ for mortgage, “g” for gold, ‘‘g’d’” for guaranteed, ‘‘end” for 
endorsed, ‘‘cons” for consolidated, “‘conv’’ for convertible, “‘s f’’ for sinking fund, “‘l g’”’ for land grant, Sop” for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 



















































































Bonds | Bid. | Ask. Bonds Bia. | Ask Bonds Bid. | Ash. 
RAILROAD BONDS Balt & Harrisb—See West Md | Butt & Susquehanna RR Corp— 

Bonds of companies consel’é ar Baltimore & Ohio— ist 46 Dec 30 1963_.....J&J| 73 75 

often under the consolidated name. Prier lien 3 @1925...3J&3 88 88% |Burl Ced Rap&No—SeeCRI&P 

Adirendack—See Del & Hudso ist M 40¢ 11948_.A&O 76 76 +4 |ButteAnaconda & Pac 56°44 F&A) 88 90 

Akron & Barb Belt g 48'°42_J&D) 84 | ---.-- Conv 434 81933red 1933 M45 74 74% |California N W 5s 1938 gu-A&O)" --_.. 10@ 

Ala Gt Seuth ist Be Dec °37_ 9634; 100 Ref & gen 5¢ 1995 Ser A J&0O 77 78% |\Cam & Clear—ist 5s g '41_J 97 100 
Gea M Se Dec 1 1927 4__J& Se Pa 5% notes 1919 ___.__.-. J&j. 99 99 Gen M g 40 1958__..... F&A 85 90 
ist cons g 52 1943 Ser A_J BB eeemhe Bq ¢ 448 1919-Feb '32 P&Ab 5.85 5.50% Canada Sou 5e 19623 ser A-ASO| 88 92 

Bait Ry of Chatt 5¢ 1945_J& Pt caeoal tse 1919-1923 .... A&Ob 5.85 5.50% |Canadian Northern— 

Ala Midiand—See Atl Coast Li t SckM div3ign g’35M&N 84 | 8714| istcon deb 4s 1930 gu_J&D30b 6 6% 

Alabama N Ori T & P June— tteh Lake Erie Va— Bq 444s various... .._.. . .|b6 6.10 
“A” deb 5s g '40red'10 M&Ni/ 86 88 d gold 48 1941._.M4&N -—-_-_. 73 Eq tr6sJuly’19-Jan’29SerBJ&Jb 644%) 6.10% 
“B” deb g 5e'40red "10 M&Mi/ 83144 8514| 8 W div ist g 3440 1925_.J&J3 8314 83%| Maniteba SE ist 4s 4°29 F&A -_--. > soe 
“C” deb g 5a Nov 11940 A&Olls 82 Ka Central Ohio— | Winal Term g 4e'39gJ&si ----.| -..-- 

Ala & Viek—Con g 58 1921 A40); 90 | --.-. Reor ist con g 4%4s'30M&S 895% -.--- Canadian bacitic-. 
9d conse] g 58 1921. _.A&O) 87 | ..- . Ohie RivRR—ist "86J&4D 94% -.--- Cons deben 4s perpetual.__J&J\if 80 82 
Vicks & Mer stg 40'21-A&0| 97 | ~222. Gon gold be 1937 AkO 91 | ----- 6% notes Meh 3 1934.MaS2| 10034 100% 

Albany & —Sfee Del & Hud Hust&BS ist 62 19223. .J&4J 95 | -.--.- Eq wr 633s 1919-1938 .. J&Jib 5.90 5.60% 

Attegheny V ey—See Pean RR Rav &G ist 6e'20 FSA 95 | CLK Areos Wal 4348 19230_F4&A) 45 | LLL 

Alleg & West—See Buff R & P Pitts Ci & Tel ist 68°32.A&0 99% -~-...- New Brunew ist g 58°34_P&Alf 88 91 
lentown Term 4eg 1919 J&J| 99 100 Pitte Junc—ist g 66'°32..J&3 98% -.--. Cens deb 4s perpetual _J&J\if 73 75 

Alton Bridge—See i, CM &stL 24g Se July 11932.. J&J, 91 | ... Ont& deb pep sab yf 91 93 

Ann Arbor ist g 48 1995. QJ 55% 58 Sch Riv Hast Side 4s'25 J&D 92% 9344 Carb & w Tilineis Cent 

Aroostook Northern —eeBango|r & Aroostook Staten Isi Ry 44481943 J&D 70 | -~--. Carolina Cent—See Seab Air L. 

Aroostook Valley —See Canadian|Pac. Tol & Cin div 4 1959 _.J&J 63% 65 ||\Care Clinch & Ohio 5s1988_J&D)| 75% 82% 

Asheville & Spartanburg —8 U & | W Va& Pitts istdsg'90AGO, 72 78 Sauip Se 1919-1922_... F&A\b 6.28 5.75% 
Cel ist mg gu 4s 1995 J&J| 71 | -.--. or & Aroosteek— | Carelina & Yadkin River— 

Ateb & East's Br—ds 1928 JaJj 80 86 let M Seg Jan 1 1943_...J&J| 90 94 _ lst of Ge 1962........_ Ws . ones. nel 

Atchison Topeka 4 Santa Fe— Cons refund g 48 1951_..J&J| 50 52 ||\Carthage & Adiron—See N Y C 
Gen mort gold 42 1995. _A&O 824% 82%) Medferd Bat 1937... M&N 80 85 ||\Catawissa eons g 4s 1948 _A&O 85 88 

t 40 July 1°06. Nev 743 79 Piseat Div g Se Jan'43_.A&Q) 75 80 |CRIa Pa&aN BOCR&N 
ped.._.__......M&@M| 74% 75 StJohneRivExt gu 50°39 F&A 75 | -----. Central Argentine Ry Ltd— 
Conv g 4¢ 1955 opt____- J&B 75 76 Van Bur Bz Seg Jan ‘43 AZO 82 CL. --- Cony g om notes 1927_.P&A) 874% 88% 
Conv g te 1960. __ J&B, 94% 96 Ww Ext lst 50°30 F&A 68 75 |\Cent Ark & —ee 3t LS W 
Trans 8 L istg 481958 .J&J 75% 478%) Aroostook Nor Seg 1947 A& ee faa Ceat Branch Ry —See Me Pac 
Cal-Arizis “4 en'620pM48' 855% 90 Nor Maine Seapert 58 '35A40n 60 70 |\Central of Georgia— 

Series B  _--. _ _Y. | _. || Battle Crk & Stur—See Mich © lst M g Se Nev 11945_.F&A) 99%! -_.-- 
B Okla Div ist g 40°38 M&® 8954 9134 | Beoch Creek—See N Y C & Hf Riv. Cons gold 5s 1945.... M&N 89 91 
Huteh & So ist g 5e 1926 J&J 90 | __--- Bellingham Bay & British Cel—) Equip 4}4s July’19-Jan’26J&J6 6.20 6.75% 
Reeky Mt Div 4s 1965 J&] 74 76 lst g Se Dee 1 1932____- J&D 85 90 Chatt Div geid 49 1951 _J&D 74 75% 
San Fran & Baa J uim Vail—| Bell & Caren —See Illinois Cont) Maeon & Nor g Se 1946__J&J; 824% -..-. 

ist g Se Oct 1 1940- Aad) Met. esta Belt RR & Stk Yds (Ind’p'l’s)— Mid Ga & Atl ist 5s 1947_J&J eel. : waa 
Santa Fe Prescott & Phoenix let ref g 4¢ 1939_______ Md Ni) SORES fateh Mebile piv s $e 1946. ...J&J) 917 94 
ist g 68 1942, = M&S 93 100%'| Belt Ry of Chat—See Ala Gr Bo Oconee Div ist g 5e 1945_J&D Fe pote 

Atlanta Birm 4 Atlantic— Belvidere Del_—See Pennsylvania Ceat RR & Bkg 5s 1937 M&N ie gamed ani 
Income 5s Nov 1 1930 ______. | 40 50 ||Bennington & Rutl’d—See Rutland Chattaheochee&G 58'°30.J&5, 90 | _.-- 
Atl & Birm ist g 5e 1934 J&J) 76 80 Big Sandy Ry —See Ches & Ohio | Chat R & South g 58 '47_Ja&J Oe: t ook 

Atlante & Char! A L —See South ern Ry. Birm Be bios St L & San Fr Batenton Br 58g 1926..J&D) 92 | 1... 

Atl Knox & Cin—See Lou & Nashville Birmingham & 8B 6e 1961 44N) _____) 75 Ocean 88 Co 5s '30_J&J UE: Be Saphescty aids 

Atlanta Knexy 4 Ner—See Leu isy & Nashvy Biren Term ist g 40 57 M&6 70 | _.-.. Cent [ndiana Cl Cin Ch 4'/StLo:': 

Atlantic &4 Dan—See South RR Beony St Louis & Seu— Me Pacific | Cont New Eng—SeeN YN@ (& Hartt 

Atlantic City—See Reading Co Beston & Albaay Se Oct ‘63 J&J) 86% --.--- Central of New Jersey — 

Atlantic Coast Line Co of Cons — Se 200 1068 .cccuacoce eee OP | aie Gen M (aew ist) ’87_J&J| 102 103 
Certs Indebt 5s irredeem J&D!{ 87 91 Ge July 1 19396 ...0-0-<-- Zoe eo} Am D& mp Co gtd 58°21. J&J 98) 99% 
Certs Indebt 42 1925. J&J sf ..--- 91 4440 July 1937 ........J&Jj 84% ----- Leh & W EB Coalcong 4s 
Atlantic Coast Line RR— | 4g May 11933 guNYC M&N 82 | -.-.- 1920, 1925, 1930, 1935.J&D\b 54% 4.90% 

‘Ist cons 42 July 1 1952 Mas 82 83 4a May11934guNYCM4&4N 81% ----- N Y & L Br gen 48 '41_.M&8 83% aids 
Coltr g 48 Oct i'S2epM&N) 7354 744%| 4g Mayl'38guNYC_.M&N| 80% ---.- General gold 5s 1941.-M&S _..../ -.... 
Cenv deb 4e'39 0p 16M4&N) 75 | 79 3\4s Jan 1 196i ee on Ee J&J) 66% ___--||\Central Ohio—Ses Balt & Ohio 

Gen unif Ser 4 4348'64 JAD) 8244 83 | 3442 1952 gu NYC__A&O 66% ----- |Central Pacific—Hee So Pacific. 

Ba sJunel9 Dec’31 J&Db5.75% 5.35% Bost & (Swell 4\40 Feb'33_J4J) 85 | -.--- |Cont Verm ist 4s May '20..Q-F 60 68 

Ala Mid —isi gug5e’°28M4N 96% ___-_- | @ Beets 1888... .<cncua A&QO 81 |  _._-_.||Charlesten & Nor —See Caro Ati| West 

Atlantic Coast Line of 8C— 340 July 1 1919___._._- 3&3) 97% _...- |Charl & W Car ist 58.'46..A&0) 92 94 

Gen istg de July 48 J&J) 83 | LLL. [oe ce eee men 9456) w.ccan || Aug Term istgug6s'47.A&0) 95 | -.... 
N Bof fc 6s 1933 J&J) 104 | __..- Boston &4 Maine—4}40g°44J4J/ 73 | -.--- ||\Chateaugay Ry Del & A) | 

Brun & West ist 40°38 J&J) 8114 89 440 April 1 1928_._.__. ee oe. aos || Chattaheochee & Guif—See Cent of Ga. | 

Cent ef So Car 68°21 J&J) 100 | ____- te be 5h eae, a ios |\Chattaneoga Sta 49 '57 gu-J&)) 70 | -.... 

Char & Gav gen 72 1936 J&J) 111354 ____- || @@ Beb 11937 ........- Ee ei '|\Chesapoake & Ohio— 

Fla So ist g gu 48 '45 Jas 79 orm 4a A f° <eene eS Meee ae || Ist come g Se 1939_...- M&N' 97 | 98 

Ner & Car Se 1939.. A&O _____) 100 3 4 ania M4N/ 84 | ...-. || General 444s gold 1993_..M&®, 77 773 

Pet’b’g—ClassASe g’26 J&J) 99 | 101 ee wee ON Fe eh Rapes || Conv g 44s 1930 0p '15_P&A\ 78% 78 

Class B 6s g 1926. A&40 106 | ____- >) pl  eeeepgengs | 5 ge” Ee eee ae Gen fund & impt 59 1929_J&J| 90 | 90 

Biché Peters4 481940 A&O> 8714 ____- Pe tF&Ceon 4448°37 J&D 70 | -«--- Cenv g Se 1946..._._... A&O 85 855 

SavFiaadW istg 60°34 A40) 108 | _LLLL iBee & NYAL—See NYNH4&H Craig Valley lst Seg °40..J&3, 82% ...-. 

ist M g 68 1934. A&O) 96%) ----- |Besten Rev B & L 448 '27 JaJ ee Ce ate Petts Creek 40 1946_.__- 5&3; 66%  _..-. 

Wil & Wel gen g 52°35 J&)) 99 | 101 | Bruns & W—See At Line BR & A Div istcon £40°89.J45) 75% __-_- 

Gen mort g 48 1935 Ja&J) 85 | 87 |\Buffale Creek ist Se 1941_.J&J) _.-.- pees 2d coms g 49 1989.... J&J; 69% 85 

Atlantic & Yadkin—See Southern Ry. | Buffale Rechkester & Pittsburgh Warm Sp Val ist Se g’41M48; 80 | ___.. 

Auguste South—See South R | General 5s g 1927___- "M&S 97% 107 Coal Riv By ist degu'45.J&D) 72 8234 

Aug Term-—fSee Chari & W Car Con g 4s 1957 M&" 874% .. __|| BlevaterCogdsgu'38..A&0) 65 | -.... 

Austin & Nerthw’a—See Be Pace Equip 6s Ser K 1919-’33_P4A6 5.95 5.60% Big Sandy Ry istg 40°44. J&D) 78%  __.-. 

Balt Ches & Atian—See Ps RR Equip 4340 Ser B 1923. MAN 5.95 5.60% Greeab Ry lstggd 4e°40M4&N) 741% _ oo 

Balt & Cumb Val RR 6s'29 J&J) 95 | ____. Equip g 4442 Ser F 1927_A&06 5.95 5.60% Raleigh 48 W ist 40°36J&J) 70 | _~_-2 
Ex ist M 6s July1931_..J4J 95 | __._L Beuip 4s Ser G 1999... .A&Ob 5.95 5.60 West PeeCeorpist4'4n45 F&A) | _.._L 

Alé West 4eg guar1993A40 74% 9634 Chess « & Ohie Nertherna— 
Clear & M ist 5sggu'43.J&J) 88 pea: lst Se 1945 guar..... A&O| 85 87 
Rech & P ist g 60 1921.__F4A 100% 102% |Chesterf’d & Lanc ist 5s 55F4A 55 75 
ist g 62 1922..J&D, 101} 102 ey ym yy & useee wy $8 7 
Betfale ow be ie. un -—-—- 
Deb &s 1928 subjtecall.J&@D| 72 pa 
* 
: Pen 
b Basis. / This price includes accrued interest. & Last sale. 11n London. » Nominal. «Bale price. e) 
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NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds Bia. | ast. || Bonds | aia. | at. | Bonds Bia. | Aak. 
Chicago pPudtiogoen « Quisey— |\Chic 8t Paul Minn & Omaha— | | Delaware & Hudson (Concd)— 

Gen M 4s 1958_..._._- S| 80%) 80%) Con 6s June 1 1930____- J&D;) 105 107 || Bluff Point Land Impt Co— | 

Deny Ext coll tr 44 1922.F&A;} 100 | -.--- | Con 6s red to 3448 1930..J&D) 84%) --.-- lst M g guar 49 1940__J&J Se Geeeeeee 

Illinois Div34s’490p'29 J&J| 73%) 73%) Debgold 5sMar11930 M&S; 83% 93 | Chateaugay Ore & Iron— 

4s July 1 1949_.__.__- J&J| 83%5| 84 | | Stamped -------------- sel zewee| Seene Guar gold 48 1942-._.J&J| 61 <<. 20 
Iowa Divaf5e1919....A&0) 99%4 ----. || North Wisconsin—és’30 J&J| 102% --.-- Rens & Sar reg 1st 78’°21M4&N; 102144; 104 : 
Sinking fund 48 1919..A&O} 9934) 99%4| SuperSh L 5s June1930M4&S| 92 | --.-- | Utica Clin & Bing 5s °39_J&J OF  wesne 
Nebraska Ext 48 1927..M4&N; 91% 92% Chicago Terminal Transfer— | || Delaware Lack & Western— 
8 W Div sf 40 1921____- I ae a. ting | Chic & Gt W Sag 1936..J&D| 90 | --... || Morris & Easex 34482000 J&D) 72 77 
Vall lst 661019...J&J| _....| ___-- Chie Terre Haute & Southeast—| || N ¥ Lack & Western— 

CB & Q joint 48—See Gt Nor | 1st & ref g 58 Dec 1’600pJ&D.| ----- | 62% ist 68 g’d Jan 1 1921__J&J| 101 101% 

Onicago we fllinoise— } Sou Indiana ist, 48’51_F&A) 54 | 58 2d Se g’d cons 1923__.F&A| 98 | ----- 
& Imp M 4s g ‘55 , pee Jf 27 ; 31 |\Chicago Union Station— | Term & Impisgd°23M4&N| 92%) 94 

US Mig & Tr ep...\f 25%) 2834| Ist g 4448 1963__...__--- J&J| 86%) 87 | Osw&s 5e°23..M&aN| 95 | -.--- 

ist consol 6s gold 1934..A&O0/f ___..| 105 Chicago estern Indiana— | | Warren Ist refg3}4s 2000F4&£A| 6734) ----- 

Gen consol 1st Se 1937... M&N\f 75%4| 8414| Gen gold 68 Dec 1 1932-Q-M| 102%; 104 ||Denver & Rio Grande— 

U 8 Mtge & Trust ctfadep|f 7534) -----| | Caner 5 pa 451952 __J&!| 60 62 | 1st con g 4s 1936._.___. J&! 68 69 
stamped M & N 1915 || 6% notes ’18 ext to’19-M&S, -----| ----- || Ist con g 434s 1936____. J&3} 72 73 
M & N 1916 and ||\Chig & West Mich—See Pere M || Improv’t gold 3s 1923...J&D) 75 80 
M & N 1917 int.-..-.| -..-- 65 |\Choc Ok & Gulf—See C RI & P | 1st & ref g 58. 19550p.__F&AS 48 4834 
Guaranty Tr Coctfdep...| 75 78 |\Cin Day & Iron gu 56’°41_M&N| -----| --.--| Bokrs Tr Co. Sp St Oe » f 48 49 

PurM ist lien coalSs’420pP4A; 56 | -.-.- ‘Cin Find & Ft W—See Cin H&D || Adjinc 7scum 19320p_.A&0O\J 50 57 

Eq 5% Sep '19-Sep 25 M&Sb 7% 6% \Cinein Hamilton & Dayton— | RioGrJunc ist gu5s’39J&D| 82 | -.--. 

Ch & 1 C Ry—ist 58°36. J&J 7 12 || General 5sgold 1942....J&D| 83 87 || Rio Gr So ist g 48 °40_..J&J| 34 38 

Danv4&G Cr ist M 68'20M&N; 80 | --.--- || 2d mtge gold 4348 1937._J4J) 80 | -_... ist g 4s guar 1940_.__.J&J) 35 38 

Ev TH4&Chic inc 68 ’20.M4&N ---.-| Cin Find& FtW 46 1923.M4&N| 20 | 2. | Rio Gr West ist 43 °39_.J&Jj| 68 63% 
Chic Gt West—ist 48 1959M4&S| 5914) 6014) Dayton & Mich Ist 5s 1911 lst cons g 481949 op_.A&@O| 55 56 
Chic Ham & West ist 60°27 J&J; 98 | .__-., xt at 446% to’3lop’17J&J| 84 | ...-- Utah Fuel ist 56 1931.M&3|, 87 | -.--. 
Chic & I C Ry—See Chic & E Il \CIStL& C—SeeCCC & St— |Des Moines & Ft e—See Minn & 8|t Louis 

I & Southern Ry Cin Indianapolis & Western— |\Des Plaines Val Ry—See Chic &| N W 
Con mige g 48 1956 guar-J&J| 77 84 | Istmg 5e Nov 11965 _.M&Nn 72 77 Detroit Grand Haven & Milw— 
Ind Ill & Ia ist & 4 1950_J&J| 80%) 98 |Cin Leb & Nor—See Pennsylvania RR || 1IstEq’1Sext toNov14'20A&0| 96 99 
Louisvilie— Cinc & Musk Val 48 1948_F4&A| 78 | .-.... ||_ Congu’l8exttoNov15’20A&0| 92 97 
g 66 1947 SerA_._.J&J} 100%) -__-. \Cincin N O & Texas Pacific— |, Det Gr Rap & West—See PereM 

Ref M g 56 1947 Ser B_..J&J| 8234)  ----- io TE May 15'19-21M&N15| 066.75 6% |Detroit & Mackinac— 

Ref Mg4e1947SerC .J&J) 68%)  ___-- |\Cincin North Ist g 481951_J&3|; 65 | ..... | Prior lien gold 48 1995_.J&| 60 78 

lst & gen 5s 1966___.- M&N| 80 84 |\Cin Rich & F W—7sg'21_J&D| 100 |  .... | M old 48 1995_.J&D| ----- 89 

Eq 4}4s8Sept 15'19-"21_._M&8\b 6.80 6% Cin San & Cler—See CCC& StL ||Detroit Riv Tun—See Mich Cen 

Eq4 pr. 15°19-"21 A&O15|/b 6.80 6% |Clearfield & Jeff—See Pa & N W Detroit & Toledo Shore Line— 
Eq 4 Aug’ 19-Aug '23.F&A\b 6.80 6% |\Cleart & Mahon—See B R & P \\\__ Ist gold guar 46 1953_._.J&!} 70 ~=== 
podians & Ist 48’5634&J; 60%) ____- Cleveland Akron & Columbus— Dul & Ir Range ist 53°37 A& 92%) 100 
onon gu 5s’ J&DIf 60 65 || General gold 5e1927__..M&S} .9334) ....- \Dul Mis & Nor Ist 6s ’22..J4J| 99 | ----- 
Ch I & StL ShL—See | ist cons guar g 48 1940..F&A| 78 | _.... | Ist cons g 68Jan11927..J&J| 99 | -2-. 
Chicago & _ Unguaranteed_._.______. ae. t Seaaee | Gen g sf 5¢Jan11941_..J&J| 97 ----- 
ist M 434s 1969 op 3019-3&D 1 Bere || Cleve Cincin Chic & 8t Louls— Duluth Rainy Lake & Winat 
Chic Milw Fuget d— General 48 gold 1993....J&D| 67 68 lst 5e 1916 ext 1921. Jad 93 97 
ist M g 4s 1949 guar J&J-Q-J| 684) 6914; Gen M 5s Ser B 1993__.J4&J| 82 8434||Duluth South Shore & Atlantic 
Chicago Milwaukee & St Paul— || Deb gold 4348 1931____- ane anew 78'4|_ 1st gold 5a 1937_.._____ J&Jj| 81 86 

Gen & 4s A May 11989_.J&J| 70%%| 72%) Eq tr 58 1919-1929__....J&J| 066.25) 5.75%|Dutchess Co—See Cent NewEn: 

Gen & ref 4s Jan 2014A40 67 67%, Cairo Div ist g 48 1939__J&J 78% 81 , East Tenn Va & Ga—See So Ry 

Conv 5s Jan 2014 Ser BF&A| 77 79%) CW&M Div ist 4sg’'91 J&J| 67%) 80 ||Eastern Minn—SeeStPM& M 

Geng ones B May 11989J&J) 62% 4 StLDiv ist coltrg4s°90_M&N| 71 76 ||Easton & Amboy—See Leh Vai| - 

a ge 4s May '89Ser 80% %|| Spr&ColDiv 4s ist g’40_M&S| 7434) ...-- ioe Jol & East 5s 1941__.M&N 91%) 102 

eb gold 4s July 1 1934-.J&J} 70%) 72% hite WV Div Ist 48°40.J&J| 705%) ._._- Elkin & Alles —Ce 1941...J&J| -----| ----- 

Cony deb 4348 “32 0p '22 J&D) 76%) 77 || Cent Ind Ry gu 481953.M&N| 60 66 ira & 

Gold bonds 48 1935 op '22J&D) 82 85 || ChicInd & St L Sb Line Ry— ist 68 '10 ext at 4% 1950_J&J| ----- 88% 

Chic & L Sup Divg 58'21J&J| 96 98% lat gold guar 48 1953_A&O\n -___- _.---||___Imeome Se 2862.._.___- A&O| ,93 95 

Ch & Mo Riv ist 56 1926.J&J) ____- 100 CISL&Cist4s g Aug’36_Q-F} 82%| 90 El Paso & Rock Isld—See El Pa:|0 & Sou|thwest 

Ch & Pac WestDiv5e’21_J&J| 9714) 98 Con sf 68’20dr@i05.M&N| 99%! 100% |El Paso & Southwestern Co— . 

Dubuque Div ist 68 1920 J&5| 99%) ..--- CinFan&Clev cong 58’28_J&J| 9234)  -. 2) New Mexico Ry & Coal Co— 

Fargo & Bog 6s ags’d 24. J&J| 99%%| 102 Cley Colum Cin & Indiana lst col trg 5sOct1’47A&0| 82 | -.--- 

La C & D Div Ist 58 1919 J&J 98 103%) Gen con gold 68 1934. Jad 103441 ou. ilst&con<coll tr g 5s°51A&0 Be ee 

Mil & Nor 6e ext at 434 34 J&D) 80%) 89 || Id Blm & W ext 481940_A&0O) 75%)  ._. Dawson R & Coal 5s ’51J3&.! ee ee ee 

Con6s’l3extat4}4to’34J&D) 86 90%) Ind & St L ist 761919 A-J&J) -----| ...-- ElPas&RI ist g guSs’51J&3| ----.| 90 

Wis & Minn Div g 5e'21-J&J} 96%! 101 Ist 78 July 1919 Ser B.M&S| -----| 2.2... Erle—~NY&E lstasextg’47 M&N| 8173) --- 

Wisc Vall Div ist 68 7: Geel ‘acon lst 78 July 1919S8erC_M&N| .-..-| -___- 5e 2d ext gold 1919_____ M&sS| 99%; 99% 
Ch & No M—See Pere Marq O Ind & W g 5s Apr 1938.Q-J} 8234)  ___. 4348 3d ext gold 1923___M&se We Gearon 
Chicago & North — Peo & East cons 48°40..A&0} 49%) 56 5s 4th ext gold 1920_.._.A&O| 96%) ----- 

Gen M 38g 1987__--- M&N| 70 72 2d cons inc 48 1990__.Apr1|\f 12%) 13 4s 5th ext gold 1928_..__J&D/| 82 o--- 

Gen M gold 48 1987_._..M&N| 382% br Trust ctfs dep..| ...-- _..--|| 78 letcons g 1920......M&$| 1004) 101% 

Btpa non-pay F Tax| 81%} 81%||\Cleveland Lorain & Wheeling— 78 Ist cons g fund 1920.M&S| 9 “2.5 
Gen Li 681987stpinctaxM&N) 97%) 98 Cons now jot ¢ Se 1933..A&0! 951%) 97 Prior lien gold 48 1996...J&J| 65 65% 
Sink fund deb 58 1933..M&N| 93%/ 97 Stamped subject tocall....| 93 | J... Gen Hen gold 46 1996....5&)| 52%4| 53% 

fund 68 1929...A&O} 101%| 104%) Con refg g 44481930 red_J&J; 88 | _____ Conv gold 48 1953 Ser A_A&U| 46%) 47 

2, Bea A&O| 96%) 98 ||\Clev & Mahon Val—See ErieRR SE | eee A&O 464%|- 46% 

go-gear deb 5a 1921_.A&0 15) 98 99 44/|\Clev & Marietta—See Pern RR Series D 1953.._..__. A&O|. 4842; 49% 

Exten bonds 4s 1926.._F&A 15) 89 91% |Cleveland & Pitte—See Penn Co Eq g 4468 Aug'19-Aug’21F&A|5 6.30) 5.85 

Equip tr 4348 1919-1922-A&O\b 5.60) 5.25%||Cleve Short Line—See LS & MS Eq g 5s July 1919-1923___J&J'> 6.30’ 5.85 

Boyer Va) ist § 3440'23.J&D| 905%! ___-- Cleveland Terminal & Valley— Eq 44sSerBBAug’19-24F&A|5 6.30, 5.85% 

Des Plaines Val 4598 '47.M&8| 8034) _-2_- lst 48 gold guar 1995...M&N| 70 74 5 notes Apr 191¥_..__. A&O| 99% 100 

Elk & Mo V 66°33 A&O} 106%) ____- Coal & Iron Ry—See WesternM jaryland Penn coll g 4s Feb1’51_.P&A| 79 82 

Ia Minn & NW 1st3 s’35J&I Re RE. Colo Midland—Ist 48 g°47_J&J| ...--| -.._. Buffalo & Southwestern— 

NW3e'41J&)) 60 | ____. NG Le SE OE 9 ales teeters aieutenga lat g 68°08 ext to 1928 J&J} -----| ----- 

Mashf ext ist M 58'22..A&0| 96 | _____ Colo & Sou ist g 48 1929...F&A| 87 87% 2d g 59°08 ext to 1928 J&Jj| ----- «eee 

Mil Lak 8b 4&W 683921M4N| 100%) _____ Ref M g 4s May 1'35_M4&N 77%| 78 || Jeft RR5s gu’09 ext to’ 19A40 95 98 

Mich Div lst g 61924 J&J} 104 106}4||_ Ft Worth & DC 68'21..J&D| 9844) 9934) Chic & Atl Term 5s 1918 

Ashland Divist gés'25M&8} 104 | _____ Colo Sou N O & Pac—See St L&|S F ext to July 1928______ Zest 98 | cacee 

Ext & impsfg¢ 29_F&A yD eastern Colo Spr & Cripple Crk D Ry— Ch & Erte 5s lst g 1982.M4&N| ----- 94 

M Wistds "47M&8) 73 73 lst gold sf 5s 1930______ &J| 25 35 Cleve & Mah Valg 58°38 J&3| 91'4| --- 

M teLine Ist3}4e'41J&J) 7114) ____- lst cons 58 Oct 1942... _A&O} ____- 35 Erie & Jersey sf 68 1955.J&3| 97%) 99% 

Minn & Ia lst g 3448'24J&D) 893%) _____ Col Counect& Ter—See Nort& W Genesee River 68 1957..J&J| 96 97% 

Peoria & N W 3s 1926 M&S} 87 | ___ Col Hock Val& T—See Hock Val Long Dock 6scong 1935A&0| 107 109 

Prin & Northw 3s 1926J4&J; 87 | ~-___ Concord & Mont cous 48’°203J&D| 96 | ____. Newb & N Y Ist 58 1929_J&. 92 96 

8t L Peo & N W Ss 1948-J&J) ____. 945% Deb 46 June 1 1920_____ jJ&£D RR pees, NJI&N Y Ist 68 1910— 

St Paul EastGrTr4}4e "47 S&S) 85 87 Deb 3s Juve 11920.. J&D| 92 | ____. Extat5%to1950_....M&N/ --. --| ----- 

Sioux City & Pac3es’36F4A oh hee, Conn & Pass—ist g 48 '44_A&0 ae ewan tt NY&Gr Lake gu g 58°46 M&N BUM: scree 
Chicago Peoria & St. Louls— Newpé Richt Ist5e’41 gu. J&J| 90 | ____- NYLE&WC i RR— 

Prior lien § Sie 1930..M&8 35 45 ||\ConnRiver—Gold 46 1943._M4S ale, Seater: let 68 curr guar 1922_M4&aN | eee 
Chic Rock Is] & Pac Rallway— aise EY "eR elalagig J&J Ee ai tiie ii NYLE&WD A&I Ist 6s 712% 

General gold 4s 1988....J&J| 77%) 79 3}4s Jan 1 1923_.______- ML i WE acme Extended at 5% to’43 J&J| 8734) ----- 

Bets 4s 19340p t0 1911_A&0| 70 7114||\Connecting Ry (Phila)— NY Psa&Opl44s’35 M&e| 75 | «-.-- 

Q Ss Ser H 1919-1923 J&3'b 6.35) 5.85%|| 1st M gu 4s Mari5°31. M&S 15 aD Raper: N Y Susq & Western— 

Eq 4348 Oct '19-Oct 0. ASO 6.35| 5.85%|\Connellsy & Monongahela Ry— lst refunding 53 1937..J&)| 76 76% 

Eq 4448 May 19-'25.--M&N\b 6.35 5.85%||_ lstefg 49 1930 0pt__..M&S| 92 94 2d mtge 4448 1937_...F4&A/| ----- 55 

q ‘ sJuly’19-July '27_J&J\b 6.35] 5.85%||\Cuba RR—Ist g 58 1952...J&J| 78 82 Gen mtge 58g 1940...F&A) -_-.. 61% 
Bur Rapids & North— Imp & equip 58 1960__.M&N ee Ee Term Ist g 53 1943_._..M&N DOIG! . iene’ 

Con Ist&col tr 58 g'34 A&O| 95 ...--||\Cum & Penn—ist g 58°21_M4&N/ .....| __._- Midland of N J ist 69.1910! 

Cedar a la Falls & NW— Current Riv—See KC FtS& M ext at 5% to 1940__A&O 86 ial axe 

unas guar 1921--A&0O) 91%! 9814\|Dallas & Waco—See Mo K & T Wilkes & E istg 5a°42J&D; ----- 70 
on tL es ug 7e’27J&D) 90 | ___)) Daws Ry & C’l—See El Paso & Southw estern | Erie & Jersey—See Erie RR 

aoew S oma & Guif— ‘ Dayton & Mich -See Cin H & D Erie & Pittsb—See Penn RR— 

3 1D ; 4 zs Fes 11919 J&J| 985} _____||\Del. ¢ Bound Br. 3448 '°55_F&A n 75 __..||European & N A—See Maine | Centra! 

oC Conse 1 fo 58 1952..M&N; _ 95 ||\Oelaware & Hudson— Evans Hend & Nash—See Lout:|& Nash 

Guess > or 58 1949_. J&J Re aes Conv $8 1936... ...-. A&O 90% 9214||Evansville & Indianapolis— 

ea rgihy 40°37 guop J&J| _... | _ 1st lien equip g 444s '22__J&J 96 % 955%| Consol g guar 6s 1926...J&.\f 13 16 

a Ar ei a4 8 1934-_M&S| "69 69%%|| lst & ref gold 48 1943_...M&N| 83ic| 8ii¢| Ev &In Ist ggu6a1924.J&J)\f 134) 16% 

ome ae works oo 25__J&J MB Beers See 5% notes 1920_________ F&A 98% 9) ||€vansville & Terre Haute— 

Keo a Dee 448 41P&A 68 % 6924|| Adirond ist 4448 42 gu_M&S 80 ecc-e| lstcons gold 6e 1921_...J&.\/ 96 100 
One SEL aN Omer I eO|  683s|  6996|| Albany & Suaq 3348 gold 1946 | Ist gen 39 gold 1942---“A&O|7 06%4| -.--~ 
Chic 8t L & Pitte—See Penn Co Seay beens PIS ES-AGO) ----| 17 | Tiveen seas Aeol wc) Tro. 

|| Sul Co Br Ist g 58 1030_-A&C| ~_--. 585% 
€ TH & Chic Chic & E 0 
i Eargo & 80- See Chic M & St I 
Fitcbburg—Se Jan 1 1934 J&)}; 80 | -.... 
| 4% ref 1928... ._-.-. M&N/} 8134] ..-.- 
, 4%s Jan 1933 -......J&)| 76 eonce 
| 48 refunding 1098 .sonnd M&N 8334] ence 
4s refunding Mar 1927..M&& 80 pai ctattiet 
i} 








b Basis. / This price includes accrued interest. & Last sale. [In London, » Nominal. Sale price. 








Apr., 1919.] RAILROAD BONDS 35 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 












































Boads. Bia. j Ask. Bonds. Bia. Ask. Bonds, Bia. Ask. 
eg pot = Pa es Indianapolis Un 4348 '26._.M&N 85 90 ||Louisville & Nashville— 
4a refunding 1927_.-_-. pS ee SS ee Gen & ref g 581965SerA_J&J| 85 | -.... Gen mort gold 68 1930..J&D| 109 110 
rs Ee eae J&J TEE * wcaies Interboro-Met \Bes Street & El; - 50-year gold 5s 1937_..M4&N 97 
8 Get 1 1990......<o+ A&O ee Bea tnter Rap Tran Securities Unified gold 43 1940____JaJ 83 88% 
3 Oct 1 1931 ........ A&O Be eee International & Gt Northern— Coll tr gold 58 1931_...M&N 9744) 1 
Troy & Boston—7s 1924.J&J| 103 | _.._- ist g Ge 1919_.......- M&N| +....' 95% Bay ip 5a Dec '19-1923__.J&D\b 5.65| 5.30% 
Flint & PereMarq—SeePere Mar 5% notes Aug. 11914...F&A; 40 50 & Cin div 481955.M&N| 77 79 
Fla Cen & Pen Seab Air L Col Riv Bri Be BESS) nee, Bey oe Atl Knox & Nor ist 5e°46J&D| 9554) --.-- 
Florida East Coast 43448'59 J&D) -__-_- | $81 |Internat Rys (Central America) P Consol gold 4s 2002..M&S/ -....| -..-. 
Florida South—See Ati Coast L lst M 1972 opt...M&N|Yf 75 80 Lou C & Lex 4448 g'31.M&N| 92 95 
Florida West Shore 5s 1934_J&J; 72 | -.-.. Iowa Central—See Minn & St L N O & Mob og! g. ds mene 102 104% 
Fonda Johnstown & Gloversy— Ia Minn & N W—See C & N W 2d gold 68 1930______ 9330) ccune 
ist cons Lat 4¥62¢ 1947_J&3) 70 | -.--- Jacksonv Ter ist 58 és ee eee Pad& muaivine ae "46. ROA 80 84 
Gen ref’ 49 1950...3&J3| 57 61 |Jamestown Frank & Clearfield— Pensacola Div ist ts '20.M48; 8 | ..... 
ist con 44s '52 opt_M&N 50 55 lst g 49 woes gear Vial SIGE J&D} 80% 90 St a4 re Ist g 68°21_M&S; 9934) --... 
Fort Dodge Des Moines & Sou— Jefferson—See 1 ERPS Mee: Bb. ke week 
BR ee ee J&D 82 86 =~ Union Station— 8 z ae St L div 68 1921_M&8} 100 |. ____. 
FPtSmith& West ist g 48°54_A4£0 aa Be eed At a A LP ia a 77 87 EH & N Ist 68 1919_._J&D} -....| 1.2 
Fort St UnDepDet 4s °41 J&J oe pee: Kel 3 R—See L Henderson Br 68 g 1931.M&S|} 1015} -.... 
Ft Worth & Den C—See Col & 8 Kanaw & Mich—See Tol & 6 Cc Kent.Central—4s g 1987_J&J| 7544) 79 
Ft Worth & Rio Gr 48 1928_J&J| 56%) -___- Kankakee & 8 W—See [ll Cent Lex & East Ist 58 1965.-A&O}| 92%) 95 
Fre Elk & Mo Riv¥—See C &NW Kansas City Clinton & Sp— L&N Mob&Mont44s'45M&S| 8514] -.--. 
Galv Har & San An—See So Pac ist 58 gold 1925 guar_.._A&O/| ---.-. 85 Loulsy & Nashv South’n 7 
Galv Houston & Henderson— Kan City Ft Scott & Memphis— Fs ed, en ARS Ta J& 71% 72% 
lst M Se, 1933_........ A&O| ...--. 78 Refdg g 4s 1936 guar._..A&O 66 68 N Term ist g 49°52 gu jap REGS Set Pe 
Genesee River—See Erie RR Cons 68 1928_..._...-. ME&N; 101%) 10244| Nas F&S8 ist gug 5s'37_F&A| --_-- 98 
Gen & “a lst g 58 1929._A&O 70 80 Current Riv ist 5a 1927_A&O 85 90 ~~ & Cincin Bri 
Geor & Alabama—See Seab A L K C Mem & Bir 48 1934_M&8S| 78 81 | 1 g 48 1945 guar_J&J 8534] ~.... 
Georgie Car & N—See Seab A L Income 5s Mar 1934 mT Oe, 4 awace Pensa & Atl ist 6s gu'21 F&A| 101%) -___. 
@ Coast & Piedmont— Assented _......._. nn: hans « 73 | S&N AlaConMg5s'36F&A| 96 98% 
old Ge 1063 .......6% Ns accel ‘ddgee Kan City & Mem Ry & B— Gen con gu g 58 1963 A&O|} 93 95% 
& — 5s 1956_...M&N 15 20 lst i ee 1929...... A&O STM) .sz.. '|Macon Dub & Sav 5s 1947 J&J 81 86 
eae rig ae —See South’n Ry Kans & Mo—ist 58722__F&A| ----.-| -.-..- Macon Terminal 5s 1965..J&J| 85 
sqecrgie Toe ic—See South’nRy Kansas City Mexico & Orient— Mahoning Coal—See LS & MS 
R & Bank” g 6a 1922. Jad 2 eee lst gold 4s 1951 (unde pits PR popeonl  Stece Maine Central-Coll tr 5s a35aD 95%| -.-.. 
Se Jan 1 1922... .... J&J iS: -eteinal 6% notes Apr 30 see ta eI’ 15 25 lst & ref 4448 1935 _____ J&D 87%)| ----- 
és Jap 1 1947.......... J&J; 78 83 ||\Kan City & Pac—See M ist & ref 5s Dec 1935_.__J&D} ----- 944% 
Ge. a & Fla lst g 58 1945 J&J 92% 95 ||Kan City St Jos & Pak | si Eur & N A 4s gold agee.. -I&J TO ti scales 
pany rk & Har 5s gu ’’26A&0 95 97 Nodaway Val Ist 781920 J&D| 100 | ..... Hereford Ry—G 48 '30_M4&N| --.--| ---.. 
al Globe & Nor—See Sou | Pacific Tarkio Val ist 74 1920..J&D/} 100 | -.... Knoxé Line PenSL4s'20- F&A Tae genet 
rt Rap Bel & —SeePere Mar Kan City Southern— Upper Coos ist 30M&N| -----| ----. 
Grand Rap & ip pny we lst gold 3s 1950_._..... A&O 60 61 UpberCooskixs 3s « s = MEL Bonne) dnenn 
Grand Trunk West 48 £’50_J&J| ----- 75 Ref & imp’t 58 Apr1’50_J&J|; 8334) 8444 Washington 
lst 4a $ July 1 1950. ja) Oe 2 waded Kansas City Terminal Ry— | 1904 ry 1094. oe women: .wedaie 
Great Northern— lst g 4s 1960 op EPR... FS2 77 78 | Manila” RR—See Gov't/p. 49 
CB &Qcolltrg 49 1921_J&J 95% 95% $ 8 notes 1921___.-_-.- &J 96 97 ||\Manitoba & 8 pay anadian| Northe(|rn. 
Ist & g 448 1961 op oes 85 86 po Nov 15’23- Man 15} 100 100% Me Arougnton 4: Onses’ 25A&£0 91 97 
5% notes 1920_.._-._-- M&5| 98 99 IIx C Viaduct & Term Ry let sf| ~ |M & VaSe1955gu...F&A| 40 | -.... 
@reat Northern Ry of Ceaamae ws 4s Sept ’34 op '30 rcts_J&J s 18 32 ||Maryl & Pa lst g 48 1951_._.M&8| 50 60 
Con 48 1934 opt {- 1914_A&O\lf 74 | 79 |i\Kentucky Centrai—See L & N Income 48 1951________ A&O|/ 12 20 
Ome Ser < est deb ctfs A_- 52 65 ||Keokuk & Des M—See C RI &|P Meson Vity & Ft 
PPE OS EON 6% 74||Knoxv & Ohio—See South’n Ry st M gold 48 1955_.....J&D} 4644) 50 
Greenbrier Ry—See Chesapeake} & Ohio \||Lake Erie & Western— Memphis Union Station Co— 
Greenwich & Johnsonville— 1st gold 5s Jan 1 1937...J&J 86 89 lst g gu 58 Nov 1’°59_.M&N| 94 99 
lst old 43 1924........ J&J| 88 94 2d g 5e July 1 » Shao wead J&5| ----- 80 ||Merchants’ Br—See Term RR 
Gulf & Ship Island RR— No Ohio 1 Ra oe Ase nin ele 95 ||Meridian Term 4s 55 M&N| ----. 65 
1st ref & term , | = + hcg ee: ee 76 4|\Lake Sh & Mic’ Cc|&HR Mexican Internatio: 

Gulf Termina! of Mobile— Leavenw’th Term Ry & Bridge Prior ston ¢ 4340 1947_..M&S| 20 —— 
lst mtge 6,4 1% 1957 gu___J&J 63 70 lst M gold 5s 1923__.-..- J Oe 1 iaaaeed Ist con goid 48 1977_...M&S/} ----- 60 
Hartford & estern— Lehigh & Hudson River RR— Stam Sagaped gues 2° to Mar '07 ere 

ist ext g 4s Fuly 1 1923.J&J 2 ction Gen g 5a July 11920 guarJ&J; 9814) 100 ||Mexican North ist 4908. J&D) 45 wikia 
Hawkinsv & Florida Southern—} Unguarentesd fe SEN 98 100 ||Mich Cent—SeeN YC& HR 
lst M 6s Apr 1952.._._A&O} ---.-- 98 ||Lehigh & Lake Erie—See Lehigh) Valiey Middlesex Valley Bes Leh Val 
Henderson oy Lou & Nasb Lehigh & New England— Midland of N J—See Erie 
Hocking Valle a oy lst M Lf Se 1945........ J&J| 99 101 ||Midland Term 5s 1925....J&D) 80 | -.-.. 
lst cons goi 448 5 1999..J&J| 77 78 ||Lehigh Valley— Midland rare 1943..A&0| 78 85 
Se 1919-1923__.__.._.F&Ajb 5.90) 5.45% lst 6g ext g 48 1948._...J&D 87 90 Adj M Me og 1°53 Ser A_Sept|/ 28 éidiaeteals 
& HV Ext 481948_.A@O; 76%) -.-.- Cou M 68 ann reg irred_J&D} 11714) -----|| Series B_.-..._ 2.2 4 15 ies iis 
Col & Tol ist g 48 1955_ yes 5 Se Con M 66 R gold 1923._.J&D| 101'2/ 102 Millen & 8 thw—5s 1955_A&0O/} --.--- 
Holidaysb Bed & Cumb—See Pia RR Con M 4}48 C 1923_.... P< Be Se oe MilSh& West—See Chic & N W 
Hoosac Tunnel & Wilmington— Con M 4%s ann irred_J&D| 94 97 ||Milw & No—See Chic Mil &8tP 
ist M g 5e Sept 1922__.M&S| -__.-| --..-. Gen cons gold 4s 2003._M4&N 80 81 ||Milw & Sparta &N W—See Chic! & N W 
Housatonic—See N YNH & H Gen con g 4348 2003_.-.M&N|_ 85)4| 8614 Min& Pac—See M 8t P& SSM 
Houston Belt & Term 58’37J&J| 86 8814)| Col trg 46 nt? 19-Feb’26F&A\/6%%| 54% %||Minn & St L—Iist 78 1927 J&D| 101 ER 
Houston E & W Tex—sSee Sou P|acific Coll tr g 681928 _______ M&S 101%) 101%) Pacific Ext ist 68 1921..A&0) 97 101 
Houston & Tren Cen—See Sou Pacific Easton & Amb 5s 1920.__.M&N 99% 99% 1st coupes gold 58 1934..M&N| 75% 78% 
Hudson & Pel Lehigh & sane — Ist ist ret'g ‘old 4s 1949 oe | 41 44 
ist g 5a 1957 opt__.._-- F&a| 55%) 56 lst 4348 2) eee Mas; 85 | ...-. Ref& Feb’62 Ser A.Q-F| -..-- 46% 
Adj in cup to Po Feb 57 A&Ol/ 15 15%] Lehigh € Ls > lst 48°45_ M&S TOME Seton Des Moi&FtD ist 48,'35_J&J' 45 50 
lst M ‘igs 1957 cony...P&A/ 60 70 Lehigh Valley Coal— _ yy Ist g 681938. J&D| 765%%| 82% 
Ne Y & Jer let g 5a '320ptP&A 90% 93 lst 58 gold guar 1933_.J4&)| 100!4) -.-.- st & ref g 48 1951_._M&8 42 44 
Huntingdon & Broad Top— lst 40-year gu int red to Mina St P t ‘fun Ste Marie— 
let g 48 Sept 30 1920._._.A&On 75 85 Oy eas dik cession IJ&J PIG! wasicn ist cons gold 48 1938_.__J&J 83% 85% 
2d oe mateo ey 1925_ ~~ 7 P&A\n 70 80 Lehigh Valley Ry of N Y— lat cous £0 old 58 1938__._J&J 2&8 ee ae 
ar 31 1925__A&Oin 60 65 lst 4a gold 1940..._.J&J 89 89% 2d M gold 4s guar 1949__J&J 70 7 
Suntington s Pw 5. Sand Y on & |Ohio Leh Va Porm oe seen. meee SOO . | cence Bog noses 4 s60 100" 19 '22J&D b 5. 85 5.40% 
Hutchinson & renee Middlesex Val ist 5s’°42 M&N | Be eee M 5 Ste M & Atl Ist 49°26 J&J 9234 
a y- ee ew = » 4 Asbe je) SORE cosuw Pa&N YCana! con 58 '39 A&O 99 100 Miun & Pac Ist 48 1936__J&J| --- 90 
ia8 pond 348 1051_.___. IJ&S TEIGt 6 dao Con M 4s 1939....A&O Ae eee MStP&S8M &CentTermRy— 
Lext pe £ 3368'51_A4£0 2a. bsKxue Cons M 4s 1939..-..A&0O 88 91 istChiTer sf4s’4lop’16M&N OO. Buin 
“EE Fg etanetpest M&S) ...-- 81 Lab h & Wilkes—See Cent N J Minneapolis Term—See Wis Ce\nt 
lst m £ 48 1981 iaimeinataen ME binsinct nian’ East—See Loulsy & Nash Minneapolis Union—sSee 8t P M| & M 
Tr bds £ 3448 1950 .-_.. 5 EE Eee Lichfield & Mad Ist 5e’34M&N RS ager Mississippi Cent g 5a 1949_J&J BAe b ciniw 
Coll trust gold 48 1952. _A&O 76 79 wi Miami— Miss River & Bonne Terre— 
Col Tr LNO & Tg 48°53M&N/| -___- 74 Gen ¢ ou guar 49 1962....M&N TIN. oceans lat ef q 5s 1931 op---=-A&O 90 100 
Pur lines ist g 3%e 1952_J&J 70% 734% Little Rk & Hot 4 West Ry— Missouri & Texas— 
Kel g 46 1955 opi i Pe cw ea 797) lst g 48 1939 guar.._._-. &J 64 70 lst gold 48 1990_._______ J&D\S 63 64 
Jt istref M(IC&CSBLANO Long Island- Unified g 4s '49M4&5 75% 89 2d gold 48 June 1 1990__F&A\/ 30 31 
Ss 1963 Ser A___..._- «rn aS 90%| Refund g gu 48 1949....M&5 76% 76% uloo Tr Co ctfs dep.___. 28% 32 
Gold 544s Jan 1934___-- S&S) 9634) | 9674) Tax-exempt N Y..---...-. ose 1m || Ist Extension 5a 1944..M&N/f 20}4| 28 
mquip tr 434s Aug’l9-'28 F&A\D 5.65) 5.309 lst cons g 5s July 1 1931_Q-J; 96%) 99 } lst & ref 48 gold 2004... M&s\/ -_-_. 45 
Eq trust 4448 July’19-’26, -J&J |b 5.65] 5.30 lst cons g 48 July 11931_Q-J; 87 | ----- I Guaranty Trust ctfsdep_..| -_._- 43 
Equip Se Aug '1¥-'24 _.F&A|b 5.65| 5.30% | Gen mort g 48 1938____- J&D| 7 79 || Gen Mu 8 48 4348 1936...J&J| 26 32% 
Cairo Bridge 4s 1950__J&D eS eee merry, lst a con g 1922M4£8 894 95 | Oo ctfs of dep____. 28 30 
Litch Div ist g 38 1951_.J&J} 57 | --..- UE BOON: satan coctae J&D| 75 bade Caner M Oe See CRON, cou sae aa 
Loulsy Div 344s g 1953__J&J et ae De ture gold 58 1934. J&D 77 81 | 6% notes '16 Cent Tr ct!{M&aN 25 40 
Middle Div reg 5¢1921_.F&A| 97%] --.-- Deb gold 58 1937_...-. M&N| 73%) 76% Fa g 53s June 1919-23... J&D|\b 7% 6% 
Omaha Div ist 38g 1951 F&A) 61 | ____- Montauk Ext 58 1945...J&J| -----| -.--- || St Louis div g 49 2001..A&0| -...- 30 
8s Loule Div 3348 g 1951.J&J5| 70 83%4|| Brook & Mon 2d 581938 J&D| ---..| --.-. || Boonville RE Bridge— 
oe Louis Div 36 g 1951_.__J&J Oe. 2! gst dr5 LIC’y & F con 58 1937 M&N;| -----| -----// is £50 8 te 188). .--M&N OO. 3s ace. 
*gtield Div Ext 3348'51 J&J 67% 814%4)| N Y Bay Ex R Ist 58 g’43J4&J| -----| ----- i Dal& Waco ist gu 58°40_M&Nif 60 | _LL_L 
Welton lines g 481951_.F&A| 7644) 80 N Y B’klyn & Man Beach is | KanC & Pac ist 4sg1990F&A| 58 | ____. 
Chicago St Louis & N O— “'¢ Bi Reker eS eae ee | Mo Kan & E 5a 1942 gu.A&O\s 40 62 
Con g 58 June 15'51.J&D15 06:4: ocaua n¥ &RB Ist +s 5e 1927 Mas 92 98 i Missouri Kansas & Okla— 
Cou g 33J'’ne15'61.J&D15 6644) ---. North Shore Branch— lst g gu 53 May 1°42_M4&Nif 60 ee 
Eg 5eJu 1920-Dec 1924 J&D/b5.80'%| 5.40% lst con 3s & Oct 1 1932 Q-J Oh 7: dnsintl MtgéTr Co etfs dep 60 70 
Mem Div ist x 1951J&D| 7234) -----. Louisiana A Arkansas Ry— || MK&TofT ist 5sgu'42 M&S} 5044) 55 
Kankakee & 8 W , D+) ERR ripe Capea es: ist sf g Se 1927_...----. M&s 87 8814| Sherman Shreveport & S— 
St Louis Alton & Ter Haute— Louisiana Western—See South ern Pac aw ody que 5a 1943_J&D)| -.... 65 
Bellev&Car lst 6s °23_.J&D OBS cused Loulsy Cin & Lex—See Louisv& Nashv H & Imp ist 68’29 J&J 3U 45 
8t L South lstg 4e’°31M4&S; 80% ----- Louisville Henderson & St L— i Texas & Okla—5e 1943._M4&S|f __._- 40 
Carb&Shaw ist g 4e°32M48 | iy Gare: lst mort gold 5a La ET rand 92 97 |\Mo Okla & Gulf RR 5861 M&N| ____. tag oe 
Ind Bl & Wa—See C CC & St L Louisville & Jeffersony Bri Ba |Mo Pacific RR (new company) 
Indiana Ill & la—See ate Ind| & Sou Guaranteed gold 4s 1945. ‘<3 70 | 76 «|| «1st & ref 5s Jan 1923_.._. F&A 91% 92% 
Ind & Louisy—sSee Ch Ind & L r | lst & ref 5s July 1926....F&A| 88%) 89% 
Ind 8t L—See CCC & St L— } ist & ref 5s Jan 1965-.._.F&A 83 87 
|. Gen M 4s Mar 1975....M&S| 5844) 5834 
|| Mo Pac—Cons 66 1920...M&N| 9834) 100 
| | | 























b Basis. / This price includes accrued interest. & Last sale. J In London. n Nominal. s Sale price. 

























































































34 GENERAL QUOTATIONS [Vox. 108. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
SESE 
Bonds Bid. Ask. ! Bonds | Bid | Ask. | Bonds ah Bid. | Ask. 
i wn 1 || Delaware & Hudson (Coned)— 
Gen al osc] 90341 eee ee mete] 105, | 107 | Bee Rote bel tooe ee 
ext coll sr da 1032” F&A ye iy ens | Gon 68 red to 348 1930.-J&D| 84% -..-- | lst M g guar 49 1940..J&J| 61 | -..-. 
v3}48'490p'29 J&J) 734, 7314) Deb gold 5e Mar 1 1930 Mé&s) 883 | 93 ner oy Pon —e- ae Ss 
4a July 1 1949... .--_- soit "0 waste Winesaale 6000 da3| 1023%| 2777: Rens & Sar reg 1st 78 *2iM&N| 102%4| 104 ‘ 
lowa Div af 5e1919....A&O| 99%) ---.- | North Wisconsin | an, Pees Utica Clin & Binge 8s °39.343|. 90 | ----- 
4s 1919_.A&0O 994%; 99%) Super Sh L 5s June 1930M45S | “eaeok in bd r. 3 x 
N 27..M&N| 91% 92% Chicago Terminal Transfer— | 90 Menné Mer 834 a ve 77 
8 W Diy sf 46 1921___.-. Pn denesl socce | Chic & Gt W Sag 1936..J&D) 99 | --.-.- NY Fag Bs ta 
Vv Sit Me ceccel wees |Chie Terre Haute & ee 623% fate ie tena wees das) 161 101% 
CB&Q t 4e—See Gt Nor || 1st & ref g 58 Dec 1600p ee 5 os 6 an be LF Balt So gaan 9 I ec 
a «& Mlino |} Sou Indians ist, 48°51_F&A | _S?¢ etceragiaen| 93% o 
& Imp M 48g '550p-J&J\f 27 31 |\Chicago Union Station— tes 86%l af Osco nn ar aed) ss]... 
O hile & Ty cite Gop _.-|/ 2526) | 2876) 15 © Ai4e 1968. ---- - hi Warren ist retg3i4s 2000F&A| 6734| ~---- 
Gen speed ist oe 1937 said ray “75% 134 % eee? te Dec 11932 Q-M| 10244; 104 ||Denver & Rio Grande— 
ct 5 “Jas| 60 62 lst con g 48 1936.______ J&i| 68 69 
U 8 Mtge & Trust ctfa dep|f 7534) --.-.-- i Conan § eyes 45.1952 .__J&4| | See Se a6! . * 
stamped M & N 191 | 6% notes 18 ext to'19.-M&S, -----| ----- 8 4348 1936... : he 
ee Se is16 ond Chic & West Mich—See Pere M | imoeers sole Ps ---s0 F a2 418% 
M & N 1917 int..-..-| --..-. 65 ||\Choc Ok & Guif—See C RI & P ¥ ak “at ‘e 4 
waranty Tr Coctfdep---| 75 78 |\Cin Day & Iron gu 3s red s----| ----- adi Yocum 104000 AROW 50 57 
PurM 1st lien coa!5s’420 56 -----|\Cin Find & Ft W—See Cin CoLocwmaewun «|... 
Gu atc ks eee 8 dad , , 12 70 NC neral Sa gold 1942)  J&D 83 87 Rio Gr So Ist g 49 °40_..J&J| 34 38 
J iet M 60 "20K 37-343) 80 | iat g 48 guar 1940..-.J&J| 35 38 

Danv4&G Cr ist M 68’20M4&N; 80 | --.--- | 2d mtge gold 4}s 1937._J&J) 80 | -.... d.- oe oat 

Ev TH4&Chic inc 68 '20. MAN 30 -----|| Cin Find&FtW 46 1923.M&N| 20 | -..... | Rie Gr 4 oY, | * oth Hi 88% 
Chic Gt West—Ist 48 1959M4&S| 5934) 60'4; Dayton & Mich Ist 5s 1911 ae Utah Fuel ist 86 1931_M&3|. 87 | -.--- 
ee Tei secuceam °° | ---- lctssLaCrscecee ase) | | Des Moines & Ft Dodge—See M/inn & 8\t Louis 
Chicago Indiana & Southern Ry | Cin Indianapolis & Western— on oe | Des Plaines Val Ry— ,* cate 4 

Con mtge g 48 1956 guar.J&J| 77 84 | Istmg Se Nov 11965 _.M&Nin 22. Petra paren oe ss a“. 

Ind Ill & Ia 1st g 48 1950_J&J| 80%) 98 ||\Cin Leb & Nor—See Pennsylvan ia 1 & op re Aree Ss oy 

ianap & Louisville— |\Cine & Musk Val 48 1948. F&A Tee 8 potouel panne ae ov aaa 
4 1947 Ser Bias 1328 Pe | mY igo May. f5'19-21 MENIS 06.75} 6%| Detrolt & Mackinc— 
194 ood) 82334) «....- . 
Bet M H ‘ 1947 Ser C Jes 684 “55--| otnela North ist 48 1981-J&J i aan Priot lien gold 4s 1998..J&D Boistat as 
en 5s 1966_-.--- Cin Ric _ ee. sev 1. enesel ee J 

baa; sSept 15°19-" b 6.80 6% |Cin San & Cler—See CCC& StL eae ry Se BP so “7~ Can 

Eq 44eApr.15°19-'21A&015|\b 6.80| 6% |Clearfield & Jeff—See Pa & N W Detrolt & Toledo Shore Line— | ate 

Bq 43s Aug’19-Aug '23.F&A\b 6.80| 6% |Cleart & Mahon—See B R & P | pat, Gold guar 4s 1953-3) 70.) 55 

Indianap & ist 48565343) 60%) -___- |\Cleveland Akron & Columbus— Dal tis ei an 

Monon gu 58’ op J&DiS 60 65 || General gold 56 1927__..M&S 9374 pe cto se ad hes] ee noone 
Chicas wh Pao “emg nae | eanasaaneed | Saipan 77 ~7777)|_ Gen g sf 58 Jan 11941___J&J| 97 ----- 

1st 448 19690p1919-J&D) 82 | LLL. || Cleve Cinein Chic & St Louls— - i | we ~¥ sf a . 3 03 e7 

ist M § 4s 194 3a. 3} 68% 69%. Gen M. bs or B 1998. BS B2h2 8434) Duluth South Shore & Atlantic “ as 
Chicago Milwaukee & St Paul— || Deb gold 4%s 1931_.__- J&J| -----| 78% gold Se 1937-...._.. 
Gen g 48 A May 11989__J&J; 70%) 72%! Eq tr 58 1919-1929_.....J&J 66.25 5.75%) Duscyess > eer my ae 
& ret 4358 Janu 2014A&0, 67 67%, Cairo Div Ist g 48 1939__J&J 78% 81 z ‘enn Va yy oe Go By 
Seycapte tie! cyl c| gtremecuad fal 8 —aa 
ay 1 v col trg bs —_ y . 

Gen .; Ma *ho8er Cc 80% us| Spr&ColD iy 4s 1st g’40_M&S 7454 op by & road 7 91%| 102 

eb gold 4s July 11934..J&J) 70%) 72%, hite WV Div ist 48°40.J&J) 705%) ....- ae —68 1941_..J&J| -----| ----- 

Cony deb 4348 "32 0p'22 J&D) 76% 77 || Cent Ind Ry gu 481953-M&N| 60 | “66 "|Eimira & Williamsport — ok SS ee 

Gold bonds 48 1938 op (3254, 82 85 || Chic Ind & St L Sb Line Ry— 4 2 % yews +4 

Chic & L Sup Divg 58’21J&J} 96 98% lst gold guar 48 1953_A&O\n-----| ..__. yy & Rock Isid—See El Pa. |0 & Sou|thwest 

Ch & Mo Riv ist 58 1926.J&J} _____ 100 C18 L&Cistés g Aur’36-Q-F| 8234) 90 El Paso & Southw 

Ch & Pac WestDiv5e’21_J&J| 9714; 98 Con sf 68'20dr@105.M&N| 99%34| 10016 baa a ywestern Co— 

Fargo, Bo € 088 d'24-343| 995¢| 10377] Glew Colum Glo fodiansp| | | “Siecoltrg SeOct 1°47 A%0| 82 

*24_ 4 ev Sia 9 fo | eeern 

La ry: Div ist 58 1919 J&J 8 103%) Gen con gold 6s 1934_. ddd 103%) ..... | jerhoenAcelt trg Se'S1A&0 re Sonica 

Mil & Nor 6sextat4434J&D) 80%) 89 || Id Blm & W ext 481940_A&0/} 754%) LL. meen Be & Coal ie ize: | -ga-- 

Coné6s’ 13ext at4 4to’34J4D 6 90|| Ind & StL ist 761919 A-J&J| -----| ...-- we ri aed Mees) 55x 
Wise-Vall Di Dine 20 a3 oo%4 fe st feduly 1p198erG MEN| 2277) 22272 2d ext gold 1919.....M&s| 99%| "90% 
isc v *20_. Rt ksneme -M&N| -.----| -.--.|| 98 40 6xt gold 1919____. s “fe ener 
Ghisaee Nort Wont Oe See G3] HN) ig] SMteargMaas™ cna] Base 2a 
Gon Me 610077. MaN 3254 ba “a fag key OE ag eo = ‘8 ist cone 1920. eee 100% 101% 

See @ s --| ws-e-< ere sane 
Btpd pon-pay Fed Inc Tax 81\%| 81%4)\Cleveland Lorain & Wheeling— a | Rf ay) aret ioa-es br “Bas 
ee eth be 1088 Man o3se o* wo ok po ” 93° ” Gen li old 4s 1996____J&) 52% 5314 
-- + ee ee Sie hee eeeey” ----J&. 

fund 6s 1929...A&O} 101%| 104%) Con refg g 448 1930red_J&J) 88 |  ___L Cony gold 48 1953 Ser A_ Aso pris. ; 5, 
SS . eee 9614 98 |i\Clev & Mahon Val—See ErieRR tee ty dae > 48 ig 40 ie 

80-year deb 58 1921_._A&0 15) 98 99 4/|Clev & Marietta—See Per pn RR 436 Aug '1o-Aua*diPealb 6.30 8.85 

E bonds 4s 1926._F&A15) 89 9114||\Cleveland & Pitte—See Penn Co Fa Py pug ie ius AALS 6:30! SBS 

Equip tr 4340 1919-1922.A&O\b 5.60] 5.25%||\Cleve Short Line—See L 8 & MS ze Ca BBA ofa), $130. 6:85 

Bor Plaines vel ; 98 a Mas righ: oad meer oh big 70 74 is ates Apr 1919 £0 99'%, 100 ° 

& 6 ‘ad x --«--- -=-- 24aceo 

Frem Elk & Mo V 68°33 A&O} 106%) ____- Coal & Iron Ry—See Western M jaryland Se tnd g bos Z And 1 sol-- Pas 79 82 

Ia Minn & NWist3}49'35J&41; 76 | ___-- Colo Midland— Ist 48g°47_J&J| --.--| -..-. - " ~p oy ares a, 

ManitowGB&aN W3s'41J&)) 60 | _ LL. _ Cent Tr Co ctts ofdep...... | -..--| -. ical ie ss = oxt te teas Ly Dieoenes | Sapoan 

Mashf ext 1st M 58°22._A40 ae peat ie Colo & Sou ist g 4s 19 9... F&A 87 87%! Jeft HRSe op Se isaas “sar"h “eure 

Mil Lak Sb &W 6¢j)92iM4N; 100%) ____. Ref M g 448 May 1°35.M&N| 7714 8 | ont . oor ons mat 

Mich Diy ist g 641924 J4&J) 104 106%4||_ Ft Worth & DC 68'21.J&D!} 9844) 9934 - em “= : 8 us| 92 
Ashland Divist g6s’"25M&8} 104 | _____ Colo Sou N O & Pac—See St L4|S F ot 2, 7. 2 ssas-s = Tb 
Ext &impsfg 66'29.F&A) 97 | _-__- Colo Spr & Cripple Crk D Ry— ; Sp & Erte iss 1983. MEN -5732 

M Wists “47M&8) 73 78 lst gold s f 5s 1930______ &J| 25 35 ", + ay ; 8 : & be 138 Jas) Ors] “50% 

M teLine Ist3}4e’'41J&J| 7114) ____. ist cons 8 Oct 1942..._A&O| -..-- 35 e “— 8 aes 64 Orie 

Minn & Ia lst g 3548 24J&D) 89%) ____- Col Connect& Ter—See Nort& W eneone z ver 68 19 7+ &J abe Bi 

Peoria & N W 8 1926 M&S Oe oe Col Hock Val& T—See Hock Val! Lo ock 68con g 1935 A&0 92 o8 

Prin & Northw 34s 1926 J&J pees Concord & Mout cous 48 '20J&D + Rees, Newb & N Y Ist 58 1929_J&- 

8t L Peo & N W 5s, 1948_J&J) _ ___ 945%|| Deb 4s June 1 1920_____ J&D RE Gevispeets NJI&N Y Ist 68 1910— 

8tPaulEastGrTr4 a '47 J&J 85 87 Deb 34s Juue 1 1920...J&D} 92 | __L_. Ext at fay 1950__..M&N "egal seers 

Sioux City & Pac3s'’36F4&A . geet. Conn & Pass—ist g 48 '44.A&0 Bh Bete ce NY&Gr Lake gu ‘% 46 M&N ad hee 
Chicago Peoria 4 St. Louls— woupe Rice 1st5e’41 gu. J&J RR re esta: NYLE&WC& RR— 93% 

Prior lien g 4%s 1930..M&8 35 45 ||\ConnRiver—Gold 48 1943. M&S ED eR let 68 curr guar 1922. M&N BE) cocce 
Chic Rock Is] & Pac Rallway— aise pS ene eae “OSES SOR nate ea | NYLE&WDel Ist 63 7124 87K 

General gold 4s 1988_...J&J| 7714) 79 3i4s Jan 1 1923_._..____ ES ex Beate Extended at 5% to '43 J&J i ela 

pat 5 19340p to 1911-A40) 70 7114||Connecting Ry (Phila) — si NYPsa& Op! 4}48 35 M&S pt epee: 

Eq 5s Ser H 1919-1923 _.J&J\b 6.35) 5.85%)|| 1st M gu 4s Marl5’°51.M4&818| 85 | ____. | N Y Susq & Western— a mass 

Eq 48 Oct '19-Oct'19_A&O\p 6.35 5.85% Connellsy & Monongahela ar lat refunding 5s 1937__J&J 87 2 

Eq 4448 May "19-26. _M&N|b 6.35 5.83% lst sf g 48 1930 opt_...M&S| 92 94 2d mtge 4s 1937-..-F&A pane +o 

Eq 4ysJuly’19-July °27-J&J6 6.35] 5.85%||Cuba RR—Ist g 5¢ 1952___J&J| 73 82 Gen mitge 5s g 1640.2 SA asic 8 

Burl pids & North— Imp & equip 58 1960..M&N| 75 | ____. Term Ist g 53 1943_..M4&N OGs “aioe 

Con lst&col tr 58 g'34 A&O| 95 ...--||Cum & Penn—ist g 58°21_M4N| _._._| ____. Midland of N J ist 63.1911 
Cedar rm? la Falls & NW— Current Riv—See KC FtS& M ext at 5% to 1940__A&O 86 "53" 
Se gold guar 1921..A&0/} 91%) 9814||Dallas & Waco—See Mo K & T Wilkes & ms 5a°42 J&D| -.---- 
M4&SBtL lst gu g 78°27 J&D ge Biases: Daws Ry & C’l—See El Paso &'Southw estern ||/Erie & Jersey—See Erie RR 
Choctaw Oklahoma & Guif— Dayton & Mich -See Cin H & D Erie & Pittsb—See Penn RR— We 
Gen M g 58 Oct 11919 J&J| 98%) _____ Del. & Bound Br. 3348 °55.F&An 75 ___.||European & N A—See Maine Cons 
Consol gold 58 1952..M&N; _____ 9) ||\Oelaware & Hudson— Evans Head & Nash—See Lout:|& 

Choc & Memph 5s 1949..J&J) 90 | ____. Cony 58 1935.........A&O|} 90%%| 9214)|Evansville & Indianapolis— ie - 

Peoria RyTer 48°37 guop J&J) _.__..| _____ Ist lien equip g 4}48'°22__J&J| 9634) 95%4|| Consol g guar 68 1926___J&.|/ ae 

RI Ar & La 4348 1934._.M&8) 69 697%%|| Ist & ref gold 48 1943_..M&N| 8314| 8ti¢|_ Ev & In lat g gu 6a 1924. J&J\/ 4 

Rock Is] & Peoria 68°25_._J&J) . | _ 5% notes 1920_._._...- F&A) 98%) 9) || Evansville & Terre Haute— P 100 

StP& KCSHL 4s'41P&A) 68%) 6934 Adirond lst 4}48°42 gu_M&S| 80 e----|| lst cons gold fe 1921__..J&.|/ 9 ‘ 

Keo & Des M—lIst 58’23A&0) 68%s| 69%4|| Albany & Susq 3348 gold 1946 lst gen 5a gold 1942_...A&0|/ 6614] -.--- 
Chic St L & N O—See Il! Cent (conv before 1916) gu-A&O| ¢..__| 77 Refund M Se July 1941. Jé osabil Seen 
Sy aapesBechase Sul Co Br Ist g 5¢1930.-A4C| ~~~. 98% 

& T H & Chic Chic & E 0 

| Fargo & So— See Chic M & St I 
Fitebburg—56 Jan 1 1934 _J&! i ee 
4%sr 1928. EMDR SON: MeN $114 ‘nadie 
4s Jan 1933. -._---- proc 
pb Psa in ava M&N/ 834| ----- 
4s refunding Mar 1927..M&& 80 nonen 

| 
b Basis. / This price includes accrued interest. & Last sale. /In London, » Nominal. 3 Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Boads. Bid. | Ask. Bonds. Bid. Ask. Bonds. Bid. | Ask. 
Fitchbure— (Concluded) Indianapolis Un 4348’26..M&N; 85 90 ||Louisville & Nashville— 
4a refunding 1927....-. ARO). BOe) Sonus Gen & ref g 5s 1965 Ser A. J&J a are Gen mort gold 68 1930..J&D/ 109 110 
r+ Jan 1928_.-... RCE J&J; 78% ...-- lntethotet et See Street & El) - 50-year gold 58 1937_..M&N/| 97 1 
8348 Oct 1 1920_....... TS Be. es Oe tater Rap Tranf Ry Securities Unified gold 43 1940....J&J| 835 88% 
8448 Oct 1 1921_.-...-. A&O ee Se International & Gt Northern— Coll tr gold 5s 1931__._.M&N 9744} 100 
Troy & Boston—7s 1924-J&J} 103 | -...- ist g 6e 1919_._.---.- M&N| -..--' 95%) Abie Dec '19-1923._.J&D/|b 5.65| 5.30% 
Fiint & PereM Mar 5% notes Aug. 11914..._F&A; 40 50 as 4 Cin div 48 1955.M&N| 77 79 
Fla Cen & Pen Seab Air L Col Riv Bridge 78 '20.-M&N| -....| -.... Knox & Nor ist 5e'46J&D| 9554) .-.-- 
Florida East Coast 4443'59J&D) -____ ' §1 |Internat Rys (Central America) ¥ ae gold 48 2002..M&S/} -..-.| -.--. 
Florida South—See At} Coast L lst M 1972 opt...M&NiYf 75 80 Lou C & Lex 44%3ag'31.M&N| 92%) 95 
Florida West Shore 5s 1934.J&J; 72 | -.--. Iowa Central—See Minn & St - N O & Mob Ist g 63 1930_J&J| 10234) 10414 
Fonda Johnstown & Gloversy— Ia Minn & N W—See C & N W 2d gold 68 1930_.._.. S&J3| 9334) ~.... 
ist cons TH 42 1947_J&J); 70 | ----- Jacksonv Ser Ist 58 ye) ee ee Pad&Memdivist 4s *46_.P&A| 80 84 
Gen ref’g 48 1950_..J&J| 57 61 |\Jamestown Frank & Clearfield— Pensacola Div ist 6s3'20.M&S} 99 | -.... 
ist con s'520pt_M&N| 50 55 ae eS 43 1959 . rl RES J&D| 8034; 90 St Louis eid Ist g 68°21.M&S; 9934) .-... 
Fort Dodge Des oines & Sou— Jeff a0: 28 1080. os M&S| 55 |  u-.. 
ist Se 1088 ....<-.-4..- J&D; 82 86 Joplin U Union sien Siatien— SE ae St L div 68 1921_M&S} 100 | —___- 
FtSmith& West ist g 48°54.A40; 15 | --.-- mT feiss mr A A, Hh, en 77 87 EH & N ist 68 1919___J&D| ---.-| --... 
Fort 8t UnDepDet 43448 '41 J&J| 75 | -.--- Henderson Br 6s g 1931.M&S| 101%} -.... 
Ft Worth & Den C—See Col & 8 Kanaw & Mich —Ses Tol & 6 Cc Kent.Central—4s Ref J&J} 75 79 
Ft Worth & Rio Gr 48 1928_J&J| 5644) ----- Kankakee  B cig Til Cent Lex & East Ist 5s -AkO| 92 95 
Fre Elk & Mo Riv¥—See C &NW Kansas City Cuin & Sp— L&N Mob&Mont4 eer 45M&S| 8514| -.--. 
Galv Har & San An—See So Pac ist 58 gold 1925 Sa Ae mown 85 Loulsy & Nashy South’n joint 
oe Houston & Henderson— Kan City Ft Scott & Memphis— AF x 2000s icwseus J&J 71% 72% 
Se, 1983...,.... ot ee 78 Refdg & 4s 1936 guar...A&O| 66 68 | N Term Istg4s'52gu J&D| 67 | ---.-- 
Pe. River—See Erie RR Cons 68 1928_.......- M&N} 10134) 10244) Nas F &S8 lst gug 5s'37_F&A| ----- 98 
Gen & wee 8 lst g 58 1929__.A&0O 70 80 Current Riv ist 5s 1927_A&0O 85 90 a & Cincin Bridge— 
Geor & A ——See Seab A L K C Mem & Bir 48 1934_M&8S; 78 81 | 1 4348. 1945 oe. J&J} 85%] ----. 
Georgie Car & N—See Seab A L 9 5s Mar 1934 my 99 ,: C6 4 vad Pensa & Atl ist 6s gu'21 F&A} 101%) --..- 
oo fae Coast & Piedmont— assented _.........M&8| ----- 73 BN Ala Con Me'te'36 F&A 9638 98 
old 5a 1962_._..... MING i iccsd: dg Kan Shey & Mem Ry & B— g58 1963 A&0) 93 95 
Get & ist g 56 1956___.M&N 15 20 lst 5s gold 1929... A&O STM sacsa Meco Dub Sav 58 1947 J&J 81 86 
Geor Midian —See South’n Ry Kans & Mo—1st 58722__.F&@A} -----| -.--.- Macon Terminal 5s 1965__J&J 85 89 
Georgia Pacific—See South’nRy Kansas City Mexico & Orient— Mahoning Coal—See LS & MS 
Geo RR & Bank’g 68 1922__J&J Sh-4 jkeone 1st gold 48 1951 a) 1010 JAS )P&A\S -----| ----- Maine Central-Coll tr 58’23J&D} 951%) -----. 
Se Jan 1 1922_......... J&I Fee 6% notes Apr 30 O\f 15 25 let & ref 444s 1935 _____ J&D SCAG cane 
4s Jan 1 1947_...-.-.-. J&J; 78 83 ||Kan City & Pac—See M ne ? ist & ref 5s Dec 1935_..J&D} ----- 944% 
Ga Sou & Fla ist g 58 1945343; 9214) 95 ||Kan se | St Jos & Council Bl— Eur & N A 4s gold AgSS. Laas 40 Vwaeed 
Gett, = & Har 5s gu ’26A&0 95 97 Nodaway Val Ist 781920 J&D;} 100 | ...-- Hereford Ry—G 48’30_M&N| -----| ----- 
Gila Val Globe & Nor—See Sou | Pacific Tarkio \ al lst 78 1920_.J&D;} 100 | -.... Knox Line Pen L4s'20. GA Mae ere 
Gr Rap Beil & —See Pere Mar Kan Cit ——- Upper Coos ist gu 48'30M&N| -----| ----- 
Grand} Rap & Ind—See PennRR ist gold 3s 1950_...-._-. 60 61 UperCooak:x4 fs g s = SS | ie ee a et 
Grand Trunk West 48 £’°50.J&J| ----- 75 Ref & imp’t ny Apr 1 °50_ a 8344) 84% i 
1st 4a $ July 11980.J&J| 60 | ----- Kansas City Terminal Ry— 1984 LoD 1024: S55 corse] concn 
Great Northern lst g 4s 1960 op cues 2 77 78 Manile® RR—See Fore! Gov't/p. 49 
CB&Qooll tr g 48 1921_J&J 95% 95% ‘ , notes 1921_.-..-- &J 96 97 | Manitoba & S E—See Canadiar| Northe/rn. 
lst & g 44s 1961 op’ 41J&J 85% 86 notes Nov 15’23_ MEN 15} 100 100 |Marg Houghton & Ont 6s’25A4£0 91 97 
5% notes 1920....-.--- M&s| 98%4| 99 lx C Vinduct & Term Ry lets {| ~ | Md Del & Va Sa 1955gu...F&A| 40 | -..-. 
@reat Northern Ry of Canada— 4348 Sept’ Se 30 Sy ap f 18 32 ||Maryl & Pa ist g 48 1951_.M&8|} 50 60 
Con 4s 1096 © tto 1914_A&4O0\lf 74 | 79 |iKentucky Cent L&N Income 48 1951.._____. A&O|/ 12 20 
Green Ba est deb ctfgA._| 52 65 ||Keokuk & Des M—See C RI &|P Masen Vey & Ft 
Deb ctfs +7 es ee 6% 744||Knoxv & Ohio—See South’n Ry st M gold 48 1955_..._..J&D| 464%) 50 
Greenbrier Ry—See Chesapeake} & Ohio Lake Erie & Western— Memphie Union Station Co— 
Greenwich & Johnsonville— lst gold 5s sen i 1937_..J&J| 86 89 lst g gu 58 Nov 1°59_.M&N| 94 99 
lst old 48 1924....-... J&I 88 94 2d g Sa J 1961. 00a Jé5| . .-.-- 80 ||Merchants’ Br—See Term RR 
Gulf & Ship Island RR— No hic 1 38g °45.A&0) --.--- 95 ||Meridian Term 43 ’55 M&N| ----- 65 
1st ref & term ~\, | ~ + tera éudn% 764||\Lake Sh & Mi 80 64 NYC/&HR — interests 
=< Terminal! of Leavenw’th Term Ry & Brid len g 448 1947__.M&S 20 dee 
lst mtge | Seg 1957 gu_._J&J 63 70 lst M gold 58 1923__.-.- J SO 1} weaes tat — gold 4s bedi feng theg = Selina 60 
Hartford & Western— Lehigh & Hudson River RR— an Norse tet G1 ar ’07 ot * gemaighl 
ist ext g 46s July 11923.J&3J) 92 | --.-- Gen g 5s July 1 1920 ube J&J3| 9814) 100 Mexions ort 1930-JeD 46 | wagen 
Hawkinsv & Florida Southern— Unguaranteed i aN a 98 100 ||Mich Cent—SeeN YC&HR 
lst M 6s Apr 1952....A&O| ----- 98 ||Lehigh Erie—See Lehigh| Valley Middlesex alley —See Leh Val 
Henderson Br—sSee Lou & Nash mn 8. 4 New to 1045 land— Midland of N J—See Erie 
docking bane | Ry— Sn. SERVE: J&J| 99 101 ||Midland Term 56 1925....J&D) 80 | -.-.. 
lst cons goid 4448 1999..J&J| 77 78 Lehigh V Midland Valley—5s 1943 3. -A&O 78 85 
Eq Sa 1919-1923___._...F&A\b 5.90) 5.45% lst 68 ext 4 vr 1948_....J&D 87 90 Adj M (Apr 1°53 Ser A_Sept// 28 ‘ccdiniasiee 
& HV Ext 481948-.AwxO; 76%) ----- Cou M 66 ann reg irred_J& 11734] ...-«-| COMED. oncwinsstncdbbans 15 aeaish dia 
Col & Tol ist g 48 1955_F&A| 7644) ---.-- Con M 66 R gold 1923_.J&D| 101%2/ 102 Maiien an, Souttiw — 1955.A&O| --.--- 75 
Becsere Bet & Cameo Fie RE Con M 4s C 1923.-_._. J&Di 96 | ----- est—See Chic & N W 
Hoosac Tunnel & Wilmington— Con M 4s ann irred_J&D 94 97 Mile & No—See Chic Mil &S8tP 
ist M g 5e Sept aa Pe ean | ie SC Gen cons cold ,&. aoee.. -M&N 80 81 ||Milw & Sparta &N W—See Chic! & N W 
Housatonic—See N YNH & Gen con g 4 -M&N| 85%] 86%!)Min&éPac—See MS8tP&S8S M 
Houston Belt & Term 5s '37 Fa 86 8814)| Col trg 46 Aug 19 Feb"sere A f 6%% 5% 7%||Minn & St L—Iist 78 1927 J&D| 101 dedi ua: 
Houston E & W Tex—See Sou P|acific Coll tr g 681928 _______ M&S| 101%) 101%) Pacific Ext 1st 66 1921..A&0) 97 101 
Houston & Tex Cen—See Sou P|acific Easton & Amb 5s 1920_._.M4&N 99%} 9934) Istconsol gold 581934..M&N|\ 75% 78% 
Gudson & —o Lehigh & sane _— lst Pd | old 48 1949... M&S; 41 44 
ist g Se 1957 opt__-__-_-.- F& 5534 56 lst 4448 1957 gu... eS. nmin Ref& Feb’62 Ser A.Q-F| --.--- 4634 
adi in cup to Po, Rab 57 A&O 4 15 15%] Lehigh & N Y ist 428°45_ Mas aie? Goose Des Moi&FtD Ist 48,'35_.J4&J' 45 50 
sige 19 957 cony...P&A| 60 70 Lehigh Valley Coal— ~~ Cent ist g 68 1938. J&D| 7654| 823% 
N° Y 4 & Sa et g 5a ’320ptP&A 90% 93 lst 58 aad guar 1933_.J&)| 100%] --.-.- t & ref g 4s 1951._._ M&S 42 44 
Huntingdon & Broad Top— lst <O-vene gu int red to Minn Se P & Sault Ste Marie— 
lst g 48 Sept 30 1920....A&O\n 75 85 Oe ii hs rinteileaaten JI&J FOIE! * wenn lst cons gold 48 1938_.._J&J5 83% 85% 
2a 23 mtge hah ny 1925.._-P&Aln 70 80 Lehigh valley Ry of N Y— lst cons gold 58 1938__.._J&J O7 FEL apaten 
ar 31 1935--AL0 ie 60 65 lst 4a gold 1940....J& |} 89 8914| 2d M gold 4s guar 1949._J&J| 70 75 
Suntingten £ Big dy Bait & |Ohio Leh Va Perm 68 1941..A4&0} 100 | -.--- Bog poses 4 *soDee 30 '22J&D\6 5.85) 5.40% 
Hutchinson 8—Bee AT&8F Middlesex Val 1st a "42 M&N BE ek M 3S Ste M & Atl lst 49°26 J&J 9234 94 
= Contral— et ge 40°51. J&J SOs cnawa Pa&N YCanal con 58 '39 A&O 99 100 Minn & Pac ist 48 1936_._J&J| --- 90 
iat pond 344s 1951_.-.-.- J&I 0 a Con M 44s 1939....A&O ee Bae MstP&S8SM&CentTermRy i 
Lext - £ 3ig081. ye Paral e~e“s Cons M 48 1939_.-.. A&O 88 91 lstChiTer sf4a’41op’ \6M&N 90. 3 vamieme 
= ee an Ee. donncnene. aac 81 |\Lehigh & Wilkee—See Cent N J Minneapolis Term—See Wis Ce\nt 
lst m £ 48 1981 secinndenallal Ato ts Bees Lex & East—See Loulsy & Nash Minneapolis Union—See Bt PM|&M 
Tr bde £ 344s 1950 ..... SEI ~~. 0 . ---.||Litchfield & Mad lat 5e’34M&N oe 72: eed Mississippi Cent g 5a 1949_J&J ERO ‘eis ae 
Coll trust gold 48 1952.._.A&0; 76 79 ||Little Miami— Miss River & Bonne Terre— 
Col Tr LNO & bY 4e°53M&N| -____- 74 Gen ¢ su guar 49 1962....M4&N Tt ese lat et <i 198 1931 0p.....A&0O|} 90 100 
Pur lines ist £2 8 5063-4 J&J| 70%! 734 /|Little Rk & Hot 5p wes Ry— Missouri exas— 
hel g 49 1955 opi 1918_M&N| -_--- 79 Al lst g 48 1939 guar...__- &J 64 70 lst gold 48 1990________ J&DIS 63 64 
Jt 1st ref MiGkCSLAaNO Long Island- Unified g 4s" 49M&5| 75%) 89 || 2d gold 4a June 1 1990..F&A\s 30 31 
Se 1963 Ser A__......J&D) --.-_-- 90%\ Refund g gu «4: 1949....M&&S 76% 76% uloa Tr Co ctfs dep . iN Pal 28% 32 
Gold 5%s Jan 1934 Vitter © J&I 96% 96% Tax-exempt N Y.._--.-..--. one - lst Extension 58 1944..M4&N/f 20% 28 
mquip tr 4345 Aug’l9-'24 F&A\b 5.65) 5.30%]| 1st cons g 58 July 1 1931- a: 96%) 99 lat & ref 4s gold 2004_._ M&Si/ -_--- 45 
Eq trust 448 July *19-"26. S&S \b 5.65| 5.30%] 1st cons g 48 July 1 1931. ale Baa Guaranty Trust ctisdep...| -.---| 43 
Equip 58 Aug ’ is 24 ..F&A\b 5.65) 5.30%) Gen mort g 4s 1938__.-_- jap 7 79 | Gea Mv 4 1) ie 18 1936...J&J 26 324% 
Cairo Bridge 48 g 1960._.J&D SS Rene erty lat A ag con g 1922M£8 8914 95 || ctfa of dep eS 28 30 
Litch Div ist g 38 1951-.J&J) 57 | --2-- Eee re ee 8 | Szaest Consol M CO Me AON 6 cock ances 
Louisy Div 3s ¢ 1953__J&J5 aes eee De ture ar oid 58 1934_J&D 77 81 } $7 notes '16 Cent Tr ctf{M&aN 25 40 
Middle Div reg 5¢1921_.F&A| 97%) ----- Deb gold 58 1937....-. M&N| 73%) 76% Eq g bs June 1919-23...J&D|b 7% 6% 
Omsha Div 1st 36g 1951 F&A Oh Midd ce a Montauk Ext 58 1945...J&J| -----| ----- uis div g 48 2001..A&0} --.--- 30 
8t Louls Div 3448 g 1951_J&J 70 83\4|| Brook & Mon 2d 581938 J&D} -----| ----- | Boonville RR Bridge— 
8t Louis Div 3e g 1951_._J&J a ees LIC'’y & F con 5s 1937 ERY as awiiy ot Nocemn orasl pan gu st 48 1951...M&N a Bae ee 
Sp’gfield Div Ext 3}48’51 J&J 6714 81% NY Bay Ex R let 56 g’43J4&J| -----| ----- i aco lst gu 58°40._M&Nif 60 |. LL L 
estern lines g 48 1951..F&A;} 7614] 80 N Y B’klyn & Man Beach is l Kanc & Pac ist 4sgi990F&A| 58 itr wo 
Chicago St Louis & N O-— eit 86 1088... -ccu-s OS ot. ceca || Mo Kan & E 5a 1942 2. A&Ol|s 40 62 
Con g 5¢ June 15°51. J&D15 Te eos N Y&RB ist +s 58 1927 Mas 92 98 | Missouri Kansas & Okla— 
Con g 343J'ne15’51.J&D15 6634) --- North Shore Branch— lat Fi 5a May 1°42._M&Nif 60 |° 70 
Eq 5eJu 1920-Dec 1924 J&D/b5.80'%| 5.40% ist con 38 g Oct 11932 Q-J; 91 | -----| tg&Tr Coctfedep| 60 70 
Mem Div ist 4¢g 1951 J&D Tel iSacee Louisiana & Arkansas Ry— | MK&TofT Se 5s gu "42 M&S 50% 55 
Kankakee & 8 W 58°21_F4&A| .....| -.--- ist af g Se 1927....-... M&S 87 88}4| Sherman Shesrepert & 8S— 
St Louis Alton & Ter Haute— Louisiana Western—See South ern Pac \ vy A old 5a 1943_J&D} -.... 65 
Bellev&Car lst 68 '23_J&D os ee Loulsy Cin & Lex—See lead Nashvy Ht & mp ist 68°29 J&J| 30 45 
St L South Ist g 4e°31M4&S| 80%! ----- Louisville Henderson & St L— | Tova & Okla—5e 1943_M4&S/f __... 40 
Carb&Shaw ist g 48°32M48 we A> smanee lst mort gold 5e 1946__..J&J 92 | 97 |\Mo Okla & Gulf 82 58’61 M&N) -.._. a 
Ind Bl & Wa—See C CC & St L Louisville & Jeffersony Bri ——- ae Mo Pacific RR (new oumpeiy ) 
Indiana Il} & la—See Chic Ind| & Sou Guaranteed gold 4s 1945_M4&8S 70 76 «|| «lst & ref 6s Jan 1923... F&A 91% 9234 
Ind & Loulsw—See Ch Ind & L r | lst & ref 5s July 1926....F4&A 884 89% 
Ind 8t L—See C C C & St L— | Ist & ref 58 Jan 1965-...F&A| 83 87 
| Gen M 48 Mar 1975....M&S| 584%) 5834 
|\Mo Pac—Cons 6 1920...M&N| 9834) 100 
| iH 
| | \ 























» Basis. / This price includes accrued interest. k Last sale. /In London. n Nominal. s Sale price. 








36 GENERAL QUOTATIONS [Vou. 108. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and inceme and defaulted bends. 

































































—————— 
Bonds. Bia. { asd. | Bonas. Bia. | asd. Bonds. Bid. | Ask. 
faseur! Pacific—(Ceneluded) N Y Cont & Hud Riv—(Consi) Connect’g ist g 48°42 M&S!) 83% ----- 
at goonr! Fact "to. Nev as 7%| 9% Moh Mal 4a i991. -Mas| 75%) ----- Onis & W—fee COC & Bt L | 
4s Mar 1 19 Tn  snens hia ® [OM Gikeal dseiies 
33 at N J June ist 46 gu '36___F. bg eee Old Celeony—<s gold 1924_P4A) 91 = ----- 
me. tide Mowne cd oa Nvs Ner is 37 ree 57% “98% 4 J 1998 paca a5 7054 wane 
Se’Slop P&A/ -----| -...- er , @p 1938............J4J) 79% ----- 
Cent Be aPacist 4s'4834&D 64 34%) NY & Put ist } 5 1993_A40 oe. {eee 3h60 J | Sas Jsa&J SOP a asbwn 
Pae of Me ist ex °38_F&A 803% Pine Creek 6s 1983_.J&D| 103% ----- 
34 ext 5s 938....J43| 87%) ....- Pitts & L 6s 1928.__J CS} saess RR & Nav 
SaLRE 5s 1928_- N ee SR Ss Jam 1 1928_...-.- Aé |. ee ee nn Pee ee 76 =| #%77% 
Car’deletBr ne 40 Oe) gaa Pitts McK & Y 1st 66°32 J&J| 10344) ----- RR avcons4s'°46J&4D) ----- 1 
&t Leuis Iron Mtn 3d @e: ~er 1934.____.- J& 10898 scans Oregen Un 
Unify & Ret's § 4a '29_.J45 |) BW&O. »n Ss July '32__ 9856) - conse DL&WF 
con ry &ig8s’31 A400, 9344 95 RW4&O cons g 348 '22.A40/| --.---| ----- Coast Ce—See Misc 
Con stpd gu g5s'31AZ0 pivaat” agua Utica & B Riv 48g 1922_J&J| 94% ----- Paducah & 
Se May 19-Nov’21M4N 66.80 6% West Trans Ce 2348 '23.FP&A; 80°/| -..-- lst af g 4340 1955 gu__..- or | 95 
iy & Guilt Div 4s” MSN 72% 74144 West Shore ist 4s 2361___JaJ 75 77_ +|\Pam American ist 5s '340p JaJ 25 | 50 
Pine Bluff & W &s '33_A40 5 92 of $4 TE --A&0 804 Penasylvania RR— 
VYerd Val I&W ist5e’26M48 GOR! nace wee 48 ae a 74% 75 Cop i Be sot ca---- ae 997 | 100 
bite & O—1ist g 68 1927_J&D) 102 103%), ist M 440 eee Fea 83% 85% de @ gold 1948_._. N 88% 91% 
Ist exten 6s J 27... 9534) ...... N Y & Gr’wood Lake—See Erie do 4s geld 1 | 
4 1938_.......-- ee ee N Y & Barlem—See N YC & Hed R stamped 85% 90 
dae 6.30] 5.80%|N ¥ & Jersey— See Hud & Man do 43496 1960... F&A) 94%) 95. 
Ss May'19-Nov’33.M4&N|b 6.30) 5.80%||N Y Lack & West—See Del Lack & Wiest Geng 434s1965...... J&@D) 8534 85 
4 Sept’ . b 6.30) 5.80%|N ¥Y L B & WC RR—Sees Erie. Geng 5s 1°68 tem ctfsM&S 9474 9444 
vg Se 1947.P4A) 86%) -. N Y & L Br—See Cent of N J. Coa ae 1946____J 80 
St Louis Div 5s 1 ie | 86\N Y New Haven & Hartford— Cel tr 4s & B 1921_J&J 954% ----- 
St L & C 4s guar 1931_-- 80%| 84%) Deb 6sJan 15’48conv J4J 15) ----- 82 RE pur mon Ist g 4s ‘23 5) ----- 
Meh’k& Malone—See N Y C4 Deb ye Ted apt | J&J3) 52 55 Gen ft oq 4s May’i9te’20 Q-F/> 5.50 5.15 
M Sou $6 1955 A40) 85 | -.--. Deb 4s 1956 non-conv..M&N| 52 53 || Gem ft eq és Jne’'l9’23_Q-M)> 5.50 5.15 
Ment srPMé&M Deb 4 1947 non-cenv..M48| --.-- ye EO 20 5.50 0 
M "s La & Tex—Bee Bo Pac Deb 4s Apr 1 1923_.... A&0| 78 | ----- oy oo © 1088. oe | ae Eee 
Moris & Eeex—Seo D L & W Deb 3340'Mch 1947....Ma8| 50 | _..-- Chee & At ist as| 40 | “50 
utee Term of Buf 4s ype Se ee Deb * 1s A&O| 50% ° ra a 1937. = ee 
‘esh ville L— Deb v....JaJ aawww@ee| 473) «<<< 
1s consol gold 5s 1928. A&O 98 100 Bosé AL ist 4s g’55: 774A > z= Ch & Ner és 1943_M4&N 8444} ----- 
Centeoville Br g Ge 1923_.J&J| 10034) 103 Cent New Eng 4s 1._.J&J| 5549 61%) Clevé 35 88 95 
Br ist 66 1923__..J&J| 100% 103 Dutchess Ce £48 "Se BE waicact cdane & 
Nash & Sheff—tee L & N Daab & Norw LO eae Bae. pHs pie --J&J| 9244) ----- 
National Rye of Con Ss July 1 1920._.._J&J ee Eee 1943_A20 92%4| --.-- 
Pr lien Moeef 1957_...J&3) -.---| ---.- Gen Se Apr 1 1925.._..A&0 OO | atare Int red te 334%-_-_-.__-- a4, ----- 
Jan. foxe ae 35 58 Har! Riv & Pertch FEM). wance Ser C 3}4s gen "48M &N 734} ~----- 
J 1914 coupon on_.__-- aia 50 Housatenie cen 6s 1937_M4&N| 90% ----- Ser D 5 gtd "SOF4A| 73%) ----- 
er cecal wonme Naugatuck ist 4s '54__ PE  teskolive } DRivk gug4sS6PaA| 80% ----- 
April 1914 coupen on----- | Be BSCS on cons 49°45 gu J&J; 74%) ----- Brie & Pit ‘ 
6 notes June 1915... J&D oe 4 Roce Se July 1°45..J&J3| 9034) -----. Gen gug 3 B’40_Ja&aJ 77%\ ----- 
Bat Lier Mex pis 4'26343) --.--| -...- NY&NEBeosTer4s '39 A&O; 80 | ----- Series 1940_.... J&J 77 a 
January 1914couponon...| 50 | -.... N Hav & Nerth 46°56 guJ&D) ---.-| ----- Gr RB & Ind Ext 4 41.J&J) 85%!) ----- 
iat come 6 1061.....- RO i wcost cece N Y Prev & Bes 4 43. _A&0O SLR saaca M Div g §8'26_J&J| ----- 89 
April 1914 coupon on..-... | BS aaerae: N Y Westchester & — Hi Bedford & Cumb 
April 1914 coupon off.....| ----- 40 ist M g 448 1946 gu..J&J| 44 44% 1st g 46 1951 guar.J&J| 84 87 
ebraska—BSee C B & Prov Sec deb 4s 1957 Se ES Rapes Foren — 
ew Eng RE—See N H Prov & Spring? Ist 5s 1922J&J =e ee 1st “e 1931__..J&J| . 97% 98 
Hav & Neo—See NYNB4E Prov Ter ist g 46 gu '56_M& 6944) _--... Cel tr4 nei8’21J&D15| 97% 97% 
Junction—See N Y Cen N Y & Ner—See N Z & Hud (River Gu .< 1931 op 1931_.A&0; 85 86 
mow ta 4 Now vere yas New York Ontario & W Gu tr ctfs g 49 1952.-M&N| 8234 89% 
Mew Nor ist 49'40....34@3) 75 | -.... Ref ist g 4s June 19902..M4&S| _...- 66 Gu tr ctfs g 3348 1937-M4&S| 76% -. -- 
Hew Mex Ry&C’il—See BE) Pase & Sout bwest Gen M g 40 19 a | gUeeeee 65 . Gu trctis g 3340 1941_FP4A|) 76 2 
New Ori GtNor ist8e1955F&A\ 51 54 ‘ie Sept 19-Mch’28 M&8/b6.40 | 5.80% Gu tr ctfs g 3442 '42..J&aD| 77 | ----- 
Hew & North E 6s 1018) NYP Nor—ist g 48°39 J&J| -_--- 86% Gu tr ctfs g 3 -Jé&éD 75 88 
Bxtended at 5% 1940..M4&N -_..--| -_-.-- Income 4s Jan 1 1939._._M&N 88 Pitts C C & St 
MewOrleane Term ist 40°53_J&J| 67%| 6814|N Y Prov & Bost—See N Y N |B & Hairt Con g gu 4}4s8erA "40A4&0; 91 04 
Hew Texas &4 Mexico— N Y & Putnam—See N Y Cent |4 Hud River de Ser B 1942 _A&@O; 90 96 
ist g 6e Oct 1925 Ser A. J&D) 94 95 ||IN Y & Reckaway Beach-—See og Isla de Ser C 1 -_M&N| 905 
Non-cum inc §s Oct '35BerA-|/ 53 N Y Susq &4 W—See Erie do Ser I 3._F&A| 90% 92% 
Bewport & Cin Bage—See Louis ville & Nashv |N Y Westc & Bos—See N H&H do ie Se "64 M4N| 91 | ----- 
Hewp & Rich— See Conn & Noda Val—See KCStJ4CB de «& D'°45_.M&N| 88% 90% 
YB & M Bcb—See Long Isl Norf & Caro—Bee Ail de 4 Ber F 1983.J4D| 88% 93 
Ra By ne ig” pemdioes Norfolk Southern— de 4s S8erG 1957_M4&N) 88% ----- 
Sour deb te 1035 --Mam| 07 | 9734] Nora Baw let te ioaiMAN| 8754] --- ao Sete bcopea| ss | 
iv. ° oeee --M@N| 8/75) ----- FeAl SBS | ceecce 
Con M 4s 1908, Ser A. F&A 74 75 lst gen g Se 1954 .J&J 68 is eines CM L&Pie 1dt Seg’32A&0O| 100% 104% 
Hew York Cent & Hud River— Ral & Cape F ist Se "43 M&8 
Ref’g g 3s July 11997..J&J| 71 71%)| Ral & Southp con Ss '65_J&D 
Deb g 4819034tax-exemptM&4N| 8314 84 Suffolk & Car con 58'53__Ja&J 
Deb 4s 1942 tax-exempt.J&J| 76 ~..--||Norfolk Ter ist gu 48 '61_.M4&N 
Ref & imp ie abeg ty op A&40| 82%) 8434|\Norf & West gen 6s 1931__.Ma&N 
5% notes’19 Sept15_.M&S15' 99% 99 Imp & exten 60 1934__._ F&A 
NYC Lines eg 5e 19°22 M&Ni\b 5.90; 5.55 New River ist 68 19323__AéO0 
WYC Lines eq 448 '19-'25J4J'6 5.90 5.55 N&WRy ist cons 48 '96_Aé& 
NYC Lines eq 4348'19-’"27J4J3\6 5.90! 5.55 Div ist lien & sen § cv} July 1 
NYC Lineseq 4}48'19-'28_J&J\b 5.90 5.55 1944 opt Jan 1 1929_._.J&J 
& Alb oq | 549°19-'27 ALO! 5-90 5.55% Conv § 4s 1989 op 1917 J&D 
8 Cel trg 61908... P4A 63% 65 Conv deb 434s 19 ...Mé 
M C cel al 3 1998_._F&A| 63 66 Conv 6s Sept 1929 sub rects 
Beech Cr— ist 4s "36 J&J ly great part GREE aE et eat 
2a eas ie nen J 8844 96 “2S” EARS eee 
Cif Bit C Co ist g 48°40J4J) .....) 2. N&W Pocahontas 4s '41_J&D 
Beech Creek Ext 342'51_A&0 Bee Bae Aas 4448 1919-19234 _FaAa 
Cart & Adir ist 4ag'81_.J&D) 75%) -..-- Con&Ter lst 5a g '22_J&J 
Geouv & Osw ist Se g '42J4D Cee BcioteVal&aNE ist4s’89 M&N 
Lake Shore & Mich th— North & South Caro 
Con g ref 3348 1997...J&D| 721%) 74 | Northeast Penn 5s 1920 __A&O 
Deb g 48 1028____.__ Més 86 87 14||N’east of 8C—SeeAtlC L of 8 C 
Gold 48 1931____.___ M&aN 86% 86 34|| Northern Cal Ry—See So Pac 
© CleveShort Lines Me’G1A&0) ____- 88 |Northern Central— 
KA&Gr R lst 60°38..J&J5) 9124) __..- Con gen M 40 B 1925_A&0 
Kala W th 5e'40..J4J| ____- Pe od Mort bds Se 1926 Ser A. _Ja&J 
ahen C R ist 59°34. Ja&J SOPGl - cecea Mort bonds 5s 1926 Ser B J&J 
erchants’ Disp Trans Co— Northern Ohio—See L B & West 
Eg trust 434s 1919-26._J&Jinb 7.75 7%)|\Northern Pacific— 
Mm an Central— Prior lien g 4s Jan 1997...Q-J 
&s cou '31 D&BC div_M&B8| 93%) ____- Gen lien g 38 Jan 2047__- 
Deb g 4s 1929. _____- A&O| 83 84 Ref & imp 434s 2047SerA J&J 
uip 5s Oct "19-’31_.A4&O\b 6.05) 5.70 St P & D Div g 40 1996. J&D 
Se Kal 4 8H 1039.-M4N ... | _. Wash Cent ‘to hch 1948-8 
1st mtge M Air L 40°40 J&J 82%| 83! CB & Q Coll 4e—See Gt Nor 
ist g 4sJol& Nind’’7 J&J10| _.. | ____. St Paul & Dul ist 5e'31_F&A 
ist g 3348 &S Tete Scaee lst consol g 48 1968..._.J&D 
ad § r 1952__..._M&N eee) Dul Unton Dep 5s '30_Aa&0 
& — a Se 4. eteabid St Paul & N Pac 606 °23 F&A 
Bat C48 ist gu gis'89J&D) ____- piaes Reg certs 6s 1923_____. r 
Det R Tun 4e6iguM&N| 81 81}4)\No Pac Ter Co—ist 60 '33_J&J 
Grand Riv Val 48°59. M48) ____/ ___|| North Ry of Pae 
Tol Can Bou d D 40'56.J@J3in 75 | ____. orth Pac Ne Shere 
orth Pennsylv 
lst M 4s extended 1936. M&N 
Gen g 3 2-108 1953___._. J&J 
Northw Term g Se 19236 Jas 
Norwich & Wor—4s 19237._ M&S 
Ogd’bu & L Cham—See Rutland 



































6 Basis / This price includes accrued interest. & Last sale. 1In London. » Nominal. s Sale price. ¢t Tax-exempt. 





RAILROAD BONDS 







































































Apr., 1919.] 37 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | aia. | aa. |i Bonds. Bid. | dak. | Bonds Bid. | Ash. 
Junction—See B & O St Paul Minn & Manit (Cenci) Sou Ralilway—(Cen.)— 
Pitts & Lake Erle-SoeN ¥ Geotl& Hud| River | aiee Connie isos ea} 101 | _..-- Aug South ¢ Se 1024." J&D| 55, | 65 
Pitts McK & Yough—Sce N Y C ist 5e July 1922_...-.J& tne Snanaes Div £ 30.J&J5} 95 ps 
Pitts Shaw&N—Ist g 58'49 P&AS _.._- 10 Mont Cen ist gd 68 °37_J&J ML nwa eon lst g 5a 1956_..M&N| 94 9 
Gold 4s Feb 1 1952_.__..P&A/f -..-.- 2 lst guar id 58 1937__J&J ee SP ae: a lst g 38 1946_._.A&0 as ae 
6@ receivers’ ctfs 1918..M4S __._. 95 Wie sr gi 38_J& OOF elcid a 1st g 68 1922._..J&J| 10 100 
& Shawmu St P & N Pac—See No Pac Knoxy & O & 68 1925.J&5} 100 101 

ist a f gold 56 1959 ieee OB. f -cccce St Paul Union Depot Co ie ¥(3 Lé Se seeat gs e 
Pitts Sken&é LE—SeoP LE edict notes Dec15 '23_J&D1 ok eee Mob & Birm priien 58'45J&J| 91 97 
Pittsb Term RR & Coai— t Lake City Un Dep & RR— 80 5 Meee § 4219 522-29 -4 ences se76 

lst g of Se 1942__.___ J Be Heer: 1st M 5s 1938_._.....- &N 8! coll tr 48°338_Mé& "383z| 45 

WwW t ist g 5e’37M4S| 90 | enn San Ant & Aran Ps Pac Rich& Dan Deb5sstpd 27_A&O 95% 2 
Pitts & Western ee BO | San Fran Term See Sou Pacific mist ds Nov 19s MAN] 70 
Lt od aa | Fe Pres & Ph—See AtchiTop & |S Fe || SoCard Ga lete Se 19 M&N| 9934| 100 
Pittsb Y & Ashtabula Santa Fe Pres * - 

Consol 58 1927_._.__._ MEN 973% ---.. Sault Ste Marie B Va Mid Series D 4-5s'21_M&8S Be 

ist on « Ser A 1948...34D) 85 90 oat M ots 5s Jey anne See i SARE Series | 4 iets oy 100 

ist M «ae at gas MEN ee Pee Sav&States—istggu5e'53J&J|; 70 | --... Gen’l 56 1936_...... &N| .«--.. 96 
Pert& R g4°26M4&N 88 | --.-. mchenamacy & Duanesburg— _ a Pr w <,% e hy—y oF a. “aan #30" 
Porth (hey Terms “7 ts 6i ar $3 sianaa Schuyfeill River & S—See F Me O * Isan Ala—Seo Louis Nashy | | 77 
Port — SP61.543) .....| <.«-. Scioto Val & N E—See Nor & W wis —_ Pac : — Pacific 
Ports Gt F & M Seab Air L—ist g 48 1950.A&0} ----. 1} '|SpartanU &Col—See Ashv&Spar 
Potomac Val—ist gu 5sg’41J4J) 91 95 Stamped cm pnccnsewangann 70 71% Spokane Falis & N aoe ee 
Princeton & Chic & N W << Sa, Oct 1 °49._ F&A 48 48 ist 6s g 1939...........J&J}; 96 | ....-. 
Prov Sec Co.—See NYNH&H_ g 48 1959 opt_____- A&O) 57 58 Spokane ternationl— | os ‘a 
Prov & Sp —See NYNH&H lst & con 6s 19 ; A.M&S s ee ae me. f = ToL eee H 2 
Providence NH&H Rat yge July’ r 225&515 By | . Se Palt Vv 1a, 2 --3 “od 
Prov & Woro—ist 48 1947_A&0O| 76%{| ----- Eqg July 19-Dec 19 J&D15 5 e taten —See Ww 
ae Seaboard Air Line g Sa Aug'19-Aug’23 F&A15/5 6.50) 6% |\Stepheny N & 8 began St 

pe Fear—See Nor South. Atlanta-B Divis— “x 5 = Cc — orf & 
gate ~ Fi Eliana Mh aul “ist 6 May 11928.-..-M&N| 95 
Ral & Sou Nor Sauth’n Car Cent ist 49 °49__J&J | eee is .~ 4 es Te acaba 
Raleigh & 8 & Ohijo Flerida Cent 8 fay} Ie po ae as pee 
Baritan River—ist g 50°30_J&J, --.-.| --.-. 1st g 5s 1918 ext to 1923 unbury iW DR Mm & lom 
Raveusw & Balt & Ohio tet py eS oe 103} |Su ry _ 
Gen g és Jan 1 1997_____ &J| 84 8454 ist con Se gold 1943..J&J| 9034) 95 ist M 5s 1949...._...- -er--| s-:-- 
Jer 4s'510p'06__A&0| 81 84% So Bound ist g 58'41-A&0) 9574) ----- ther = gee ist 5s 1936 opJ&J a0 Bins 
tie Clty Be 1919...M&N;| 9934 100 George = 5s i J SIAL -cann P RR St Coun 
es 481951..J&J) 75 80 GedéAlaTerm ist 58°48 J&D Se Sees let yr +9 90 95 
WEN str 4sred 105.Q-M) 85 | -.... Ge Car & N—ist 58 g'20_J&J =e esos ne oe Veh ie 1044. PAA 90% 93% 
ey ye fs oe Bal'eaGast'e ist poet? )a3| 95 | 2222] Genrefatede'S30p 10.J63| 73°| - 7456 
Cons ext gold 4s 1937. 85 90 Roanoke— ist 5s’26J&J} 9534) ----- St pe 1st a as AT re 190% aK 
Term Seg gu 167 wninieed 103 }4 |Seacoast RR of NJ 58 °48.A&O' 95 | ----- Mt er A. °20 op ‘09 F&A 
my ae Ss 10a Wad 100 shale Sebest & Mooseh iat 0°28 Més 2A Rethine Terre Hau ny | Ind 891925.J&4| 83. | 277 
PD mon J&3| 100 | -.... -M&§| -----| ---.- Sa ted a 
Wilm & No fot 5s'27.J&D 96 100 /|/Skamokin Sunb’y g— Terre Haute & Peoria— 
Gen g 56 Aug 11932.Q-F 90 | -..-. 2d 6s g July 1 1925____. &J| 100 — _ ist._con PB de | yy Ks ss < 
Phila & Read & Iron— Shrev & Sou Mo ex ynemes Con Orl So Pac 
oii ca ef g¢ és ext’32 eee Bae ieee ee pers Bete & Riis! St Loul|s South western; —— 4 on Oe “as | Rar 
Saratoga—See — . 
Rickm & Danv—See Gouthern Ry tet ef 6s, , Apr 12°37 _A&O12| 70 | --.-. Temse & Pao ts Pate | F rs 90% 
Rick Fredericksb & Potomac— Sioux C & Pao See Chic & NW cs Ay 3 1931.2 Jas) 73% 

Cons mtge S36 1960.-_ ASO 90 96 |\Sodus Bay & Sou—See Penn RR ion vir cr a ewe (7, <-->" 

Rich & Mecklen' R Somerset Ry ist & ref 40°55_J&J| -----| --.-- ay ae FeAl 60 | ..... 
~ as » So - & AB ee al Toledo Gan u.& Det—Sea Micjh Cent 
Rickmond- Washington ‘ar m BY) ea lk Tolelo & Ohin Central—_ 

Col is gads19430pt_.J&D) 72 «~-.-.- Sou —See Ch Terre Hau|te & 8 pry Bh 1985 ods 92 94 
Rio Gr Junc—See Deny o |Grande thern Pacific Co— é on on Weat Div 1st 3a¢1038..A40| 87 92% 
Rio Grande Bo—See Den & Rio Grande Coll tr 4s(CP) A 1 49_J&D oy Ss 1935 74 75 
Bio Grande West—See Denv & Rio Grande Conv g 4s Jne 1 p’14_M&8 83? 834) Gare 4s Ser B 1919-20. J&J\b 6.50! 5.75% 
Roch & Pitts—See Buff R & P Conv g 58 1934....._-. &D| 10234) 103 Te Mich ist 48 1990 A&O 633% "30 (7 
ReckIsl-Frisco Term—85s’ 27 J&J 92 £q 448 1919-Sept 1923_-M&S 6b 5.70 Het — Se ies i ro +i 
Reck Isl Ark&la—SeeCRi&Pac | Car tr 4348 '19-Mar’23_M&3/6 5.70) 5.30% 430 July ’19-Jiy *3934J|b 6.30! 5.75 
RockIsi & Peorla—See C RI &P Aust & Nor lst 56 g'41_.J&5| 85 95 Ea 4 July19-F'y 24536 6.30, 5.75% 
Beme W & Og—See N YC & H | Central Pacific— Te a 78% | 8 «Diz 4eg 1951.P&A| 60 |...” 
@utland—Con 448 1941_._.J&J 761% 80 ist refdg 4s g g’d '49_F& Toledo Poorla & W nr 

Benn&Rut 4}48 ¢ 1927.M4&N| -.... ----- Ist § ge sect 1954-A&O} 70%) 80 | ee ae hae + 1007 Jasls 36 

Qe'Gneim eee a t-sed, Soh <--| aapeamntheaiiamaee) © | 4 rdeas Sieg women Tey SS | 

’ een. BO «nooo v — » 

liquip tr aye 23-27..M4&Njb -....; -.... Mex&P Div ist 58°31.M&N| 91%) 101 Pr en g 5 2340 Suk 1°25..J&J = % 8374 
St Madi St toon Gila vai Globe & nad 1“ Coltr g 4a Ser A 1917...F&A| --..- 32 

Alton Bridge ist g 40°51-J4J) 60 | 67 | _ Ist SeNov11924--M&N/ 90)4, 102 || Union Tr ctf de FeaMEN| “737| 37 
St Clair Term ist 5s 1932.F4&A\ 90 ..... || Houston & W = : Tol Trem ie 3) when 
St Johns & L Cham—5e'44 M&S; --... -.-.. ist 58 g May 1 1933-._M&N 92% 99 Te pny BA A ae Lee. 
8tj&Gr Vm eg Oe yl 60. | 70 | lst guar g 5¢ Mar’33_M&N| 92%) ----- —— eS Pee J&D| 70% 87 
St Law & Adiron ist 58’'96_J&J) 83% -.... | Houston & tral— eh ae _  echbun 

4d gold 66 1996..._.___ A&O| 883% -..-. | ist 1 g 58 1937___._._- J&5| 97 9934 mor rd Some Tomy 1939 TaD 98 100 
St Louis Al & T H—See [ll Cent | Gen gold 4s 1..-.A&O 93% 94 | a A Ay &3 Bdee aa ae 3D 39% os 
St Louis Br—SesTerm RR Assu Waco&NWDivés g’30M&N| 94 | 100% pe gle Fog oF aa 70 
8t L & Cairo—See Mobile & O La West ist 6s 192 maa OB 32> eka Udine Pe -e-e-<-- 
8+ L Iron Mt & Sou—SeeMoPac | ecgen's Sais & Tene + yt Te is g.1947-.-J&4| 8551 86% 
St L Mer Br Co—See Term RR | ist g 68 1920._...._.- J&I 97 2 as 27 yh 85 86 
Bt L Peoria & N W—See Chic &N W North Cal Ry s 58 1929.-J&D| 99 | ----- ime tet 49 June 3008".M4&8| 80 80 
StL Mt & P 5e 1955—See Misc Cos,p.45| NoRyofCal5sggui1938A&0/; 99 100 iS eer ee one 1535 
St Louis San Pr Gemounionnh | | T Pass £60 40743 J43| 6554|  6854| Ore RR & Nav—Beo Ore-Waslh RR &| Nav 
OF ot ae 1900 Be ; % | fan Fran Term ist 4e'S0ASO| 77 °°| 7733| Oreg Sh Line let g 68'22-P4A| 10034 101 

Pr i 48 1950 Ser A______ &J 59 60 || San Fran Term ist 49°50 A&O 7 1S, consel Se m1046...3&3| 97 97% 

Pr 1 58 1950 Ser B.._. J&5} 75 76 || So Pacific Br 6s 1937_..A&0| 10534} 106 Ret 45°20, 0p'07.3&D| 85%) 86 

Prior lien 6s 1928 SerC.__J&J| 94 | 96 || Southern Pacific RR Cal— | vee £ coe ze - 

Cum adj 6s July 1955-.._A&O, 66% 69 ist con g Ss gu 1937--M&N| 9634) -.--- | Ist 7608 oxt at 4%t0"33J&J| 83 86 

ee | Pac Coast iste 4e'37-343| 92%| “|| _ Gonsol gold Be 1926.-J&3| 0234) _--_. 
8t Louis & San Francisco— Bo Pac Coast Ist g 48'37.J&J3| 9234) ----- iunton Terminal Co (Dallas) core 

gee meee € © st 3: a rw ee J 89% | 1st g Se 1942 op 1922.._A&0|) 87 90 

Gen mige gold Ss 1931_-J&5) 9634 98 Consol gold Se 1948_.J&J| -=.-- United N J RR & Canal Co— 

Con M 4s July 1996_____ J& , Sp Pees Dallas Div ist g 48°30.F&A; 73 | ---.-- | oral gold 4s $023... P&A| 96 97% 

Birm Belt lst g gu 4s°22.A40 80 = § -..-- Southern Railway— 93%] 93 Gen wold 48 1929...M&S| 90 94 
r) semis Somthwrestor Soot. | yt My c 406 re 66 004 General gold 48 1944_..M&S8|} 384 838 

t r— i | igo oe . 

ist g 4s 1989 certfs_____ M&N a 67%| 6% notes 1922 wi.....M&S| 99 ‘ p43 ~~ ist g 3 ye 77 73 

$d g inc 4s Nov ‘89 cert_.J&J| 57 57% Eqtrg4}4sAug’19-Feb’21P4A\> 6.10) 5. 0% 0 per ou Galen Placttic 

ist consol g 4s 1932_...J&D) 59% 60 Eq tr 444s Ser M 1919-__J&D|b 6.10 5.80% ren & ser A YC&H 

ist terme & unit Ge 1063-5&3| 50, | 61, || Eqtres?4s0ct'l® Apr S0AGO) 6.10) 5.0019) Bites & ie it Bine—-See Del & [Hud 

Eq 5s Ser D 1919-1923... F&A 66.60% 6 E Tenn reor lien 938_M&S| 92 9574) Ven R 

Eq5s Ser E 1919-1924.-A&xO 66.60%  6%| 1st Mem divg 5s 1996...J&J| 883% -z252| Vandella Bee. peal zexl ..... 

Cent Ark & Ea Ist 5s"400pJ&J, 68344) 75 St Louls Div ge 1951 J&J) 71 %| See B 1987 "MEN 38 — 

Grays Pt Term g 5¢'47_J&D 85 | -.--- Aiken Br ist g 4s 1998..J&J| -...-| ---.-- | Vers Crue & pusitic RW 2 

Skrev mont "55 guF&A 58 65 Atlanta & rlotte Air Line|— Te ites teed and a 35 

Ste rye aa? ” ist M 521944 ver B A-3E3 53 4 e344! verdie V Ind & W—See Mo Pa 
“2 M to tb2o Re ED. 95 | 100 Atl & Danville ist 4s '48_J&J 74 75 vereoas val ian s ® '40-A&O ‘ Urs scikable 
St Paul & Duluth—See Nor Pac 2d Ku eta pawn eS&S| -----| -2--~ lly ne vo & Pao, 

St Paul East Gr Trenk—SeeChic| & N W Atl & Yad ist gug 4s°49-A&O} 70%| -.--- 3 } a Site sae ef |: 
St Paul & K C Shor: L—See Chik I & Pac Gen Ss May 1 1941.-.M&N| _...- 35 
Ot Fast Milan & Meattebe— ss | v Midland —See So Ry 

isp Cons @ 48 1958. .----- 133 | geese Va & Southw 5s 2003...--- &3| 87%) * 94 

br Se ee sss tay ost! os | lst con g 5s 1958_..---- A&O| 70° | 78% 

Me ntans ext” eg ae Ps) 367 ie Virginian by— 

“7 405454 77 | 2... 3 

Pacific ee ut 48£1940J4J4 77 --.--- | lst M g 5a 1962 opt....M&N 90% 90% 

Nor div ist g 46 1948.A&O, 77% ----- | 
| \ 
b Basis. c On basia ot £4.843 tothe £. 4 Onbesisof $5tothe £. / This price includes accrued int, & Last sale. /In London. s Sale price. 
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Bonds and Stocks. Bid. Ask. Stocks. Par.| Bid. Ask. Stocks Por.| Bid. Ask, 
abash— 1st id 58 1939 M&N 94 94% Chpaee & North yenen..i% 94% 95 CGT tic ncin 100) 23 27 
“s Se fois ie Nes inal F&A 83 83% aiken ennn 130 133 Kansas & Teaaa_-=100 6 6% 
mort 66 ser B 1939..J&J| -----| ----- Chic oe 1é& —_ —. temp az 3. ee a EO RR ee 11 12 
g Se Mar 1 1921.M4&8; 96%) ----- agg Bret ee 76% 77 14||Missouri Pac Ry — sits-~ 100 23% 24 
Ta lien term g 48 1954...J&J| 65 | ---.-- 6% pref pom ar RS 6544} 66 Preferred trust its_..-- 50%| 51% 
4% ge notes May’ N 95 Minn & O..100 72 77 |\Mobfile é —_ a oat ho ee Boutha 55 65 
Det & Chiext ist g Ss’41J&J| 8834) --.. || Preferred__...........-. 100} 104 115 ||Moblile 
Des M div ist g 48 1939-J&J; 65 | ----- Terre Haute & S E....100| --.--| ----.||Morris & Eesex (guar).._... Dla 71 75% 
Tol & Chic 4a g 1041....M&8| ----- 82 Western .100\n 3 4 ||Nashua -L ae 100 145 152 
Omaha Div lst 348g'41A&0/) ----- 60.0 PE 2.5. . wnnmckwans 100\n_ 5 9 ||Nash Chat & St Louis... _- 100} 114 120 
Wash & Coan Rt sade S55 3&3 82 me usted hamearone 100 792 100 — Nationsl si Revat Mee Ist pret100 aol 16 " 
um Riv. cy ( 2 were i eee Ae a ys ex we-<0 
Nor Pac Cincinnati Northern------_- are 5234|| Second preferred_....._. 100} 10 14 
Wash R Maine Cent Sandusky & Cleve eer 50\4 50 60 |iNew Ori 7S Bias ¥ Se boas S63! fc 
Wash 0 & Southern Ry Cin C Lago & Bt — 32 35}4/|N ¥ B’lyn & Man B pref(gu).100) 98 105 
pay 1945.P&A| 74%) 7514) Preferred._......-..---- 100) 65 72 |iNew York Central RR____- 100) 75 75% 
ist g 4s 1945 guar_-_--_-- 82%4| _----- Clev & Pitts (Guar Pa RR). 50\4 70 72 Dividend able in Londonj!d-----| -_- 
Ww Soa Mis 5 Wells & N—Se\e Tex &| Pac Betterm’t stk (Gu Pa RR) 50/4 38 42 ||\New York & St Louis..100) 25 26% 
West Jersey & lorado & Southern..-.-- bol” 2344, 25 wg SU danvonaenes 100; 61 66 
nd ee Bae lst preferred.........-.-- 100) 5334; 54 a6 yraesed EE RES HE 100} 45%) 47% 
g Ser B 1936..J43) 80 | ----- peeterred ee 100} 44 48 ||New York & Harlem (guar). 50/4110 | ----- 
West M —48 1952.._A&0 59 60 |iColum & eam Seeets -— 50 76 86 |IN Y Lack & West (guar)-_..100 93 98 
5% gold notes 1915 op._.J&J| -----| ----- & Mont an: oe 73 \\New York New Hav & -100} 29% 29% 
t& gy’ By °36.__M&N 92% 95 RN i  aiibes 100 5 N Y Ontario & Western 00 
ist M West g 5s’38M4&N 92% 95 ORES TET 100 
Coal & Ir Ry 5e¢g 1920.._.F4&A} -----| ----- siete 100 
West N Y & Penn 56 1937.__J&J| 97%) -_--- mcord & Ports igus) - -- 100 
Gen mort gold 48 1943._A&0} 69 71 one & Possmneeie— i (gu) es 
Income Apr 1943_.Nov1\f 25 40 Riv (guar B & M)-_--.100 
Western Pacific Cc Cape Creek Central_...--. 100 
ist M Se Mar 1 1946_..M&8; 81% 82 SS ES a 
Western Pa-—istg4e81928.J&D) 91 93 ba RR preferred__....-- 
West Ry of Ala—4%s1918A&0) -----| ----- Dayton & Mich com (guar). 50/d 30 
Western Trausi NY CHS y...<; 
West Shore—See N Y C & H R/RR Co Delaware & Bound Br --100 
West Bide tte Term Delaware & Hudson__.-.-.-. 
est Va & Pitte—See B & O een tee Sa aie 
Wheeling & Lake Erie RR— § | ___ |\Delaware.._._.--..------- 
ist conso] g 481949.....M4&S/| 65 75\% Denver & Rio Grande.--_..-. 
Ref M 414, Ser A, 1966. M& 59%4| 66 || Preferred.....-.....---- 
L Erte Div -g Se -A& ‘91% 96 ||\Des Moines & Fort Dodge-..100 
Wheeling Div gSs’28J&J) ----- 96 || Preferred.......-.------. 
Exten & 6g 1930_F&A| -----| ----- Detroit Hills & 8 W (guar)-_.1 
Equip sf g 5e 1922 _..___ it sttval easaede Detroit & Mackinac....-.. 
bo my Be 1940..F&A; 75 | ~-----|| Preferred..........--.-. 
wi _ Detroit Toledo & Ironton--.-_100 
ist 56 Jan 1939_...._... 1 60 70 |... ae 
ist & ref g Se 1940 op___J&J 20 40 |\Duluth South Shore & Atl..100 
bel 17 Lye Da 7 Ma&N) 75 By my y (guar P ‘©8250 
@ 8 rn: 20 | wcecs ayy: 
Wilkes-B & fnet Soo NYS&W Elmira & W’msport (guar)... 50\d 
rt & N Branch RR— Pref (guar Nor Cent)..-- 30 d 
lst ref tg 4248 1931.._..- J&J3\f 15 30 erie —-Commnen dl pa ical ctesion dbs 100 
Wilimar&5F StPM&M , “ 72a 
Wil & Nor—See Phils AS Eee 32 | OR AST 
Erie & erat 
Erie & Pitta a RR). 504 Preferred 
Sa PR 75 82 |\Fitchbu erred........100'z 5644) 57 tte Youngst & Asht pret 100 128 135 
* wise Sr ten ivasdes 73%| 78\4|\Fonda Johns & Glov com_.100; --..--| -.--- Prov & Worcester p--ae 105 110 
Ft Dodge Des M & Sou pref_100} 90 100 ||Providence Weszem B_...100 85 cial 
“es lst g 48 1951_M&N 74 80 ||Ft Wayne & Jack—pref (gu) 100; 91 100 ||Railroad Securities Co— 
& ty Div' 4n soap Ia) 75 80 eor RR & Bank Co r).100' 230 235 4% lll Cent Stock ctfa 1952__ 57 65 
M Og me 3748’ bOop 3 eee aes Georgia Southern & Florida.100| --.--| -.--- NS LORS EL 50\d 831%) 83% 
Wisc & Mich Ry—S5s 1945._J&J\f -----| ----- lst J pee Sale ae SOG gacke 72 lst preferred_.......-.-- 50 d 37% 39 
Wiscon Val— CM&8&tP 2nd ees oS * PEER BE hina 65 2d preferred.._.....-.--- 50\d 37%) 37% 
bey: 7 Wheater J&J Se eee Grand Rapids & Indiana_..100 17 22 |;Rensselaer & Sara (guar)100| 114 122 
48 Oct 1 1934......... A&O|; 78 | .«---- ory River Valley (guar)..100| 125 | --.-- Rich Fred & Po mmon.100) 230 250 
Yoeumlte Vel efg 58 1036_J&J| -----| ----- Treat Northern Ry—Pref..100) 9314 9334| Dividend obligations_---- 100} 200 220 
Ore certificates_.........--. 4 41 41\%|| 6% guaranteed___..___.- 100) 230 270 
Green __ & Western.__... St neue Sheen 7% ras 100; 230 270 
Deb ctfs A & B—See under bo|nds Rich & P& RF &C Conn. 70d ----- 100 
Gulf Mobile & North com .100 8 834\\Rio Grande Southern.--.-- 1600; .-.-».- a ies 
RAILROAD STOCKS, Par RRR eater et AM 100) 30% 3414'|Roch & Genesee Val RR-_-___100 95 105 
Harrisb Ports MtJ & Lan 504 95 105 |\Rome & Clinton D & H)100 90 110 
Ala Great Southern com.... 50\4 42 45 |\Hartford & Conn Western..100) --_-- 30 ||Rutland preferred. .__--.-- = 10 19 
BO. nen encacoccce 50\d 52 55 ||Hocking velar Common. MO. Scmad eacwd St Joseph & Grand Island..100| -----| ----. 
Alabama & See Di miniaik _, oe, ere Hudson Companies—Pref_.10@|  ....- 2 Ist poagerned (a aie RE SEE ‘euneel idectiy 
Aileks «& enya Weet (gus )-100} 152 172 |\Hudson & Manhattan----.-- 100 \% Be Ss temo, Bp dcaie Bp ee 
est ee aes, ---100} 100 Sa SE Eo on anewen a 100 1 3 |ist ‘Louls brid e ist pref_._.1 a 88 95 
mye! iis inde duces Sen uatsel, eames Huntingd & Beont Top vtec 50\¢ 6 8 ee a SR eae 45 50 
A lite GR pa tll: esol sane Preferred v a ee ee 18 |i8t a Fr stk tr ctfs_100| 12 12% 
Atch Top & Santa Fe__..-. 100} 91 9134/\Dlinois Central.” ab 8 Sie SO 100} 99 99%| Pref stock trctfs Ser A-..100| 23 25 
eeerccescoscese 100 86 87 Leased lines (guar)_._...100 61 67 St Louis Southwestern. _...100 16 20 
Atlanta Birm & Atlantic___100 4% 6 Stk tr ctfs—See RR Securs Co OS >*ER a 100 30 40 
Atian & Char Air L Guar)...100 150 160 j|iInternat aye (Cent Am) com100,l¢@ 11 13 |\Saratoga & Schenectady (gu)100; 115 135 
Atlanta & West Point______ 100| 140 150 SN re ne 100ii6 50 53 |\Seaboard Air Line com-_--- 100 7% 8 
Atlantic Coast L Co of Ct_. 50/4 87 91 |\lowa Contral RNAS By) 3 5 Sremarsed ep ais P et RONG 100 17% 181% 
Atlantic Coast L RR com 7100 9614| 9714|\Jackson Lans & Sag “Git)-=100 fae a 50\4 38 48 
Atlantic let ~~ lines rent tr_|/dz75 80 |Jollet & Chic a ace 100 115 Southern PEO ORS canned 100} 101%} 101% 
auavete & Sav (guar)_..... a Oe oaks Kal Allegan & m7 100 110 125 ||Southern Ry common-.--_-- 100} 27%) 28% 
t & Ohio Common Si aoen eal 100 47% 48 iKCF tt & Moon is Ry— I 100 68 6844 
| RR ERG a RT 100; 53%) 56 Pref Cent Tr ctf dep stpd_100); 60 70 Mob & Ohio stock tretfg__...| 55 65 
Beech Cr (guar N Y C)_-_.. S0\@d 2934) ..... K C St L & Chic—Pref (gu).100) 5834) --.--- Southwest’n of Ga (guar)_..100| 94 98 
Bost & a arN YC _..100} 141 | -...- Kansas City Southern____.. 100| 1834; 19 (|\Texas & Pacific.......... 100} 32%) 32% 
Bost & Lowell (guar B & M)_ 100 91 pac bk WR nea usa acken 100} 53 54 |lToledo St L & Western_____ aie 6 
Boston & Maine Be EPPA 30 30% Keokuk & Des Moines____- 190 2% 3 Empire Tr Co ctf dep___-- peewee 6 
stole soem wick shane 40 47 NS 2 nee Gh Sea, ER Sa aR 48 Preferred - ~~ ----.-.---- 100} 9 20 
Bost & Prov (guar Old Col). 100 z 165 167 |\Lackawanua RR of N J__..100) 69 75 || Empire Tr Co ctf dep__--- 9 il 
Boston Rey Beach & Lynn..100) 110 120 \Lake Erie & Western.__.._. 100} 6% 914 |\Troy & Gr’bush (gu N Y P65 5a) a 60 70 
Butfalo Roch & Pitteburgh_.100| 60 70 Preferred..........-----100| 1614] 17° |[Tunnel RR of St L..___._- 100} 85 100 
I cin tin ols webinweo-ees 100) 90 | 100 ans & New York weet. SOG ose | ._._ Union Pacific—Common...100) 128 128% 
Buff & Susq RR Corp com_ 1: 67 | 69 Lehigh . Valley Wise a B0\d 5414) 54%4/| Preferred..............- 100} 72 73 
Se ee 7 50 | 52 Preferred............... 80\d@ 85 _.iiunited NJ RR & Ganal (gu)100| 185 190 
Camden & Burl Co (guar)... 25d 28 | 32 Little Miami orig guar______ 50id 84 | ...-- Utica Chen & Susq Vail (gu).100) 107 | 113 
Canada Southern__._._.___ 100| 45 | 50 Epec § guar betterment stk._50)d 37 42 |\Utica Clinton@ Binghamtoni00;- 55 65 
Canedian Pacific..._...__. 100 158 4| 159 }4)|Lit Schuyl Nav RR&Coal (gu)50 d 41 43 \Valley RR (N Y) (guar)_...100!| 90 100 
oe enema wn neon 100\ld 7344; 7514|\Long Island RR-.....-.....50\d -_..-| -..--||Vermont & Mass (guar)_...100) 93 95 
CaroClinchfield & Ohiocom.100| ----- De ae Louis & Mo Riv pref (guar)-100} 90 | 115 ||Virginian Ry_..-.....-._- 100, 19 22 
i, eS ere | aeiesaties Loulsy Hend & St L com_..100 , er Oy a © I rt 100) 8% 834 
Catawissa or ee ne (guar) 50/4 41 43 en yagi a SaaS 100} 18 25 UF Tene cients 100| 33 34 
2d pref (guar P & R)_-____ 41 43 ||Loulsville & Nashville. _---- 100} 114 115 Oe ec 100} 20 21% 
Cayuga & uD & W) 30) d 43 53 ||Lowell & Andovey__...._-. 00. GO: 4a vcade Ware Riv RR (gu B&A)_..100' 115 | -.-... 
Central of New Jersey. 100| 203 220 ||Mahoning Coal RR_.------ 50! d 325 400 ||Warren N J (guar DL& W) 50d 60 70 
Chesapeake & Ohio Diedaiel 100} 58 | 5834) Pref (guarLS&MS8)__._ 50\d 40 50 ||West mm i y newcom...100, 104) 13 
Chicago fo & Alton RR______- 100) 7 | 934\\Maine Central_..-....-2-- 100} 79 80 let pref -...--..-.-.-.-- 100} 30 | 40 
SP i eiceteeetete 100) .----| 4 TROL. Diteandcantedt saveo!.. “WO 2nd pref _.- sre” Bee! oe ae 
Chic Burl & Quiney........ | bons Be eere Manchester & Lawrence.---100| 100 | 105 ||Western Pacific RR Corp_--100} 18 | 20 
Chic Gt West com._..._._. — 73%4| 8 |!Maryland & Pennsylvania._.100) -.... Pere i aera pete 100} 53 55 
Preferred .............. 24 25 |\Massawippi Valley (guar)_.100| 75 80 ||\West Jersey & Sea Sh—Com 50\d 41 43 
Chic & East Iii Preférred=~ 100 2 4 |\Michigan Central_._....-. 100) 85% 90 ||Wheel & Lake Erie Ry -...- 00) 8 814 
Pref a Tr ctf dep__.___. 2 4 |\Mine Hill & Schuyl Hav (gu) 50/4 5114) 5214| Preferred__._._...------. 100} 17%) 20% 
Cie ip & Louiev GE +9 $epek) “enane aaa “4 St yy erty wer Te ee Se Wiseoasta, Ceutral apenas sla 33 36 
RY CS RNEASY ae ACE Minnea 8 ce : 90 5 
Cc o Milw & &t Paul.-~-100| “37iZ| “3712 et tt eidalesdutnd } Tne 100; m | te rightaville & Tennille, com 2 18 20 
fe Oe 100} 6934; 6954) 4% Leased Line Ctfs_____ 100| 62 72 | 


























b Basis. d Price per share, not per cent. Flat price. k Last sale. 


iIn London. n Nominal. s Sale price. t New stock. z Ex-div. y Ex-rights. 








PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of “Public 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any antloalar issue in & 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great : 
majority of issues being quoted “ond interest,’’ we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “‘f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, ‘‘f”’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest" except where marked “f" and income and defaulted bonds. 















































———s 
Bonds. Bia. Ask. Bonds. Bid. Ask. Bonds. Bia. Ask. 
Elec Power Corp— Bost Elev—West End St. (Comet) Chicago City & Connecting Rys|— 
ist M one! al 1962 opt...J&J; 82 86 4248 Saly 3 J900..-+- 802 ee eae 3154 mK tr ate BJ 58 Jan T102F ALO 46 47 
ug Man enn «ene 0 
lst M ne 1946 ‘opt 1921_.M&S| 83 87 |\Bost & Nor 8t ref 4s 54_J&J 50 55 ine 5s 1927 Bp to: to’12.PF&A;| --.-. 80% 
6% age oo gi papas: > * "ERE Pama Georget Row & ho are Chicago E ¢ 197 op up 
Water 1st 6s 1932_ pr 97 100 LowLaw&H Iistg 5s’°230pJ&D) --.--) -.--- 5% notes 1916 a * 019. pF ONY eth Sigua Ne 
6% notes 1920___._.__- 97%| 9834) Lynn & Bos ist 59 g’24_J&Dif -----| ----. Chic Junc RR 48 1945....M&S/} -.--.| -.-.. 

Al Ry—See United Tract Bost& Wore 8t Ry 443'23 F&A) 75 | -.-L- Chic North Shore & Milw RR— 

Al Sou RR ist 58 °39_M&S 73 77 —— Tr Lt & Power— lst M g 58 1936.._.___. J&S 82 86 

Alton Gran & St Tr—See East StiL & Su/b gold notesNovl’19_.M&N 9814). 9914|\Chicago & Oak Park Elec Ry— 

Altoona & Logan Val Elec Ry— Bri port Gas Lt 48 1952 J&J) 82 84 Lake St Ei ist 58 1928 gu.J&J| -..-. atnloe 
Con g 448 1933 gu._._.F&A 15 58 63 Bridgeton & MillvTr 58 ’30_J&J; -.---| --.-- Chicago Raliways Co— 

American Cities Bristol G & E 5s 1939____-_ I&JI 73 76 lst m g 5s 1927 opt... F&A 75 77% 
Coll trust g 5-Ge 1919 opt_J&J Se ae Bway&7thAve RR—SeeN Y Rys Con M 5a Ser A Feb '27.A&0) ----- 70 

Ctfs of deposit_._.....--.-- 48 60 ||Bway Surface RR—See N Y ey Series B Feb 1927___.J&D)} -.--. 45 
an Gas— Bronx G&E 5s '60 op aft’20_J 65 75 Series C Feb 1927_...F&A| --.... thnnte 
Conv © coll tr fi 58 1920__.J&D)} 90 95 ||\Bklyn Boro Gas 5s 1945 0 jab date: wack Pur mon 4-38 Feb '27 op.J&J| .---- 45 
Non-cony coll trg 58’20.J&D;} ---.-- ob coe we Mong Sy alk New RR Ci& Bk |RR Adj inc 4s Feb 1927 op._.May| 20 30 
Deb 6s 2016_____..._._- J&I 78 82 Tran—5a'45A&O0| 65 73% |Chic Sou Bend & Nor Ind RR— 

Am Gas & Elec coll 5s 2007.F&A 85 86 ect 7 48 2002......3&J,) 4534) 49% Ist g 5s Jan 1 1937_._._. J&I\f 40 50 
$4 sone notes 1920_.._. IJ&I 98% oe37| Bi yt 7% notes 1921 ____. J&JI 82% 8314\\Chicago Telep 58’23 0p ’'’13.J&D| 96 « 96% 
6% gold notes 1921__.-- J&I 971% 98 Bklyn City—ist 5s 1941.J&J| 80 82 |\Chris & 10th Sts RR—See N Y| Rys 

am Fow & ase ace notes’21.F£A\ 94 96 m&Flat4}4s July’41_F-A|} --...| ----- Cicero Ges Ses Northwest Gas | Light &|Coke 
PS RES M&S; 76 78 Bklyn Hgts 1st 58 1941_A&0) -.-.-| ~-.--/|\Cin D & T Trac gold 5s'22_J&5| ----.| -.... 
asi "Public a Brooklyn yer Co «& Sub— South Ohio Trac §s’20_.M&N| ----- ite eme 
ist Hen 6s 1942___._._- J&D| 90 94 lst M g 5a 1941 opt’ IEF -aSecel” Shcne Cin & H 68g Apri11918J&J| -.-.--. sche iees 

Amer Pub Oeil Gil 68 ’°36.A&0; 85 90 1st con aa Ss July ’°41_M&N)| ----- 70 =||\Cincinnati Gas & Electric— 

American Railways— " aa Un ~ 58 1950_.P&A| 7614) 7814)| Ist & ref 5s 1956 Ser A._.A&O 91 adc nc 
Coll trust conv g 7 te 1931_F&A 70 75 ranteed _..._- 78% 87 }4||Cincinnati Gas Transportation- 

American Teleph & Teleg Co— Kings ¢ Ef ist 48 1949-F&A| 64 66 || Ist 5a 1938 guar op 13_.J&J| 95 | 100 
Coll tr g 48 1929_______. J&J; 84%) 85 Stam guaranteed ___--_- 60 72% Double ere “4 95 100 
Conv g 48°36 conv af’09.M&8 78% 80 ay lec— ist 58 °44.A&h0) --.--| ---.-- Cin Lawr & Aur 58 1919__.J&J| -----| ----- 
Conv 48 aft 1925.M&8 88 89 4s Jan 1 1951____J&J 50 55 ||\Cin New & Cov Ry 581922_J&J| 92 94 
Coll tr | SERRE SR J&D| 90 90%) Atlant tic Av con 58g ’31.A&On 75 85 2d g 5a July 1922___...- J&I 89 90% 
Conv 6s Aug 1925_....-. F&A} 102%) 103 | Bkin Bath&WE 58’33.A&0/| ---.-- > sida So Cov & Cin 68 g 1932__J&J| ----- mentee 
6% notes Feb 1 1924... F&A 99% 99%,|BklynUnGasist con5s — 93 94% me Fuel & Power— 

Amer W W & El 5s 1934_._A&0O| 66 68 Browsevilic Ave—See Phila Co | 7% gold notes 1919_...J&D| 99 100 

Anacos & Pot River RR—See Wiash Ry |& El Buffalo City Gas g 58 1947_A&O/}/ 30 .-- -||Cities Service 

A an Pow 5s 1941_J&D 70 76 |\Buff Gen Elec lst 58 1939_F&A; 96 9714 Caev 5a 7s 1966 Ser B_J&J; 129 131 

ist ref 58 April 1 1939_._J&J 1 ae Sa > eS 100%) 101% 

Arizona Pow 6s ’33 op ’13_M&N 80 85 Ded 0s 1988 oc cs F&A! 103%) 104 Citizens" “Gas aT mtn? 

Light & Power— Buff & ina Tr ist 5s’°280p J&D| -----| ----- ist & ref Eres ae SET dtu 9314 
lst M sf 69°1945______-_ A&O| 87 90 ||Buffalo & Lake Erie Traction— Citizens L,H&P(Johnstown,Pa) 

Valley Ry Lt & Pow ist & ref g 58'360pst..M&N\/----.| ----- ist g 58 1934 opt 1914..M&N| 85 90 
6% notes July 11919....J&J;| 97 99 Hamburg Fas el L ate ceces| wocce Citizens’ Ry & Lt—See Muscati|ne Lt & Trac 
7% notes 1920._._._._ J&D| 96%) 99 Pas Ay? Pow—' Citizens St Ry—See Ind Tr & |Ter 

Asheville (N C) Pow & Light—| + +#§|.  _— |j_ Ist g@ 5s 1942__...._.-.. F&A|. 93% 96 14)\Citizens’ Tract—See Phila Co. 
ist sf Avis 1942 opt....A&O; 84 88 Butl'ten C tvty Fe L 5s 1955_._J&J 0 ae City Elec San Fran 5s 1937_J&J 82 84 

Ashland (Wis)jL Pow & 8t Ry— Burlington (Ia) 7 & ht— City & Sub Ry—See Port (Ore By 
lst M 1939._-.-. J&I 84 88 ist sf gold 5s 1932 opt__.M&8; 70 80 |\City & Sub—See Un Un Ry & of (Bialt) 

Atchison Ry, t & Power— Butte EI&P istsf 59'19-’"51'J&D) 93 97 City & Sub Ry—See Wash Ry &/El 
ist 5e Nov 1935___.__- M&N 80 82 |\California Electric Generating— Clev El [ll 1st 5s = op’24_ AkO 93 941% 

Athens (Ga) Ry & Electric— Ist s fg 5s’48 opt a aft'l2M&S 4 cake Clev Painesv & Ashtab Elec— 
lst & refsfg 5s’500p'15J&J| 70 80 |\California Gas & Corp— lst —_ os July ‘ 1922_._.J&J5'f 20 Pek yee 

Atlanta Cons St RR-See Ga Riy & E — ty g 58 1933 opt_M&S;| ----- 99 /|\Clev Pains & East Con 58°18A&0; -.--- janon 

Atlanta Gas Lt 59g 1947_.J&D| 95 | ----. 5s’370psf.M&N| 93% 9414\Clev iy Ist 58 1931 opt...M&8S| ----- biakmaie 

Atlanta Nor R Len! &, Ga Ry & Cant Gen & El 58’31_F&A OOs6l “Saws Cleve Southwest & Colum Ry— 

Atlantic Ave RR—See Bklyn Riap Tr loa P Pac “y —See pecttio Elec Riy ist gen con 58 1927 o pt..A&O;} --.--. 80 

Atlantic City (N J) Gas— ||\Calumet & JSouth Ch icago Ry— Clev&SW ist 5s 2305" 13.F&A| ----- 75 
ist g 56 Jan 1 ’60 opt’ 20_J&J 44 46 | lst M rehab g 5s '270p’12F&A 68 77 Cl BerEly&Ober5s g'19_M&S; 90 ae 

Atl City & Sh RR—5s'45.J&D} -..---| ----- Camden & Sub Ry-—See | Public | Service| Corp Clev Ely & W 58 1920___.F&A 86 92 

Atian Coast El ist 58’45..M&N; --...- fF eleauell |\Canadian L & P 5849 op’14 Jad a aatae are \CoastCos L&P ist 5s’460p F&A $4561 aaece 

Auburo & eysoquse Elec RR— |Canal & Claib RR—See N O Ry |& L ColoradoPower- 1st 58 1953M&N 87 90 
lst & ref g 58420 .. i, ae 80 | 85 ||Canton-Akron lst g 5s °22_M& 87 90 |\Columbla G & E 1st 58 '27_J&J 83% 86 

me en Ry & El! Corp— Canton Mass ist g 5s8’20.M&N 90 92 Rg 5 ip as rie ead ie Boe 

5s Dec 1’35 0pt.J&D 50 60 i Can-N Phila g 58°23 opt - F&A 87 90 Ded. GS I08T con ctiwsosen J&I 77 80 
Augaste Ry & El 5s ’40_J&D 75 | 85 Canton (O) El 58°37 op °12M&N| -----| ----- Columbia ee Fd R ae & es ve _— 

Aurora n & Chicag A RR— ||\Capital Trac (Wash, D C)— ist M ef g 58 1936____-. 86 894 
ist & ref g 5a 1946 o J&J\f 40 | 42 ! ist g 5s June 1 1947__._J&D 96% 9714 \Col Buckeye L & poate on on! Newark ' &Zanes 
A bac C Ry 1st g 5s’ ' A&O15) : ES 75 |Gerbendale Ry 58 Nov ’33_J&Jin 75 85 ||\Columbus Citizens Telephone— 

hope (Ses) Gas Lt 63 ’31_ xed | 96 | Carolina Power io Light— lst 5s Jan 1 1920_...--.- IJ&I 94 98 

Bait & Ann S L—See Md E | lst M g 58 1938___.__-._. F&A 87 | 90 |\Columbus Dela & Marion Elec 

Salt Elec ist g 5s 47 mene 93 94 |\Cass Av a F’r Grids Ry—See vu nited Rig (St L)|| Co 1st & ref 5s, June 1937__-_- 80 85 

BaltSpP&Ches—See Un Ry& E]) ||\Central Ark Ry & Lt Cor ||Columbus (Ga) ElCo 5s '33A&0| 80 85 

Balt tion—See Un Ry & El, |~"Ist 16 f 58 1928.:.._.M&S| 80 83 Columbus (O)Gas Ist 58 g’32J&J| 87 coos 

Bangor(Ms) Po 4-4%-5s°31M&S -...-| ----- ‘Central California Traction— \Columbus(O) Interurban ben” ve 

Bangor Ry & Ba oa lst sf g 5s, 1936, opt___ A&™) ----- Sree | lst guar 58 1935_.-._._- 70 80 
ist cons g 58 1935 opt-.-J&J) -.--. ----- Cent Crosst RR—See N Y Rys| |\Col Lond & Springf iy See fad Col & |East 

Bay Counties Pow 5s’ a. -_M&s 95346! <cnce Central District peenrene- a] Columbus Newark & Zanesv— 

Beaver ValTrac ‘en g 5s’ 5S3M&N| ____- 85 lat 8 e: 5a 1943 op '18._.J&D} ----. | (‘06 Tl Int gold Ge 1006... ccduteee! <eoce!  vavee 

BeliTeip Canada Deb 5s’25A&0 CBSE! -bnwoe Cent Ga Pow—See Ga L Pow 4 Rys | | Gen & ref gold 58 1926_M&N; --.--| -.--- 

Berkshire St Ist g 5e81922._.J&D) -..-.| -.---- Central Hudson Gas & Elec— | Col Buck ke & New Trac} 

Binghamton Gag 5a Ags -,AaO ae cl Saab ist & ref 5s 1941._.-__- J&D 85 | 90 ist gold 58 1921_____ BEATE cthesel oeeue . 

Binghamton(NY) L,H & P— | CentraillisLightist5s 1943_A&@O; 85 | 90 Zanesville Ry, Lt & Power— 
ist ref 58 1946__...... | ees a --,-- Central Illinois Public er | i 58 1912 ext to Mar’24.A&0)_ .-..- cnese 

Binghamt Ry 58’3lop’11 M&N) __-__|) ----- lst & ref g 58 1952___ - F&A| 74 | 78 |\Colum & 9th Av RR—See N Y/| Rys 

Birm Knox & Al—See Phila Co Central Indiana Gas— Columbus (Ga) Pow 58’36.A&0| 87 92 

Birm Ry, Light & Power— lst g 53 Sept 1931-.- >--M&S| 84 | 88 Columbus Ry, Pow & Light— 

Gen ref g 4443"540p'09_A&O ee eres CentMainsPow 5s’390p’'19M&N|' 85 | 90 lst ref & ext af 5s 1940. A&O 64 70 
Ref & ext g 63 1957.__._.M&N/| 69 72 \Cent Market St—See Col Ry Po|w & Lt | Col Ry 1st 48°39 opt '14.Q-J| -.--- 75 
Birm Ry & El 1st g 58’24_J&J 9s 100 |\Cent N YG & E— 58°41._.J&J; 88 | 92 Col St Ry ist 5s g 1932._J&J | BB a ees 

Blackstone Val G&E 5s ’39_J&J 90 9214| Tracy Devel. 6s 1944_._A&O| 90 | 98 Cross St ist 5s g 1933_J&D BE ge eee 

Bleecker St & Ful Ferry—See N Y Rys Cent Pow & Lt 68 1946___A&O!} 90 | 95 /||\Com’cial Cable—4s g 2397.Q-J Gn. to casan 

Blue Lakes Water Ist 63°38 M&S; 105 | ----- Central Ry-SeeUnRy& El(Balt)| Commonwealth-Edison Co— 

Boston El L ist con 5s’24_M&S| | eee Cent States El 5%egnotes’22J&D) 86 | 90 || Ist g 5a June 1 1943_...M&8 931% 933% 

Boston Elev Ry 4s 1935-.M&N| 674) ----- Central Tract—See Phila Co Com'wealth El 5s J’ne '43_M&S 90 91% 
Deb g 4s Oct 1 1937- “A&O| 70 | ..--.)|\Charleston Cons Ry Gaze & El!) | ||\Commonwealth Light & Power 
Deb g 4%s Nov 1941_..M&N| 67 | ----- Consol g 58 1999...._.- M&8 88 | 00 i ist Ge 1047..........Mé@N 90 93% 
Deb g 5s Dec 1942_.__- J&D| 72%| -----|| Ch City Ry 1st g 58 1923.J&J) 95 98 | Commonwealth Power (Mich)— 

West End St 53 1932.M&N| ----- 90% Chattanooga Ry & Light— | ist g 5a Dec 1 1924____- J&zDi 90 | -..-- 

58 May 1936....---- M&N| ----- 89% Ist&refg5819560p'16.M&N) 50 60 | Commonwealth Power (Neb)— 

Se March 1944.......M&S| .----| 87% Chatt Rys ist con 5s” 56. M&N| cel bane 66 || Ist gold 63 1944_._...- M&S 96 100 

Se Aug 1919......<... ey  ) Cees Ches & Pot Tel 58’29 op’09.J&J) 97 | ---.- |\Compt Hts & Mer a, Un ited Ry s 

5s March bast’ amanda | Bess 977 Ches & Pot Telof Va5s'43M&N| 89 93 foones @ Trac ist 4s °50__ 82 85 

434s Jan 1 1923....-. we sta Pe? | \ Conny 589 & = nRR 4s 4ase3 eecne|| caase 
i l 66 1008..2 SO0) *sccesl denne 
| } i} BOON frames 110357 SG. akont) skeke 














This price includes roel interest. k Last sale. n Nominal. s Sale price. min. Minimum prices established on Montreal Stock Exchange . 








40 GENERAL QUOTATIONS~PUBLIC UTILITIES [Vou. 108. 


NOTICE.~ All bond prices are “and interest” except where marked ‘“‘f’” and income and defaulted bonds. 


















































Bends. Bid. Ask, | Bends. Bia. Ack. Bends. Bid. Ask. 

-_ 

Coan L & Pow ist 58.1939-J&J} 92 | ----- \Zimira Water Light & RR— Indianap Wat—Sse'26ep’11.J&J5| 95 98 

Comnecticut Pewer 5s ’63. 88 « 90 || 1st & con g Ss 1956....M&S 85 87 | ist&refgé 1946 ep__J&J 80 90 
o% = a 920 siemens * 57% “9934 ti Site. ~ af trust g 4348 1956_.A&O| 2834 29% 

motes 1920 ___...-.- ‘Emp’ Ne 

Conn Ry & Lt 4448 1951_._JaJ 84 87 || 166 Ge 1949........-. M4&N 76 78 | ‘ Transit— 

> Be 84 87 | Gas & Elec and Em |_ ist & ref g 6s’ 5 Ay af ome 68%; 69 

Conn Pow lst 68 1937_J&D| 93 96 ¢t istdref Ss’4l ep M45) 88 91 | Intermeuntain Ry Lt & Pow— 

Consolidated Cities L P — Empire & Fuel— 2 fi Soe FaA| 91 94 
1st lien 5s 1962 stpd_...J&J 73 76 lst M of 6s 1926_...-- MEN 98 99144) Mo-Tex 6s Jan 1937____J&J 91 94% 

= Gas of Balt 56 1939.J&3| -.--- 99%| Equit G & B Utica 561942 A400, 88 | ----- Internat’! Tractien (Buffale)— 

44s Apr 1954... A&O OT38i | wutan eat Ill Gas, Phila, 58g°28 J&J| 101 102 | Coll tr 4s’ 1949_...._.. JS&A\f 28 35 

Consol Gas Mies L & P (Balt)— El Moters{g $s 1941Aé0| 90 | -.--- Butt Ry ist con M Sog'3i PEN 90 94 
Gen g 4 Feb 14 1935..J&J 83% 84 | Erie Ltg ist M 5s 1967_...A&xO 8414 88 | Cress Ry lst 5a g °32_M4A2N 90 94 
Conv & Novis’21M&N| 9714) 98| Evamsy G@&B L Ss'320p'12 J&D| -----| ----- | Buff Bell & Lan 56 1927.3J4D) -----| ---.-- 
7% notes when issued_.-..-- 100%| 100%4| Evamsvy & Seu Ind Tracti | Bufté ot 1938_J&JjJ| -.-.-- 98 

Renee Pow 6% netes’22.F&A| 96% 9734) Evansy El ist g 48 '°21-M&N;) 385 88. | Bufté Falis Elec Ry— 

Gas N J Sag 1936.._J&J ee Atos Evansy & Princ ist 5s '23A£0 94 96 | ist M Se g 1935____.__ SL. camew 90 
ist ref &s 1966.__...-.- A&O| 85 90 | Excelsier Springs Wat, Gas & Ei | KImtermat Ry ref Ss°62ep M&N 55 65 
Gas (N Y)— ist M 66 1932 op_.-_---- 4&D 80 90 | Leekp & Olc ist g §8°20_.J&J. ----- 86 
Ceny deb @s 1920 __._.-- 1007 101 | Fairmont & Clar | In ag eee 1933 M&3 ag 90 
oen'Gas (Pitts) 58°48 rcts FaA 7 $s ‘| 60 Federal 5 Tight “See Aiea ase na on isis “ £4 40 40% 
. = ien— ' 1943 op 19138_......... 
RE .. a--\f -----| -----|| Ist af g Se 1942 opt..._.Mé& 74 78 |\fewa Ry & Lt (Cedar Rapids)— 
Gumen Ceo(¥t) ist 50°26 J&J 90 95 |\Fed St Co lat £ 5s 19320p'15 M&S 86 90 
Ry(NewHav)deb 4854343) --.--- 60 |\Ft Pitt Trac—See Phila Ce Irenweed Ry & Lt 
eee oa siren 60 —_ — Ist sf g $8 '36 op aft '15_F&A 1 86 
Deb 4s 1956 guar _......J&@J| ----- 58 lst M ase 1°36 ept M&S 70 75 |\\Jacksen t La See Michigan 
Cens g 46 1920 _._.-..-. ERIN ins get. nhiggibates FtWa: M let 5e’35gunJ&J| -----| ----- Tractien Rys 

Cen & Pow + Lake) See|Utah Li & Ry ||\Ft Van Wert ras— idly os 3 fv *, Gee fe) See 

Sone ON 2) Pu lst M g 50 1920 guar...... J&J 30 40 |\Jacksen (Miss ht & Tr— 

Wat of 5s '30.J&J 95 28 |\¥¢t Wayne & Wabash Val Trac .. lstafg $e 1922ept’14._.A&O| -----| ----- 
Deb 5s Jan 1 '30 op 1911_J&J 85 91 lst eons g 5s 1934....... M&8 35 40 |Jaeksenv(Fia ef 58°42 J&D 82 85 

Gensum L H (Eliz, N Ft Werth Pow &L5s’31_F&A 88 92 |\Jaeksenville a— 

2 eee ae ee 424d 8t M & &N Av Ave Ry ist cen 5s Meh ’31 ept..M&8| ----- 82 

Consumers’ Power Ce (Mick)— Frankf Tacseny & Holmesb Ry— Jacksony El 58'27 ept._.M4&N|_ 85 90 
ist & ref g 58 1936 ep °16.J&J) 83 90 1st g 5e July 1940........ Jas} 60 70 |\Jer City Hob & Pat Public|Service |Corp 

Gas & Electric— v Co 1stSe"40 op M&N\n 80 85 id wn (Pa) Pass Ry— 
ist lien coll tr 6 1927..M&N| 80 84 |\Galvesten-H Ry— otk oS | agahiaas pS a Se eee 
a ry Ry &\Lt lst Msfg 561954 0pt_.440) 80 85 |J abe ei istés’30 0pMé8| 85 88 

Cress St Ry Int Tr (Buff) Gas&El of Cets49J&D) 90 | ----- au 4&6 58°30. M&S5| 89 92 

Oumberiand Co(Me)Pow&Lt— Gen 5s Nev 1 1954___-- M&éN| 85 | ----- Kans City(Me)Gas 56 '°22_A4Z0| 9114 ----- 
1st & rof §,o¢ 1942___.. Mé&s| 75 85 |i\General G & Bi ist 58°32 J&J| -----| ----- Kan C Home $3 1923 J&J; 89%) ----. 

Cumb’land Tel & Tel— Geor Rew & Ips—See Bos&Ner| St Ry Kan City KawVal & West Ry— 

Deb &s Feb 1 1920__..-. P&A 98 99 |iGeergia Light, Pewer & Rys— ist M 68 A 1924__.__.F&A 06 98 
ist & gen Se 1937._.... J&J| 9344) 94 ist lien sf g 5s 1941 opt M&S; 68 76 || Kansas City t & Pewer— 

Cuyahoga Telephone— CentGaPowss S38 op ‘13M4N| 78 85 lst M Ss July 7 1944....JaJ| 80 82 
lst 7s Dec 1 1921_....-- J&D 99 100% —— Ry & Elec 5s 1932. JaJ 91 94 2d M és ai 7 1044_._.J&J 80 83 

Dallas ¥1 Cor col af 5e8’22.A&0 89 94 g & impt g 5s 495 f_.JaJ 86 91 EC ae, Dis Tel Se 1925__J&aJ 80 83 

Dallas Gas ist g 5a 1925 ges 88 92 Atlante Cens St 5s 1939_JaJ| 95 96 ||\Kamsas City Railways— 

peer ee 6s'20-'25 J&J| -.---| ----- Georgia Blec Lt 58 1930_J&J| 8934, 9134) ist M Se July 7 1944....J&J5| 65 70 

Danville — Atlanta Northern Ry 2d M 6s July 7 1944....J&J| 67 75 
Ist 5a 1038 optic OS 80 86 58°54 ep '09_.J&J 99 102 2d M Ss July 7 1944.___J&J 50 60 

Darby Med & Ry la R Tr Geo & Power— Kan Cisy-Western— 1st § 

BDaytou(O)Gas 5s ‘30 op’ 15M45 95 lst & ref ef 58 19540p..A&0| 80 82 5s 1935 ept Sept i So "ike I 2 50 

1st 58°37 op’132M&8 85 89 |\Grand Rap G L $s 1939_..F&A;) 88 92 ||\Kansas Electric Utilities— 
El L 1st 5e’21ep’06 M 88 a G Gr & Ry lst g 58.1935__........A&O) -----| ----- 
Pow & L ist 58 '41_J&D 83 86 lst g Se July 1 1926__._- J&Js 86 89 Kansas G&E ist 5s '22 op_M&3S 93 95 
O) G&E Se 1942M4ES 82 85 Gt F Pew ist 58 40 op MEN O456) nswae Kentucky Trac & Terminal— 

Delaware Co & Phila—See Un P|& Tran|s Great ‘ower, — je & vet gu So 51 op 16-084 sides 70 

Denver City Tramway— lst M 6s 1919-1944...M&N| 96 100 Ry ist 56°49_J&D| 85 88 
list &refgSsi9380psf M&N| 56 60 ||Great Nerthern Power— Kentu Utilés 1944015) 95 99 
Con Tram oon g 58 1933.A&0| 48 | -.--. lst M 1935 op__-_.-- 854%4| 8714) Key. Tel ist g 50°35 4: 89 

Deny Gas & El ist g 56'49 M& 91 93 |\Great West Pow Ss 1946 op _J&J 5 8634||KiagsCoBL&P ist 5s’87A&0| 90% ----- 
ist & ref 5s 1951 ....-. 81 83 Cenv _ 91 94 Purch money 6s ¢ 1997.44&0) 100 110 

Denver Tram Power Co— Teenwich ist 80 ’31_J&J\, 92 | --.--. Cenv deb 6s 1925_____. M&S, 9444) ----- 
ist imp g gu 5s'2Z0p'08 A&O; 83 84 |\Mackensack Wat 4s’52ep'12J&J> 70 75 Bdison Bi [ll Bklyn 48°39 J&)) 80% 82 

Denver way Terminals Co Hamburg R —See Buff & Lake| Erie |Trac Eines So Bev Oe ~ Tr 
ist m gu 5a 1010-"40.--M&S| Baslel7 14% || Rarrish (Pa) Light & Fewer Kings Co Gaateill ist be '40h40) -----| -;--- 

Denver Union Water 56'14.J&J| -----| -.--. Ist & g Se 1952 opt__ F&A 88 92 Dist Tel 50 ‘28 J&J| ----- 90 
SePlatteCanalé Res5s’'23.J&J| 98 99 ||\Mart Man & Reck 58 1934.A40| 97 99 |\Kinlech T 661928.F&A\ 98 | --.-. 

Des Moines t Ia Elec Co— mort & Sorting! Ss g 1931_.J&J\f -----| ----- Knexv Gas ist 5s’ 33 ep’ 13 A&0; 78 85 
8 F 6s 1937 op Ser A__._. M&S 88 93 |\Mart St Ry—ist g 4s 1930. | er 90 || Kaerxville ~yy: 

8 F 5s 1937 op Ser B__. 80 85 ||\Harweed El 5s ’39 ep’14..-J&J 95 -.---|| Ref & ext §s 1946 op_...J&D) ----- 70 

Des Moines + lst & refefg 60°42 0p M&5; 98 1 Knerville Trac 58 1938..A&0) 89 95 
Ret g 5s 192 op Pilccn cacoal eccas Havana Elec Ry, L & Pow— Kekeme Marien & 

Gen & ref 5s 1936_____.- GE -csceel canse Genl 9 1954 ser A__M&S SOUT oven ist g Ss ay | 1 1933____- J&J 89 93 

Detreit C Gas 5 M’'23..J&J; 9614) ---.-- Havana Elec Ry 5531952_F&A,; 8 90 |\Lackawanna & Wyo Vail R T 
Prior lien 5s Pere Sa 97 98}4 |Helena L&Ry ist 5025 op Mas! 78 80 Cell tr Ss 1981_...-..-- F&A 92 96 
Det & Sub Gas ist 5s an OO id cenws Mest Man & Fair Pass Ry—See P RiT Laclede Gas g 5s May 1919-Q-¥F| 9934) 100 

Detroit Edison ist g 5s °33-J&J| 96 99 |\Heme ao & Teleg (Los An- Ref & ext g 5s 1934_.-_. A&O| 92 94% 
ist & ref Se July 1°40..M&S| 9334) 94 ufo al) Ist 58 1933_J&J| 91 92 1st col & ref g 73s Jan’29_.F&A| 99%) 100 

Get United 4348 1932 opt.J&J; 80 81% refg Ss 1945__._-____ J&J|° 8314) 9014|Lecombe El ist M 5e'31_.M&N| 95 98 
7% coll tr notes 1923...A&0 9734; 98% HoughtenVotieiee) El Light— Lake Reland Elev—See Un Rys|& Elec 
Det Ry ist Se ’1 24-.- 80 g Ss Jan 1 1927 opt___JaJ 82 88 |\Lake Sk Elec ist con g §8'°235&) 77 82 
Det& it ist g Se °21__.F&A 92 96 ||Hougkton County Traction Gen g 5s Feb 1 1933__._.P4A 55 67 
Det Roch Romeo & L Orion ist eon g Se 1937_...-__- F | 75 81 Ler & Clev g 5a '27 ep '17.J&J 80 90 

ist sk fd g 56 1920_....J&D| 96 99 ton Co St 58 1920.J&J| 94 98 @and Frem & So 58 1926.J&J| 55 
Det Ft Wayne & Hous E] 58 1925 op 1910_.F&A) 9344) 96 Tel Frem& NorSs'200p'053 &J 2 

ist g 5s pr 1 1928.._.A&é0 a erase Heusten L & Pow 5s 193 0 90 .----||Lake St Elev RR hic & Ojak P« |ElecRy 
Det & Tol Short Hu Co g1949._M&N| 9014) 9114)| Lancaster Ce ay & Light— 

yh SF da Ja 1933_--J 93 97 ||Hud Riv G&Hl ist 5s 29 Cinna “head Cell tr 56 1981........--. 92 95 
Det& 4/40'21 op,1IM&N| 90 92 ||Hydraulic Pew of Niag Lansing Fuel & Gas 50 °21-A&0| -----) ----- 
Det & Pont - *22. 96 98 lst & ref _ See 95 97 |\Laurentide Pewer, — 

Cons g 4}48'260p'11.J&D| 85 90 pt 5s 1951____- A&O| 92%) 94 ist sf g Se 1946 op 1920. J&J| 87 90% 
Det & uron Skore Line— Idaho Power ist 5s 1947.._J&J 85 86}4||Lehigh Power Securities Co 

ist g 5e 1950_____ a~-S&S| 83 87 |\Oinois Central Traction— 6% gold notes 1927....F&A| 7434) 75% 
Det & 8t Cl 56 '20_A&0 92 96 lst M g Ss 1938 oe gues FED 80 90 ||Lehigh Valley Transit— 

Det Ypeill Aun Arbor & Jack— Illinois Northern Utilities Co— Mg 5s Dec "35ept_.M&é8| 94 96 
ist g Se 1926.......... F&A 83 88 lst & ref g 5s 1957 ept__.A&O 70 80 ist M g 48 Dec '35 opt._.M&8 80 83 
D Y & A A Con 681924_P&A 93 96 || Glineis Ry— Cens g 48 1935_.-_..._.. D 75 78 

DDEB&BRR—See Av Ry lst of — 5s 1935__._.MéS 83 89 Ref & impt g $s 1960__..J&D 80% 83 

Detih a = ae Traction Coe - . — & vt ube "26-6 * 11.M&N| 55 65 ~ 4 Beek Waa ” | rsa 

*26 op *11. 2 a a 
Duluth ey lst g 5e'30MENin 78 82 Cel Len ‘ he 20.440 onecee! anase ist & ref g Se, 1937 op_.._.A&O!| -.-.-.-. ik 60% 
Trac—See Phila Co— Indians Lig 481958 0p_...F&A| 70 75 |\Lexingten Ave & Pav Fer—See|\N Y Riys 
Pa Rys ist 58 1936 J&J| _.-.. 58 |\Indiana & El 58 1957_PF&A 85 88 iaxingten (ey) Ry—See Ky Tr'& Term 
Pa G & El ist 58 42.J&D) -.---| —.--- Indiana Nat Gas & O—See Peoples G L |& Coke Gé lst 581941 J&D) -.-..| --.-. 

Bast St Louis (Ills) Lt & Pow— Indiana Rys & Light— Lindell Ry—See United Rys| Gt Loluis) 
ist Sq 1940..___...... J&D| 86 92 ist & ref 5s 1943_____.-- J&I| 83 88 Little Reck Gas & Fuel— é 

Hast St Louis & Sub a o— és Nov 1937_--.-. M&N 93 97 
Coll trust g 58 1932 opt_A&O| -..-.-- 67 ist g Ss July 1’°330p’08.A&0) 50 | ----- Little Reck By & Elec— 

Alten Granite & — Ind Ner ist g 58'33_A&0| ---.-- 75 ist g Se 1933 op 1908_._.A&0 Re Gaaeee 
ist cons 5,08 1944....F&A| -..-.-. 70 intanep lumbus & Sou Tr— ext g 6s 1938_....A&0) 74 | ..-.. 

Basten Cons Se 1949..M&2N| 90 94 lst M g 5s Feb 1 1923_..P4A 85 94 Lampert & Oicett Ry—See Int |Trac (B/uffalo) 

Lt & Pow (Jeliet, Ill) _ Gas 58 1952__A&0O| 88 92 |Le &Clev BR Lake 8 y 
od efg 5s 1956__.__ J& 93 98 (|Indianap & Green — Les Angeles Gas & Ei Corp— 
Elec Ill of n— ist g Se Jan 1 1929___... J&J| 97 -----| ist &ref + 1939 ept..M&S| 89 91% 
6% geld notes 1919 _...J&D| 100 100 % |[ndiamap L & H Ss 1940..AZ0 90 95 Les Ang G & B 58 '34_...JaJ TS ei 

_ 7% gold notes 1922... _- F&A 101 102 lo@ense & Martinsy Rap Tr— Les “sy, SsApril’'24A@0| 9414) -.--- 
5% aod notes 1922....F&A} 96 97 lat g 3 1932 ept....._-.- 90 94 |Les Ang Pac Pac El Ry 

Edisou oe amen on as iadienepels - a ao ee on Trof Ind ie Asouies & Pasadena—See|Pac Eliec Ry 
Refund 5s 1943 ____.... erthw — Aageles Corp— 

ntioeg ep Ce of Lee Sngeae— \e ist g be 1033 opt groce- Mé5; 80 82 ist ret sf Ss, 1940..J3&D) -...- 75 
ist & ref g 56 1922 op’07 M&S) 9534) 96 is & theast Trac Les Ang Ry 1938..A&0} 83 | -.... 

Bdisen Lt & Pew (S F) 68°219-F 7  meubiae ist Se 1935__....-.- aE: wawaiun 75 Les Ang Trac ist e@e’383&D) -----| -.--. 

4 Ave RR—fSee N Y ind'p duelbyv & Southeast Lt Leuisville Gas & Electric— 
& i Phila Rap of g Se Jam 1 1932_...__ J&J\ -.--- 93 ist & ref 7s 1923..-.... J&D;| 100 101 
ities Ce In Trac & Term Co— 7% geld netes 1930....M&S 97 98 
miriidecarice vrais, °° | °° | iatiteaens dissed) Gi $f (Escmaeteietpamiei aes] 4) $s 
; gen “ne "SZ unstpd A 8 
Bis & Trenten RE/Serv Cerp. Cisisene’ St cou Seg 33 Me NT 82 88 Lee e ee ee eee ts te bs 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 









































Bonds. Bid. Ash. Bonds. Bid. Ask. Bonds. Bid. Ask, 
Leuisy Ry con be ms *30._._.J&J| 91 93 |\Nevada-Calif Elec 68 1946_J&J| 87 95 ||Northern Texas Electric Co— 
2d ot ap &: ig ee M&S; 75 80 ||\Nevada-Cal Pow A 1927_A&0O| 92 96 Coll tr sf g 5a 1940 opt__J&J} 82 85 
ascene-- P&A| 77% 8234|Newark Gas 6s Apr 1 1944. 110 113 ||Northern Texas Traction Co— 
Waters des under Lejulsville,|p. 50 ||Newark ConsGascon 58°48J&D) 89 91 lat g 5e 1933 opt 1913. 3&5 86 91 
Lew Law & Har—See Bos& Nor! St Ry Newark Passe Ry—See Public Serv Corp Nor Westch Ltg 58 1955.._.J&D} -....| -.... 
Luserne Co (Pa) Gas & Elec— New Bed Middleb & Brock—See|Old Coi| St R North Hud Co Ry—See Public | Service} Corp 
1st ref&imp £ 5s°480p"13 A&O} 80 82 |New Bedf & Onset ist 58’22.J&J| -~.-.-- 8734||\North Hudson Lt, H & P Co 
Val L & P 63 1945_M4&S 75 85 |New Brunswick (Can) Pow Co— (Hoboken, N J) 58 1938_A&O| _ 90 “says 
an & Bost RR—See Bos & Nior ist M Se 1937......-.-. M&S/ 80 85 |\North Jer St Ry—See Pub Serv| Corp 
acen Railway & Light Co— New ow England Elec Securities— North Shore Electric Co— 
lst cens g 5s '53 opt '08__J&J 80 85 1st coll tr 5s Jan 3 1932._J&J3 80 83 J 1922 o 1912__.A&0; 93 96 
Madison Co (Ills) Lt & Power— New England Power— ist ref g 58°40 0p '20_A&0| 84 90 
7 Se J& 86 90 Ist msf 53 1951__----.- I&I 91 93 North Shore Gas Co of Mlinois— : 
Madisen(WisjG&E g 62°26 A&0) --...| ___. ew Eng Tel & Te!— 1st 4 58 1937 opt__..._. P&A 82% 85%. 
lv Pew lat5s’35gu op Al 96 100 4a J a a a a 6. i Geeks North Texas Gas Co— 
Meheoning & She bs Oct 1 1932._--- A&O} --_.-- 9034||_ 1st 6s 1920-1932__.___. A&O| 9234) 100 
Peas & Ma Vai 5s °22_M& 93 96 |\N H &Centrev tst 59g°33.M&S| 92 | -..-- Northwestern Elevated (Chic)— 
Yeoungst Shar Ry&L57'31 J&J) -----| ..-.- New Haven Wat 4s 1962_J&J 94 96 Ist M 5s 1941 op#?___.__ M&s 65 69 
Manchester(N H) L & Pow— N J & Hud Riv Ry & Ferry—- Union El (Loop) 58 2’45-_A&0O| 58 64 
ist cena Ss 1921_...___. A&O| 96 98 ist geld 48 1950 opt... M&2 72 75 orthwestern Pennsylvania Ryi— 
ee | con 48 g’90_A&O} -_--- 69 |NJ Pow & L 5s 1936___... F&A 80 85 ist g 5s 1941_....._._- Mes sonce 75 
Stamped tax-exrempt________ 70 744 New London G&E 38'27_.A&0; 93 | --.-. Northwest Gas UL&Coke (Chic) 
2d g 40 2013__.__...___ &D| 69 71%| 2d M Se 1929_.....7....A&0| 93 96 || Cons g 58 Dec 1 1928___ 8944) 93% 
Mantis Elec RR & Ltg Co || Consol & refg 581933 _..J&J) 90 | .---. Cicero Gas &ref 53°32 J& 80 85 
lst liem & col tr g 58 '53_M4S 1 eee New Milford Pow ist 5s '32 F&A 95 100 ||\Norwich(Ct)Gas&E g 5s'27 J& 92 oneae 
Manila Sab Rysist 3a 1946_M4S| --__.- 87 14||New Orleans Ry & Light Co— Norwich St Ry ist "23 A&O| --.--. 95 
sont —"s (Pa) 5s 1990. J&D| 97 99 Gen M 4}40g 1935____.. J&J3| 62 6414 'Oakland Traction bo J 
St Elev Pass Ry—See Phila R/| Tran Certificates of deposit_-__-_- 6256) onc8 Gen con 5s Jan 18 ’35__J&J1 BS) wean 
Market St Ry omy Fran}—See United! RRs Ctfs of .copomts (endorsed)_.| 58 | ----- Oakl Trac cons 5s 1933..J&J| 35 | ---.. 
Migtete Electric Ref&gen5s banana ag M&N| 40 66 Oak Tran Ist con sf 5s’°32J&J| -----} --.-. 
femeevesetey | 3 | okey | con erie aN | 
Se: | Ea Eee en Gas 58 1945.......M&Nj ----- 
et hd Electric Cos— Csnef Poi Claib 1st ee. fon M&N; 100 103 okis State Tel 
Col tr 8% notes 1913_._.A&O\f --.--| -.--- Certificates of deposit_-_-- 100 6f  SoScu Cons & refs pa i "44. 3&5) 85 89 
Massachusetts Gas 4143'29_J&J5| ----- 934) N OCy RR—Gen g 50 "433 &J5 84 88 Conv 7s Dec 10 1922___J&D 98 100% 
Deb g 4343 Dec 1931____J&J 84 85 Certificates of deposit _-_--~- O67 sacce Oklahoma Gas & Electric — 
McGaveck & Mt Vernon—See |Nash Riy & Lt N OCy & Lake 5s 1943.J&J| 9234) 9344| 1st Mg 5s’290paft’14_A&O| 88 91 
Hmm ag St Ry cong 5s’45_J&J| ----- 70 Certificates of deposit-_- 9244] .---- OklahomaNat Gas Ser 63__M&S| ----- idalew 
M Ht & Lt (Ia Todioaapell 1is)— NO&Carroli condeFet. 33 33.J&J OG . b) Cukss — Ry— 
Ref g 5a Oct 1 “Boe Wash Ey 88 92 peeerases & & of deposit_-__-- , ee ee ee st & ref g 58°41 opt '21__J&J 79 85 
Metropolitan RR—See h Ry| & Elec El 53 1929._J&J) 85 95 oe Colony < Gas Ist 581931 J&D) ----- éugon 
“Met St Ry—See N Y Certificates of deposit...| 85 | -~---- Old Magy A t Ry ref 48°54.J&5) 50 55 
MM tan West aan ayy N O Pow-House Co 5e'41.J&J| -----| -..--||\Omaha & neil Bluffs StRy— 
ist gold 4s 1938________ F&A 54% 55%%4'| 8t Charles St ist g 49°52__J&J| --.-- 90 1st consol g 5s 1928.._.-. &J 74 80 
Exten gold 4s 1938______ 50 50% '|N News & Hamp Ry,G & E Omaha & Coun Bluffs Ry & Br 
Mexican Mi L ist Mg 5s’35J&J\l 53 56 | Ist & ref Sa 1944_...___- 70 80 Ist consg & Jan 1 1928__J&J 74 80 
Mex Lt & Pow Ist 59°33 sf P&A|l 67 69 | N 'sNews&Old Pt Ry & E) Omaha P 58 '33 op ’08_J&J 88 92 
Mick City G&E 58°37 op’10J&J| -----| ----- g 5s Nov11938..M&N| 88 | -.--- Ontarte Pow 58 '43 op to ’13P& 8944; 93 
it Ist 5e 1946_M&S 85 89 Gen g 5e Mar 1 1941__M&S|. --.--| ----- pens 68 1921 opt ago 96 98 
or Pow Ist 5s’41J&J| 85 90 |\New W'ms h & Flatbush—/See Bkl yn R T/\On 'Transmiselon Co 
Mich Ry 6 notes 1919 _.J4aD 70 90 IN Y Gas Elec L H & P Co— . ols ete fea 0 rie. IN 83 88 
Mick State Teiep—ia 1924.F&A; 9114) 92 ie is 58 Dec 1 1948 Wares J&D| 9114 93 |\Orange & Passaic Val Ry—SeeP|ub Serv; Corp 
an United Rys— r mon col tr 48 1949. _F&A 69 72 |\Oregon Electric Ry — 
lst & ref gold 5s 1036.__M&N uipatkevatehe ied El fll, N Y, cong 50'95J&J 98 100 1st g 58 1933 opt.._.--.- MSN 70 75 
Jack & Bat Crk ist 5a’23_J&J 90 94 Central Un Gas 5e 1927J&J 93 98 |\Oro Elec 1 8 "51 op A&O| ----. oonceo 
Jack Cons Tr 5s 1934__M&N 87 serial a Equitable Gas 5s rr 2...M&S| 96 101 |/Ottawa Elec lst g 58 1933_.J&D| ----- osace 
Mick Traction ist §8’21_J&4J3| 95 | ----- New Amster Gas 56 1948_J&J| 75 80 Mee tors} a t— 
Mich Trac Ext ist 58’23_J&J|} 92 96 — Gas lst g 58°44_J&J) 88 93 & 1924...... J&J| 90 944 
Middlesex & Boston 8t Ry— Con 5s 1948____._.___ J&J; 86 91 Ottum Tre & L ist 5s "21_A&0) 95 98 
ist & ref g g 4748 1932 opt_J&J| ----- Siowde NYaWeateh tz 4s 2004_J&J 63 67 |\Pacific Power 
Middle West U 6s Jan 1 '25A&0 88 93 Deb g 58 1954 op r_J&J 75 80 lst M g 5s 1940 0} op p 1915- M&S 85 90 
Millvale Etna & Sharpe —See P Co North U; u Gas 56 1927.M4&N| 87 90 |\Pacific Ry g 58 1942..J&J| 76 76% 
Mii El Ry & Lt—5s 1926__F&A 5 99 G L 56 1930..M&N| 86 91 Los les Pecitic a 
Ref & ext 41488 g’3lopt_.J&J| 77 8414'N cay Maunlelpal Ry Corp— lst ref g 48 1950 opt't5.J&J| 68 72 
Gen & ref g 6s 1951 0pt._.J&D) 75 | ----- ist M Se 1966_.__..____ J&J3| 55 65 L A-Pac RR con 5831 A&O;} 380 lie 
Milw . eat & Trac— NY &NJ Telep 5s¢1920.M&N|; 9834) 99 LA Pa RR Cal 58'43_M&8| 70 75 
ist g 1929 opt._.M&N; 90 92 ee SLE AL hen - Los Ang & Pas 5s g 1928_J&J| --.-- ethan 
Milwaukee G L Ist 49'°27_M&N 87\%| 90 1st gold 58 Feb 11926_..P&A; 90 | --.-- Pacific Gas & El ref 5s °42_J&J| 86 87% 
_ Mina Anoka & Cayuna R’ge RR Gen S Fd g 48 Nov '29__ 75 -«---|| Pacific Gas & Elec — 
ist Se 1935_....._.___ 90 93 |N Y & Queens Elec Lt & Pow— ist M 6s Jan 1931....-- J&3| 388 97% 
Minneapolis Gas Ligat— ist cous g 5s Aug 1 1930.F&A| 89 90 ||Pacific Gas Imp 4s Sept ’30Q-M! --.--- 92 
ist gen 58 Feb '300p'14 M&5/ -----| ----- NY lst 58°34 F&A, 70 75 ||Pacific ht & Power Co ‘ 
Minn Te 1 ist Sess 340 _3&D 90 93 |INY& Ry 48'46.A&O} -----| ----- lst & ret sf &,5 195lop-M&S| 8834] 8934 
Minstest> Bye aee Rapid |Transit/ Steinway Ry—ist g 60’'22.J&J| -----| ----- PacL&P Ist 58 42. J&5) a ctagtel mimes 
pi Riv Pow &8'51-. irs] 8%| 80 |New ¥ ye— G ieieocietnaealt “220< se 
Misstesipt Valley Gas ist R B & ref 48 '420p'16_3&J) 39 4014 |Pacific Pow & L ist 58 '30.F&A| 86 
Cell tr 5s May 1 1283 ops. M&N| 86 90 Adj inc g 5s Jan 1942._.A&0/\/ 11 115%|| Pacific Teleph & Telegraph— : 
Missour! Edison ea} 92 93 || Bleeck St & FF ist 48°50.J&J/ 45 60 "||. “ist&oo! rs f g Ss’87 Op" op’ 23.583] 91%) 9234 
Me El Lt 6s May 1021. QM 100 -----|| Bway&7th Av Cons5e’43J4D| 62 66 %4||Paducak T&L col tr gos 35M&N| -.--- 70 
Mebile Elec 58°46 0p '10_M&N| 78 82 B Surf RR ist 58°24 J&J) ----- 91 |\Parr Shoals Pow 58 1952..A&0O; 76 80 
Mebiis Gas lst 58 1924. J&J 84 89 CenCrosstewn ist 60°22.M4&Nin __-_-- 90 ||Paterson Ry—See Pub Ser Cerp 
ate OA Lt & ay hag g53'37_J&D| 90 91 Chris&10th 81 Ist4e"18A4Z&O0| -----| ----- Paterson & Passaic Gas & Blec 
cane 6 Se | FREES Més 89 90 Col & Oth Av 1st 58°93..M&S 62 65 Consol g 5a 1949...-.-- MéS  §& tee 
Mobile St Ry lst 6s’23_M&N/ 100 101 Eight Av cert ind 68°19.F&A)| ----- 100 ||Pawtucket Gas 4s 1932..M&N; 80 85 
Menongahela 8t Ry—See Phila) Co LexAv&P Fy ist 56 g°93.M&S| ----- 74 aa Lt & RR—5a’'30.A&0| 92 | -..-- 
my rns Valisy Traction— SecendAy con 58g’48 gu.F&A\f 1 3 lvania Ltg 5s 1940._J&J 86 9D 
ist M g S¢ 1042 0pt'22..J&D) 85 85% Trust Co ctfs of deposit___|/ 1 3 ||\Penn & Mab Vall—See Mah & |Shen Riy & Lt 
Gen mtge 7s 1923_______ J&J 97 99 Gouth Ferry 1st 54 1919_A&O| ---.--| ----- Penn Wat & Powsf 58°40_J&J| -..-- 91 
Mentana Pewer— Tar WP & Mam 5eg'28M48\/ -..--| ----- Penn Public Serv 58 1962: F&A 89 92 
lst & refaf 5a ey 18_J&J 91% 92 Third Ave—See under “T."’ Pensacola El Co ist 5s °31_ F&A 86 36 
Montreal Lt, Ht & P ower Co— 34th St Crosst ist 58 '96_ ARG ey ees -----||People’s G L & Coke, Obieage— 
ist&col trg 4369'32 op’12 JaJ gn. eee erate 23d 8t. Ry. Se 1062._.._ SE Ys wine doh 55 1st con g 66 1943___-.-.-. £0} 100 102 
Gold 58 1933 op 1913_._.A&0| 86 89 |N Y & Rick Gas 5s 19a] Mae Taodst sane Refun gold 58 1947._Mé&S| 76 77 
Mentreal Tramways— NY&Stamf—ist g 56 °31..A&O| -----| ----- ChicG L&C h 5a °37_.J&J 82 89 
ist & ref g 52 1941 opt.__.JaJs 84 87 laté&ref a af’l4guM4&N| -----| ----- Consum Gas 1 stg. 58°36 J&D) -.-.-- 84 
Montreal 8t Ry 4%4e'22_F&A) 93 | ----- — 7s State Rys— Ind Nat G&O g 5s’ MBN) © <----} ‘cove 
Mentyille 81 Ry—s5e 1920. MaN Die ata con g 4}48'620p"13MAN| 55 58 || Mutual Fuel Gua g 50°47 7M&N 70 tT deems 
Mit Wash 3t Ry—See Phila C N Yi & Suburban Gas—See Westchester |Light’g| People’s Trac—See 
Muncie Ei L iat 53’32 op Moses 90 93 ||INY Tel let 4}40'29 taxex. MGS 89 89% |Peoria Bloom & Champ td 
aiancto Hart & Ft Wayne Tr— Deb 63 Feb 1949___... 99%! 100 let ¢ guar 50 1936..-._. M&EN| 92 98 
Bs soe ome is 1935. J&J eaten aaa alenil N Y¥ Westch & Bos Peta vd “5 eam K/Rse— jpeone & & E 58°23 op "08. Se nese 
munckeatn —See Ind Un Tr '|Niagara Falls Pow 56 1932.J&J| 94 96 |\Peoria Ry Se Se ’20 to'26 gu-P&A| 85 90 
HH Py & Elec, Roch— & gen 6a Jan 1932.A&0; 101 | ----- Peoria Water Works Co— 
“i. s 4258 1943 ER Saat N rt & Ont Pow— Prior lien 5s 1948.....M&N; 90 95 
Co— lets f g Se '64 tax-exempMa&N 90 934|| 1st con 4s 1948_.---.- M&N 55 65 
8 fool tr § Sebar'420p. 1SM&S\in 82 86 ||Nerf & Atl Term—See VaRy&P ||Petersburg Gas 5s +n ate 87 92 
SMusmegen ¢ Lg.isti931M&8; ----- 82 | Nerf & Perts Tr—See Va Ry &P Pumedagte C a Com 
Muskogee Electric Traction— Nort Ry & Lt 1st 58°49..M4&N| -..-- 92 1049. -M&s 100 eonve 
lst of gold 5s 1934._..M&N/ ----- 78 Norfolic St ist g 5e 1944._JaJ 944% 95 Cous m a et 53 '°51.M4aN 86 83 
ey Okla) Gas & Elec— North Carelina Elec Po ‘ower— Conv eee F&A 99 100 
ist 5s 1826 ep '09__J&D 91 95 lstefg Ss wg. 40 op 16 A&O 83 88 Cony deb fe 5s wt opt .M&N 92 92% 
Nashville Railway & Light— North Carolina Pu yy Pnas Ardmore St Se 1958....A&@0O} -..--| --..-- 
Cons g &s pnb & 1908__.Ja&J 88 94 lst & ref 5s 1934 opt -AwO 75 87 Central Trac ie 4 1990.2 SL odcnal acess 
Ref and ext 5a 1958_J&J 70 74 Balisb & 5 r5e'45..MaN 75 87 Citizens’ Trac 1st 5s 1927A&0 F cilvat ‘okene 
Naskville 83 ty 58 1925..J&3| 93 96 | North Cal Pow 5s 1932_..J4D; 90 | ----- Duquesne Trac ist 5s ’30_J&J PF naccel “andes 
St cons 68 1920_J&J 9944, 100%| Ré&consetf 5e’48 0p '15 J&D 79% 81 Fed 83 & P V Se May 1°42J&J)\f -.---| -.--. 
Af veck & Mit Vernoa— Nor Canada Pow 66 1928..J4&J| --.--- 96% =F Pitt Trac ist je 1935_J&D|f -....| ~.--. 
Summer St lstM 60°26_JaJ 99 103 | Northera Llinois Lt & Trac— Millv Ee Gh $0°S8... .. MONS enoce| acoso 
2d series Ge July 1937..Ja@J3| 99 105 lst M gold 5e p0se pune. 304 87 934% $Mon Bt Ry Ss¢ 1923.J&D | SESE isdbane 
Nashville Water 48 1928...J&@J\b 4.80) 4.70%| Northerm Ohio Trac & Light— WIik&EPit 1st g5e°29 M&S|f _..-- heaaien 
Nassau Bi R B Tr 1st consel g 5e 1933___..- i err Mount Washi n St Ry— 
assau Lt & Pow lst 58°27 A&O} _.-.-| ----- so genens 6 4 Toes Se ail 4aI 75 80 | lst & coll tr u 88 1933 “£0\f 602 Seee 
assau & Suff Ltg 56'45..F&A)} 86 89 | & ref Se 1956______. Al 80 84 | PitteA & Se’30A 40) f ---..| -.--- 
Nat LH & P 5e'19 Ser B _. OP | «asec yp be 1919-1928...... J& 97 100 ~=—s_—« Pitts & Bir Tr Sag 1929.M4&N// -.---| -.--- 
Coll trust 58 1920SerC_..J&D) 90 | --.-- con g & 1919..J&J 97 100 | K&a 1031 .MGS/ ff -.---| <e<e- 
Cent Ind Ltg 58 1927...M&N| 65 75 Nerth OatL&Pése Apr'31.J&J; 78 85 Browasv Ave 5e 1926-FP&A)/-.---| ---.- 
CityG&@B(Paris,Ill)5s’°35A&O; 75 tases Power Liberty ist ¢ 5e°30_J&J/f ...-.| ----. 
Jerseyville Ill 56, 1935..F4&A 75 ~— & ref BOER Chowne A&£O 88 88% Pitts & Charlerei 5a °32_MaN 55 65 
Ree Ee oes sas] naz | 35 | Ponce 108. ¥EAIS| 99 | 100 | BeTrectechooll tr @ M'S0AGOl/ ---2-| 2o2-- 
uae tr 8 1946 n32 notes 1923... .. ’50A4£0) f ...-. aoe 
dba . The 2d Ave Tr fe 1034. J&Dif.-.--| _.--- 























[i price includes accrued interest. & Last sale. m Nominal, 7In London. «Sale price. min. Minimum prices established on Mentreal 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[Vou. 108. 



























































Bonds. Bia. Ask, Bonds. | Bia. Ask. Bonds. Bid. Ask, 
“1 Co. (Concluded) — |$t Joseph Gas—Ist 5¢ 1937_J&J) -----| --.-- Pate oO ape B N Y & Qu Co! Ry 
ou Traction Se 1997_J&Jjf--.-.| --..-| ‘St bey: hb Ry Lt Heat & Pow— | Suburban Gas Co of Phila— i 
Pane ce Trac con 58°38.J&J| .----| -.--- ov 11937..-..M&N 81 | --.-. ist sf g 5sApr 1°520p’07_ A&O| 96. |. cnsee 
lst Louis I RR—See Un Rys (StL)! Superior Water Light & Pow—) 
vee M 561966 _....-.-- A&O 9078 94 | St Louis 8 4 ba pa RR—' lst 4s May 1931_____.. mae) 28 1 eeeee 
6% gold notes 1920__.._.F&A 99% 100%) ise & oat oe As J&£D 69 73 (\Syracuse Gas g 5s 1946____J&J 89 93 
phia Rapid Transit— | tne &s ESprinet, 53°33.J&D 90 | 95 |Syracuse Lake Shore & Nor— | 
Coll trg 58 1957 opts f_.F&A 84 89 Tr 58 1936 J&D 90 95 lst M g 5s '47 opt °17_M&N) wore-| -o-e- 
DE dy t’'17_M&s 82 87 Bt ? . ab Ry—See Un Rys (St, L) Syracuse ht rf 58 g 1951. x ee 
edia & C st Ry— St L Tran—See Un Rys (St L) SyracL& tr 50 °54..J&3; 7214) ----. 
lst 44836 opt 16 guJ&J); 82 | .-.-- St Pau! City Ry—See Twin City, R T Syrac Rap Tr ist g 5a 1946.M4&S) 86 89 
Market Street Elev Pass Ry— St Paul Gas L tg 2d mtge g " -_—_ i aaah | Ret eticitenlt 
ist 4s 1955_.__- M&N| 79 | Gen gold 56 1944_...-.- M&S; 88 92 /|Tacoma Ry & —See Puget Sou nd Elec 
Union fon— |St Petersb (Fla) Ltg 68'45.J&D 75 85 |Tacoma Wat ? ame lst Se °28.345) -~.-..| «---- 
Elec & Peo 4stretfs’45A&0| 70 7074 |Salisbury & Spencer—See No Ca/t Pub Sjery niet M Ele tric Co— 
Hest F5s1924M&N\ 90 | Seino ouitiy Pow gu Ss’520pF&£A; 86 89 5e 1933 sfop..j&D) 388 93 
’@ io ke Term 63 1935 J& D) -----| ----- amps G yt x? 1937 opt_ ya oe 2 ee 
P P Ry trctfs 48 '43 F&A 75 78% ison — G&E 58 "49 _M&Sn 84 90 Ma Ry—See N Y Rye 
W Phil Pass 2d a *26.M&aN 95 100 (San Antonio Water Supply— : ja Rcd. gu 58 1962 opt_M&n 62 65 

Philadelphia Suburban Gas & El] |_ 1st & ref sf 58°33 0p'13 F&A\n 83 86 |Tenn Water ist 53 1946--M&s 78 80 
ist M & refg Se’60 0p’15.P&A;) 90 | --.--) San Diego Consol Gas & Elec— Terre Haute Indianap & East— 

Phila & West Ches — Ist g 5s on opt 1914._.M&8 87 92 ist & refstg 5s 45 0p_A&0| --.--| --.-. 
Mtge gold 4s 1954_____- J&J| 70 75 Deb 66 1922._....._--- J& 91 96 |/Terre Haute a 

elphia & Western Ry— Sand Frem 4 “0 Ry—See Lake/Sh El |Ry || Ist con M g 581 ----MEN 92 94 
Ist g 58 July 1 1960____.J&J 92 98 |San Fran G&E tig3 1933_M&N 89 90 | Terre Haute Ei—5s ’29__J&J ee ee 

Pitts an—See PhilaCo |" Not — i erection Texarkana G & E 58’30.--J&J| 90 95 

Pitts & B Tr—See Phila Co San Fran Oak & San Jose Con— Texas Pow & Lt ist 5s '37_J&D 85 89 

Pitts & —See Phila Co | Con 5s May 19 1938-_M4&N19 32 ----~-|| Texas Public Service 68 ’33_J&J 97 1006 

P McK&Con—See W Penn Rys SFOe sy Ry 1st 5a°33_J&J| 6444) -.--- Tex Trac—ist sfg i SEE ieee ‘cision 

Me) E! 5s O60 tF&A San 2. - M7 te Pe eer age at, he yyy Fy aft or J&J 0 50% 
MPAA! <..--| ---.- uln Lt ‘ow Avy ref g op aft’ 

Portland (Ore) yr & & Coke lst& 6a '50 Ser Aop_ F&A 97 99%) Adjinc 8 . an 1960 op-A&O f 26% 27 
lst & ref 20_J&J 85 90 OS 5 DESES Oana 97 98!2| Third Av RR Ist 58 g ’37_J&J 91% 934% 
Portiand nd Seeise 1st sei 1951 EE Sndliisdind mache San Joaquin Light & Power— ry Dock E Bway & ws vt, 

Portland (Me) RR— lst 58 1945 op aft ’10__J&D Oe 4 chu Ist 5s gold 1932_._.._.J& 50 65 
ist con 3346 1951 op '31_J&J| -----| ----- Santiago (Cuba) Elec L & Tr— New ref m Ser C income.../f -.---| -.-.- 
ist 1 & con m 58 1945..M4&N| -----| --.-- lat g 6¢ 1959 opt "19____. IJ&I 80 42nd St M & St N ist 63°10 

Portland Ry. Lt & Power— Sao Paulo Tram L & P, Ltd— Ext at 5% to to 1940..M4&S] -.--.| -~.... 
ist & ref af 5a 1942 op__P&A 65 70 ist g 5s June 1 1929... _J&D instanton a k 80 5g 1945___J&J 55 65 
Porti’d Ry ref 5s "30 0 -M&N| 75 79 Sovennen Elec Co 58 g '52_J&J 67 75 astha2oth t58°96 ctfa AOU -.---| -.--. 

City & Sub 4s °30_J&D| -----| ----- (N Y) Elec 5s 1947. A&O a=bee| ance Union Ry Ist 5s'g 1942 _F&A 74 78 
Port Elec ist 58 35_J&J 86 94 ectady Rallway Co— ‘s Westchester El ist 5s g’ 4355 50 60 
feckend (Me) Water 48’27F&A| ----- -----|| Ist M 5s 1946 op 419. M M&5 75 85 Yonkers Ry ist 5a 1946._A&O 70 85 
Rico Rys, Ltd— Schuylk Trac—ist 5¢ 1943 A&O| -.-..| ----- Thirty-fourth St Crosstown—Sjee N Y |Rys. 

Ist g 58 Nov i 1936 0p. M&N| ----- 80 |Sctoto Vall Tr ist 581923 M&S| 92 | 96 |\Tide Water Power— 

Perto Telep 6s 1942.__J&D 0 94 |\Scranton Elec 5s ’37 opt °12.J&J 94 98 en M 6s 1920....- ---F&A 93 98% 

Potomac El Pow 58’290p.J&D| 97%) ----- Scranton Ry—ist 5s Nov’32J&J| 80 85 ||Toledo Bowl Green & Southern 
Cons us 58 1936 guar..J&J) 924) ----- g 5a 1920 opt_.__- M&N| 85 90 ist g 58 May 11921-...M&N| ..-.- 67% 
Deb gold 6s 1925_.____ J&I+ 95 99 lst 63 g °32_M4&N 93 98 |\Tol iene é Nor St Ry—See Lakje Sh E!/Ry 
Gen mtge 6s 1923.____- J&I 97 99 Scran & Carb Tr Ist 6s °23.5&J 93 98 ||\TolG E & Hoon Ist g5s8’35 AZO . epee 

Prescott G & El ist 68 '40__J&J 87 95 (Seattle Elec ist g 58 '30 op F&A 94 97 |\Toledo Home Telep 5s 1922.J&J Be Ree 

Prov. Secur.—see Steam R.R’s. Con & refg sf 58 1929_._F&A 87 91 |\Tol & Indiana ist 5s 1931_J&Jin 90 95 

Public L & Pow ee, 58 1945F&A| 80 8244 Seattle Ry 5s19210pt._.M&N| 95 98 |\Toledo Trac Light & Power— 

Public Service Co of Nor Ill— Seattle-Everett Traction— ist lien 7s 1920_..._...- J&J| 9834) 100 
ist & ref g 5a 1956 0p'21_A&0| 8734) 8734| ist M g 58 1939 0p'l4_.M&S| 80 85 2ud Hen conv 7s 1921_..J&J| 105 107 
Pablic Corp of N J— B Seattle Ltg Ist 53’44.0p 10_M4&S| 87 92 |\Tol & West Ry ist Sant 5a°26.J&3| 30 | -.... 
Trust certs 6% pervet._.M&N| 80 | 85 || Ref g 581949 opt 1914..A&O| 80 85 Topeka Edison 58 Sept "30-J4J| 8315) 90 
7% gold notes 1922....M&8| 97 97)4) Second Ave—See N Y Rys Topeka Ry—3s 30 op '15..J&J| 8534; 90 

Gen g 58 Oct 1195¥0p..A&0| 77 7714 Second Ave Trac—See nila Co Toronto Ry 44s "19. oal-<P&A ‘ombud 

Camden Sub ist 58 1946-145} 90 95 |\Seneca Power Corp 68’46.M&S| 90 98 ||Trenton G & Fl g 53 1949..M&S} 94 97 
Cons Trac ist 53 1933_.J&D| 85 90 | Sharon & New Castle Ry— Trent St Ry—con g 58°38._.J&5} 80 | -.-.. 
Eliz Plaint & Cent Jer Ry— lst g 58 guar 1931__-___- PEL: ‘ackcitnul * werstiees Trent Ss 63 Sept30°31 A&O|} 100 ‘aati 
ist g 58 Dec 1 1950_..J&D) 80 | -.---. winigan Water & Power— || Tri-City i Py ght— ' 
Elizabeth & Trent 58°62 A&O 7 | wwnwe 6% cong notes Dec 15°19J&D; 10214} 10344! Colltrsfg 58 1923_.-.-.- A&£0 92% 95 
JC Hob & Pat 48 1949_M&N| 56 60 |Shrevep Rys—list 53 °19-'44J&s| 90 | -._.- Ist & ref g 58 1930 opt-.J&J| ---.. -..-. 
Newark Pass con 58 '30_.J&J| 90 95 |Sterra San Francisco Power— Troy City ay tee Un Tr (Alb) 
Newark Term Ry 58'55.J&D|} 89 92 5a 1949 on. ‘ex egies F&A| 80 85 |\Troy Gas 2d 63 1923_..... F&A} 100 101 
N Hud Co Ry cons 58'28.J&J| 85 90 Sioux x City Service Co— 1 1930 siiebhatien M& 100 101 
3d 5s ext to 1924....M&N| 85 --:--| 1st &refsfg 5s’28o0p...J&J| -.-.-| -.--.-|| 28th & 29th Sts—See 3d Ave Ry 
Nor Jer St Ry 43 1948 M&N| 60 65 Sioux City Tr ist 58 1919 J&3| 22222) 22272 '23d St Ry—See N.Y Rys 
Or & Pass Val ist 5s '38_J 85 | ....- Somerset Un & Middlesex Ltg— | Twin City Rapid transit Co— 
Paterson Ry—Con6sg’31J&D| 100 | -..-- Mtge g 4s Dec 11943..J&D) 65 { -.--- St Paul Cy_—ist g6e’32._A&0| 96 | -__.. 
6s '14 ext 5% to’44A&0) 96 | --.-- So Bend & Mishawaka Gas— lst cons 63 g 1934....A&O,; 96 | -_... 
B Tr St Ry ist M 5sg’21Ak0| 95 | -.--- Cons ¢ 53 1926 opt 1908__J&J; -.-.-. | : 90 Cable con 5s g 1937-.J&J15, 895 9944 
Riverside Trac 5s 1960_J&D| 75 | --.-. {South Carolina Lt Pow & Ry— | Guar g 5s 1937_.-._- eens Oe : aie 
Jersey Gas El & Trac— : | lstefg 531937 opt_...M&N| 75 | 85 || Minn & St P Sub 58 ’24M&S) -..--) -.... 
uer § 58 Mch 1 1953 M&S 85 87 |South Cov & Cin ‘ Ry-See Cin|New & (Cov Ry} Minn St & St Paul City— 

Pueblo & ag HR Ltg— \South Ferry—See N Y Rys | | Cons guar g5s 1928-.A&O| _.--- iene cies 
ist s f 5a 1922_________ A&O 93 98 \South Jerr GE & T—See Pub Ser \\Twin City Telep 58 1926..3J&J36 7% 6% 

vom ound oan Co— \South Sh & Bos St Ry —See Old Golony ‘St Ry ||Twin States Gas & Elec— 

e gu 58 1933 opt....J&D} 88 93 |$0 Side El 4443 1924 op '10_J&J | 77%4)||_ ist & ref 5s Oct 1953..-A&0) 75 85 

are und Tr L & Pow— u Yuba Wat—Con 6s '23.J&J 103 ae | Onderground Elec Ry of London 
iA % sf g notes 1921.._J&D| 98}4) 9934) lSouthern Bell Telep & Teleg— 44s Jan 1 1933_.-.-.-. J&J\; 75%) -.-.. 
uget Sound Electric Ry— | IstsfgSe19410p'16...J&J) 93 | 94 Income 63 Jan 1 1948_...-. -f 62 | 90 
Ist consol g 58°32 op. P&A| 80 85 |'Sou B’vard—See Third Ave Ry Union Depot—See United R s St Loulis 
Tacoma Ry&P 53'29 A&O| 79 84 Southern California Edison— Union E! Lt & Pow Co of St 
Gngbec Ry L H & Pow— | Gen g 53 Nov 1939 opt._J&J ae Se. 58 Sept 119 32__-_M&s pial 91% 
5a 1939 opt... _- J& 70 | ane--/ | Conv deb 6sMar15,’20M&S15| 9814 100 | Ret ext 53°33 0 atvid-M&N| 3 86 
to E rough (NY) Gas & Ei || Gen & ref 2-yr 63 1919._J&J| 100 | 10034)Unton Elev RR Northwest Elev 

Qui 1 old 58 1952_____ J&J| -----| -----|| Gen & ref g 63 1944_.___F&A| 9714 98 Union Ry—See ThirdAveRy | 
lobe (Ii!) Gas Elec & Heat— |\South’n Counties Gas Co of Cal |\Union Ry Gas & Elec Co (Iil)—| 
Quiney A no °R,10-M&s| 70 | -----| Ist g 5343 May '36-..-M&N) 85, | 90 || Col trg 5s 1939 conv op-J&J) 70 75 

Revi: ney G & E 58 1929..M&S| 88 -s:--| notes Dec 1919_-_-_- J&D) 97144) 9934 |Union Trac Co of Indiana— 

Re 7 een is) Water 53'31.M&N 80 85 isouthers Ills Light & Power— | Ist g 5¢ July 1919___-_. J&J| 65 71 

Reeds +e Ry—See Pub Ser Cor || 1st M 68 1931 op_.__- -J&J| 95 97 Indianap North’ n5s19325&J3 53 57 

an s7ac 68 1933...__J&J| 110 120 |\South N E Telep ist 59’°48.J&D|_ 102 | -._.. Union Utilities 5s 1944 ~ Sd |: ‘dadhh ‘aooes 

Rhode we an Sag’25J&J3) 90 95 South Ohio Tr—See Cin Day & |To! Tra ct United Elec Lt & Power, Balt— 

Rinne, ~ ub 48 ’50_____ Sas i -----|Southern Pow 5s 1930 opt_M&s 88 92 lst cons g 4448 1929.._.M4&N IETS ciate 
ist oll (8 I) Lt & ‘Re | Southern Sierras Power— Unit Elec Co of NJ 439°49_J&D 71 73 

aio-d og 6 4s 1952..___ SBE) cecne 53 Ista cee s 63 — ex 18 J&J 95 | 98 \\United Electric Securities Co— 

e = oe Pia L& P— 9 | Southern ila Co Coll tr g 58 1933 to 1943_ F&A 87 90 

River de ees--5- 5-3 - Ay | alld ta |Southern Utilities 63 1933. A&O| 83 | 85 ||United Fuel Gas 6s 1936-.J&J| 96 97 

R rilde Trac Sew Pub Serv Ciorp Southern Wise Pow 58’38-A&O/} -....|  L---. || United Gas & Elec Corp— 
oanoke W W 6s 1936____ pss 93 96 Southwestern Gas & Electric | Coll tr ef @ Ge 1945 _...A&0)} ~.....|  .... 

Bone Ooi 1919 =o M&N| 9734) 98%) ist &refaf5s19320pt.-F&A| 81 | 86 ||\UnitedG&EotNJist5e’22_J&J) -_-_. papa 

Roch R axe 4248'200p'10M&8| 96 | -.... Southwestern Power & ent — United Gas & BI(SF) §s°32_J&J| 9214, 92% 

on 54 opt...J&J ss 9° leo, Hen 5s sour i &D| 82 86 pare G & F 2 192 — MTL weaudl * ddiints 
oO OOO we || Southwest ur — t um Co New Haven— 
. Boch Ry cons 58g 1930.A%0| 89 91 || Gen & ref 53 1931_..___ EG GERD 1st 43 Feb 1 1940__-____ F&A) 8634) 90 
rekinisivawen| °..| 77 ma Mol ret SENET] conse] seens bee me yO ee 

seat O-MAEN) ---.-| -..-. ne and Empire lst & ref g op-.. 5% 

1933" i Soar «= 64 pista syift Bek I a 206 Meo 98 % = 6% ia deny 1930 ope dad 36 4 99 
wrote Sey, «094 | Cte pring Br’k Water—5s g icbiabeinil gold no op baal | 9 

Rockford Gil) ise lectrie, Co— Springfield (0) Lt Ht & Power— 8% € notesl920 Ser A--M&N| 96/3] 99 

Rockford 4 Tete ea a esin 90 | «293 | iste te $s 1929 op 1914.F&A) 92 96 | 7% notes Apr 1 1923..-.-... 94 | 98 
oe ‘o 24 inter-Urban Ry Ry— Gen & ref 5s 1933______ PM eel | Sec United Power & 

Sy Foe ta fe ay a 80 87 |\Springf & N RE 1186s St L Spriingt & P eorla—| Del Co & Phi tr ctts 48°49 J&3n 50 60 
Be 1923 op aft Freeport, t ae N Sprin told (Il) Ry & Lt Co— United Rystrctfs 4s ‘49 J&Jin 54 57 
Rock's 3 oD yd: "10 M& 80 87 5s 1933 sae aad wadmaied 70 |United Public Utilities Cai) 

Rumford Foile Poe ae eee), © 87 Springtiel (Mo) Ry & Lt Co— 166 Oe 1968... a cogpeacee J&S| 85 87 

Ratland ReLaP Wrens: eel! -----| ----- lat sf g Se 1926 Opt----M&N| 82 | g4 | United RRs of Sau Fran— 

Seumeete Mas Goku | | ooo 7% notes 1921. ----- 07 | 99 | Sfg 4s April 1 1927----A&O| 32 | 33% 
Cons 5s Nov 1 1927 f&N| 95 in t eld (O) Ry iat 86S Basis| 614% Int a bh sates ate ts 323% 32 % 

qo aA IN| 899 | een st m 58 1919-1935 -.__) as nterchctfsUnTr r 4 
Gecramento Gas és °19-40.A&0) -....| 222-2 Spring Val Wat refg 4s°23-J&D| 92 | _-.--| Market Stcong 5s1924.M&S| 74 | __..- 
cagienn Bey City Br— Standard Gas & Elec of Delaw— Unit Rvs & Elec (Baltimore) — 
fal Be ett oe £5} ---..| 82 Conv sf g 681926 0pt_..J&D} 95 9614, 1st consol g 4s 1949....M&S| 71 71% 
Ww eo N Or Ry a ps coors 3 gold notes jest ~~ - AEC 85 87% Incomes 4919490p'29J&D) 5134) -.-.. 

Bt Clair County (Tl) Gas & El— gold notes ---- 97 | 1 g 5s 1936..J&D|} 73 74 

ist cons guar 5s 1959...M&S8| 70 80 

















b Basis. 
Montreal Stoc 


gee price naar accrued interest. k Last sale. /In London. m» Nominal. «Sale price. min. Minimum prices established on 


















































Apr., 1919.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—AIl bond prices are “and interest” except Where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Stocks. Par. Bid. Ask. 
Gait Rys & Elec (Balt) (Conci) || Winnt El—ist ref 538 '°35 J&J) 1... k 82 |City Pass Ry—See Reading Tr 
5% conv notes 1922...F&A) 90 | -.._. Wisco Edison Co— City Ry (Dayton, Ohio)....100 80 85 
6% conv notes 1922...F&A\ --.--- 93%)| Conv deb 6s 1924._..._.M&N 91 93 rate OG. te 00 90 95 
a oat Pt & Ches— || Wisconsin & Electric— Cley Seieens & Eastern RR.100 _____| ----. 
g gu 4%s Ss ine 89 90 || Iistg¢ 58 19520pt1919...J&D} 80 84 | Cleveland Ry............_ 97%| 98 
Balt’ TracCo Ist M 58’29_M& 100 100%) Wisconsin Minn Light & ao Cleve Southy & Col Ry....100 --- 1% 
No Balt Div Ist 5s '42_ iD 100 1004 1st & ref 53 1944 op "19_M 85 89 ONS RR Na sacs na 100 TE gee tier 
Cent RyconMg5si932.M&N) 100 | -..-. Worcester & Conn Eastern Ry— l Colorado POO ects 100 24 27 
a be 1923-J¢D 197% 533 |Wore Gok SiR 448 1986. Mes 1 “aaa Gas & Electric. __ mS aah ease 
= 4 Wore Von y 8 S19 |  cawew Olumbia Gas & Electric_..100 44 447 
Lake Ro Ro E] ist 58'42 M&S; 100 | -.-.-- | Ist & yo g x Age 1930....F@Ajn 70 | ...-. oe 2) Ry Gas & El $30 a a 
Steno ab s Se . ct “ See Ss a & 80 | -cecne ° EMRE LER. Uae Sa 
ya of St Louis— ore n g 53°19- olumbus Ry P. 20 * 
Gon g 48 July 1 1034-__J&s| 4914) 5024 xt at 7% to Jan 1921____|n ____. 85 Prete i Bow Si cata io0 65 | 80 
Cass Av & F Gds ist 5s 1 Wore&SouthbstRy44s.22M&Sin 70 | --.-. Preferred ee 00 42 43% 
Ext at 444% to i922, oad oce-- 95 ||Wore & Web St Ry 58’°19.J&Din 85 | --.-- Commercial Union a roles ).25 d tis 25 
Lindell Ry ist g 5a 1911 _ ||Yonkers Ry—See nied Ave Ry Commonwealth-Ediso & id0 115 
exten at eH, to "21-F&A) -.--- 95 ||York Heaven Water & Power— S Com’lth Pow Ry & L tial as Ot 21 
Compt HUDEM Ter 65°13 ist Se June 1 1951.....d&4D| 85 | 90 |  Preferred............... 100 43%| 44 
Ext at 5% to 1923_...J&J| ----- 95 2d 6s May 1 1924_.___. gat Ge rine Coney Island & Bklyn RR-.100 -.-.-| -..-. 
St Louis RR (B’way) 5a Cons M 58 May 1 1957_M4&N 55 70 |Connecticut Power pref....100 73 78 
ot at 436% to 1920.M&N)| ----- 95 York Rys-—-ist Mg5s19370pJ&D) 86 8844 Connecticut Ry & Lighting.100 47 | -.---. 
Dep con 68g 1918.J&D| -----| ----- You wn & Ohio River— et ails SS ae A 100 49 EET: 
He L & Sub ist 58g 1921 F&A; ----- 95 |\_ Ist 53 1935 opt ’15_A&0O 88 --- _|Cons Gas, EL & P Py--300 104%) 105 
Geng 5sApri1923guA&0) 52 53 ||\You ron Ry & L—See Miah & S ay L| Consolidated Gas (N See under N| Y City 
StLouis Trans Co35s1924A&O|} 46% 484) Zanesy Ry L&P—See Col New |& Zane/sville | Consolidated Gas (Pitts) ot 80 E nance <a-+00 
United Rys Investment Co— ° Cons Trac of N J—See Pub Serv oe 
1st lien coll tra ft g 53 '26 MAN 65 70 PUBLIC UTIL STOCKS Par. Consol Water (Utica) com...100 s 70 
0 8 Pub Serv ist 68 '°27._.F&A| 87 91 5% preferred........._. 90 80 
U 8 Telephone— Adirondack Elec FOO.» =- 180 13 16 || 7% preferred_......._.. i 100 103 
lst 73 Dec 1 1921_____.. J&D| 99 100}4|| Preferred.........-.-.-- 72 76 | Consumers’ Gas (Toronto)...50 ____- 150 
United Traction (Albany)— _ |Albany Southern RR coi “100 wianel enedel Consumers od (Mich) pref.100 . 80 83 
Deb g 4348 1919....... M&N; 92 95 Ne cenenimamne~ as TO temne| enace Contin Pass Ry—See Phila R T 
g@ 444s 2004.__.__- J&D| 44 46 |Allegheny Trac—See Phila Co Cumb’l’'d Co (Me) P & Lt..100 ----- cael 
Albany By con 1 ba 2°30 3. é He ap ~~ shaadi econ ceener ioc. ~"a""| 3g] Dane Caaaie & Whee peel mo | oe 
y con «'30 J > | S&S fl Peer... csc aeeenen ‘ anv Champ & Dec pref._..100 87 9 
Gen SEED 84 88 ||Amer Dist Teleg (N P5222Z 100 14 20 or Power & Light_.... DE anteued 30 
Vie 7. iat g 6a 19 MeN 97 100 Diat Teleg (N J)-.-.100) 25 35 I cs anipeeiaa Rakiihaed 100 77 82 
me_y a Se M&A 97 100 ||Amer Gas & Electrie_._...--. Old 122 123 | Da n & & Western « common.100 .-..-.| -_--- 
Ri A Seas 1942.A&0; 75 80 Manns echnnnesa<a 50id 41 ea, Seeger, " Bee 50 
Cait Phila Co Amer Gas of New Jersey.._100 60 65 Duneue rons & Elec pref....100 <~....| -.... 
United "338 M&S) f ----- 66 ||Amer Light & Traction-....- 100 38 241 | Denver & avdemeioes Ry. ed 12 14 
United ta A 6s 43 0p 18 J&J 86 92 ER ae 100 8 100 | Denver Union Water_.......100 --.-.| -.--. 
Utah Gas&Cokelst5a’ 36 optJ&J 75 80 ||Amer ee & Light-..... 100} 56 59 | Detroit Edison_._._...-.-. 100 z 109 112% 
Utah Lt & P cons g 4s '30_J&J 75 ee. | ae 100} 76 7814) Detroit United Ry_.....-.. 100 «86 97 
Ome & Lt & Ry (Salt L City)— Optional warrants oer Wee RBS 5 | Dominion Tel SAR Geel eB ee Se 
Cous Ry & P ist 58 '21_.J&J| -----| ----- onal warrants 1931.-.--. d 4 8 | Duluth Edison Electric..... | ae |e gg 
Utah P & L Ist 5a 1944___F&A 884 89 ame. Public Ut ilities. bs cae ca aii a RE 15 PRIN bd eamicdee code 100 67 73 
Utah Securities Co on, EOC EE 100} 33 35 Dajuth-6u or Trac Co...100 31 33 
6% notes Sept 15 1922. M&s 90 91 Dividend scrip......-...-_. 60 70 i. Tc ae PORT apne 
Utica El L & P ist 58 1950. J&J 90 92 |'|American Rallways Co_...-.. 50id 5 10 Dic eaeae Light —Ses Phila Co_' 
Utica Gast El ret&ext 58'57J&J| 88 | 9214) Preferred-......-..-..- ior]... 65 | eastern Peau Rye com..... cauns sage 
a & renness Valley Ry— Amer Teleg & Cable guar_.100| - 56 62 eee Read'’g El—See Rid’ Trac 
stg (ies 108 PRE Ci 70 80 ||Amer Telep & Teleg..-.... 100} 105 10514 East 5 Louls & Suburban...100 anid nil teins 
Utice ? 7 ist g 58°39 wer 90 100 ||Ap hian Power....-... 100 2 Sh Re a 
wd LE: Lat ANE, 2 90 100 ee 1 RSS BE BRAS Ue 100} 10 18 Edison. Elec Illum (Boston)_ 100 167 168 
Valley a 5a°30_ MOEN OF 4 wigitiee Arizona Power............ 100 2% 44 Eighth Ave RR—See N Y Rys | 
Ventura CoPow ist 6a’°36._.M4&N| -----| ----- a 100} 20 30 | Electrical Securities pref....100 75 85 
Vermont Pow & Ltg 53'27_M&S 90 95 ||Arkansas Light & Pow com-.100 15 30 | Electric Invest Corp_...... 100 =—:110 wits isinn 
ho ae ag Pow Ist 531942. J&D) 78 85 ea a 100} 85 95 1] Prelate... ncncasiasecen 100 55 sonbe 
Virginia R. y & Power— Arkansas Val Ry L& Ppf...100} 95 97 | Elec Storage Bat—See Ind. & Misc. Cols. 
lst & ref g 5a 1934_____- JE. cacn~ 77%  — ae ee eR cil. couiegil Elizabeth Gas Light......--. 20d 65 aiden 
Norf & Atl Term ba '29M&3.| 380 85 || Preterred.......-.-..... Be Giana Eliz & Tren RR—See Pub Sery Corp 
Norf & Ports Tr 5s °36.__J&D 75 77 jaagers. = - SCI cas | ea eee Elmira W L&RRist ptvtc.i00 88 95 
Wash Alexandria & Mt Vernon #=$| __ |\. Preferred._._.-...-...-.100| -_.-- 10 | El Paso Elec Cocommon...100 84 87 
lst g 58 1955 opt___.__ M&S 55 65 Bangor "Ry & El common..100; .....} -.-.- PRTG os cde unem 100 74 80 
v= ton Balt & Ann Ei— OS PRR RB 00 te ...-.| Empire & Bay State Teleg--100 52 62 
5s Mch 1941 op__M&S| 81% 82% Bar State ON he scare akin x ailitedeal 0\d 7 9c.| Empire DistrictElectric....100  ...-.. aumateil 
Wash" n (DC) Gas 5a 1960. ME&N 96% 97% |Bell Telephone (Ganada)_~2100 ee 130° Pe et wad || Er OGaaeS poate 
bk we ee WatL& P— a ob Light & Power....10(] .....| ----- Equitable [11G L ane pf.100 95 100 
a. tect ince th ae M&N; 90 O46. tt PRE.» s ocnwecemoaen 10¢ 5 40 | Essex & Hudson Gas_...-.-. 100 110 120 
Wash y& EL m _ 1951..J&D| 70% » Ne Blackstone Val Gas & E_.___ 50\4 55 60 | Fairm’t Pk & Had Pass Ry—Ses Phila |R T 
General 6s 1923... .._- J 9434 ae ee Se 100 8714; 90 | Fall Riger Gas Works....-- 100 170 180 
Anacost & Pot 5s 1949..A&O/} -.--- 89 ||Bleeck St & Ful Fy —SeeNYRys [be owe ight & Trac com..100 8 12 
I oe aaa 88 |\Bloomington & Normal Ry &  #$#=/| _ |\_ Preferred.......-.-.-.-. 100 44 48 
City & Sub 5s g 1948-. F&A| --.--| -83 || L pref guar_.......-...- 100} 85 95 | Fetloral Dtilities SS ebaheioain 100 1 5 
Metropolitan Ist 531925 P&A) 95 98 |\Boston Elevated RR com...j00/z 6714| .6734)' Preferred_.....---..-.-. 100 = 330 40 
Washington Water Power Co—| PIMTAG. cv ccdumcausin= 100} 92 | 93 |\Ft Wayne & Nor Ind Trac..100 --... co-ne 
Consol & coiltrg 581929_J&J5| 9014) 93 West End Street Ry com. 5t|dz 43% 4414 | SR RE ae BON. ein anil winapi 
lst refg g 5s 1939 oP .-- dhs) 90 95 | Preferred 8% ..-.-.-.--5f|d 52 | | Franklin Telegraph "ome 35 45 
Waterloo i Falis & No Ry—| | Boston Suburban "Biec. (no par)id 1 | Mi | Galveston- Houston El Co...1 re 20 25 
lst M sfg 5s 19400p’'15_J4&J\f 30 43 || Preferred ...... -(mo par)id 6% 10. || Peetere@ oe 10 58 61 
Watervilet Turnpike & RR—See On Tr (Alb) |/Boston &Worcest Elec_(no par)|d ____- _.-..| Gas & Elec of Bergen Goanty100 Bs Pe age 
Westchester Elec—See 3d Av Ry | Preferred .......---(n0 par)id ___._-| 23 | Gas & Electric Securities...100 -..-.| -.... 
Westchester Lt Ist g5a’50_J&D| 85 | 97 | Brazilian Tr L & P Ltd. _- 10¢ 53 | 53% PPORRtel on cnncwansbovutet, consrnl soadn 
N Y Sub Gas—lIst g5s’ 49M&3) 85 | 90 | B'way & 7th Ave RR—See y Y|Rys |General Electric—See Ind. a x isc. Cos 
ak Chester (Pa) St Ry— Brooklyn Edison_.-.....-- 100} 98 | 100 |General Gas & Blectric.._...100 -....- nwo 
5s Aug 7 1932___.- F&A| 75 83 | Brookiyn Rapid Tranusit_.__100 23 | 23% > Cumulative ees ale gel CAR Ae ae 
West nd St—See Boston E! Certificates of deposit...._.- 21% 22 | Convertible preferred_...100 --..-| -.... 
West End St Ry—Ses Boston El) Brooklyn City RR-_.....-- weld 11 | 12%) Georgia Ry & El Costmpd.100 99%) -.... 
Westerly L & P 5s 1937... J&D) 90 95 ||Brooklyn Union Gas_.__._. 100 79 ae PROEIOE.. 4 cockadeoe .-100 70 4 
Weatern Light & Power— | Buffalo General Electric....100} 10714, 10814 Georgia Ry & Power com... 100 8 10 
ist s f Ss 1925_.....-..-! &N| 65 5 |\Caltf Elec Generating, pref_100 84 | 88 | First preferred.......... 100 = s «469 72 
Wesavern N Y & Pa Trac— \|\Calif Ry & Pow prior pref... 10¢ 10: {. oe Second preferred_......- 1009 11 13 
lat & ref g 53 1937 op '12_J: “Spe Se ees Calif St Cable RR(San Fran) 10¢ 61 75 |Gold & Stock Teleg (guar)..100 96 102 
Western N Y Utilities— Camden&SubRy—See P 8 Corp Grand Rapids Ry preferred. et swsce | mem 
Bee & 86 3968. cccc ncaa -«<--< | _....|\Canadian General Electric..100| 10224) 10334 Hackensack Water--..-...-. 5d 24 ~occe 
W Ohio Ry—Ist 58 1921_.M&N; -..-- -----||Capital Trac (Wash, D C)_.106/z 86 87 PORTOEION < «0c cmwmeeen "77354 24 glee ea 
Western States Gas & Electric—! Carolina Pow & Light, com_10¢ 30 35 nett ee | Lt & Pow pref...50d 42 | 44 
lst & ref 59 1941 opt_...J&D)| 86 | 88% Cent Arkan Ry&LCorp pref 10: 80 90 | Hartford Electric Light....100 214 | 217 
6% notes Feb 1927____- F&A! 88 | 92 |Cent Crosst RR—See N Y Rys Hartford City Gas Ltcom..-254 38 41 
Western T&T Col trg 58’32.3J&J 89 | 90 |\Cent Hudson Gas & Elec. --100 101 308 lt PROMI. é6c. deescuncace 25d 39 42 
West Un Teleg Coll tr 59°38 _ J&J; 93 % 94 |\Cent PKLN&ER RR—SeeNYRiys_. Havana Elec Lt & Power...100 101 101% 
Fdg& REM 4%s4'50.MEN| 8534 85% Centrai & South Amer Teleg.100) 108 114 Premera... ootuheue -100 108 110 
MutUn6s ext at 5%to’4IM&N| ..--- 99 Central States Elec Corp..-10¢; 15 18 | Holyoke Street Ry_.--_--- 100 = 45 55 
Northw’n gu g 4348 1934_J&J| 8114) -.-.- SS 100/ 61 | 65 |Houghton County Elec Lt..-25 d 10 13 
Western United Gas & (Chic City & Concom part cttact) ‘4 4 41 PRUE sbnccacaenoanats 5d 15 19 
lst&ref 58 g 1920 to '50 “Pea! 92 95 Pref partic ctfg_.__- (no par) dad 7% 84 Houghton County Tr eo 10 20 
West Liberty St Ry—See Phila |Co Chicago City Ry-...-.-.--100| -.--. eee 0 les ae -100; 60 65 
West Penn Power— Chicago Elevated Ryscom-_.-.- 1 3 | Houston Gas & Fuel pref---100| -._--| -.-.. 
Ist M 5s °46 op ’21 SerA M&S 85 8F OS™” (Ries eee eee _.__..| 18% Hudson County Gas_....-. 100; 110 113 
lst M 6s 1958 Ser C__._.J&D 98 100 [Chicago ave partic ctfa ser 1- 33 | 35 TUipols Traction common..100| 21 25 
West Penn Railways Co— b Oe 7% $34) | PROMEIEG.. cna cecer woos 100} 69 72 
ist g 5s Jan 1 1931_.__- SHOE Ieee en Eeoeaeh RO} Wert uprenetationat i14| 2° °| {lum & Power Securlties.--100| 15 25 
Pitts McKees & Connells RR Serles 4 Wy TIENT nudaveacocnsneus 100\a 85 95 
lst cons g 5s Jan 1'31__J&J OG AE ee aes Chicago sub Gas & Electric.100) ..... Bee ee Indiana Lighting SERIE OEEEM BE eg BLS | 
West Peun Tr ist 5s 1960.J&D| ..--.| ----- ) Preterred....-.-.-2-----100)_ .-.-- | ee-e- ‘Indiana Rys & Lt common..100) 50 60 
W Phila Pass Ry—See Phia RT Chris & 10th Sts RR—See N Rys_ | ae 1 90 96 
Whatcom Co Ry&Lt 5s°35M&N, 85 85 }Cinctaonati Gas & Electric- Y 150 2 2 Gees ‘Indiana Union erection... 199 apess éthew 
Wheeling (W Va) Elec Co— Cincinnati Gas Transp--_.-. ee ie cons Indianapolis Gas_........--. 50\4 54% 
ist M 5a 1941 opt_.-.-. &Nn 84 88 | Cincinnati & Hamilton Trac. ae 35 | ileal \Indianap & Southeast Tr pf.100), -.... 80 
Tene Ge @ 1081... 883) o---6| <-.-< PRIN . .ccedenmeacce 60 a FN ‘Indianapolis St Ry Co....-- 100}. 63 70 
Wilkes- &E 5a’550pt..1&J 93 98 |Cin ~ pe & Cov Lt & irae = 100 70 71 |Indianap W W Sec, pref....100; 85 90 
Wilkes-Barre & Hazleto n RR— i dthemcm ~ 109 60% 64 tmperbese Consol Corpytc..«t)d 3% 4 
lst coll tr g 5s 1951__M&N 15\f 30 35 | Cincinnati Street R ir N\dz 47 48 BF Preeeeesc ciaddscuw tan 1 13% 13% 
Wilkes & Wyo Val—5s'21 A&O|_ 93 97 | Cincin r Subur Be Telep_-50 dz74 | 78 Internat Ocean Teleg (guar).100, 85 95 
Wilkinsb & E Pitts St Ry—See |Phila Cio pUltses Get VIS. ocacancasene ‘39 344 | 348 ||I[nsernational Trac (Buffalo) 100) ..--. italia 
Willapa Elec 6s 1923_._._-. J&J| 82 90 IRR E ES 79 | $80 4 % preferred......-...- SOG) ocenal skmiets 
wi it. Geen S g5a’39P4A 80 | Sesec ‘Citizens’ Pass Ry—See Phil R ° | 7% preferred .......-.-.- POGE: Stennis nae 
Wilmington na Co— | Citizens Trac—See Phila Co 
lst & refafa oe 1949 op_M&sS 70 80 | 


























a Purchaser also pays accrued div. b Basis. d Price 
of par value. «Sale price. z Ex-div. y Ex-rights. (t)W 


Without par value, 


r share, not per cent. / This price includes accrued int. k Last sale. n Nominal. e Per cent, 
min.Minimum prices established Montreal Stock Exchang 








44 : GENERAL QUOTATIONS—PUBLIC UTILITIES Vou. 108. 
























































c — 
— | 
Stecks. Par.| Bid. | Ask. Stecks. Per.| Bid. | Ask. 4 Stecks. Per.| Bid. | Ask. 
om ee sates boned North Ohio Elec com. Aid 144% 1634 |Richmond Light 4 RR-.-..- OE ntiuoe | 15 
inter Sate Baza peetersed-.._ 1914 ----- oF eee ee CD. om. 54) 5734 Roch Ry & ew mee a am | 
i cintiinep nn cie Bt wna 58 Nests tr XL pref 110012 90 91 7% preferred........... en OF doen 
Jersey Central Traction-.-..100 5 Nor Ostarie Lt & Pow com- he 11 15 ||StJes Ry Lt Ht & Pew pret.100) 65 70 
os” spesecsenellotemetones Ailes S lan erie oe | ee ee 2 | 
stene sare pre 9%4|| Preferred_............-. 90 93 |\Savannak Electric Co______ 100 1% 4604 
Kegnene t So i Ee 47 48 ||\Northern Tex Elec Cocom..i100| 47 53 |  " Seo 1 10 15 
Kialeck Dist Telep.. 100) -..-. 140 SSE 8 75 |\Sclote Valley Trac com....100| 19 | 20 
Laclede Gas Light.......-- 109 60 70 Northwest Electric. --..--- 100 18% onatine First preferred_....._._- 95 100 
ee ee | eT ee a _ eee | eee Ne a ee ee eee |. | Rae: | 
Lake Shore Elec common 5 orthwestern Teleg (guar --18) 40 47 |\Seranton Elec, pref........100|a_----| --.-- 
ped nena 100 ao) > ee eas aues)---O08 30 | | BOM Shawinigan Wolet & Power i00|. i164 163% | 
eo haaas oes a caamu \iiehendd ered nen n-n-n-----100), #33 6274 Un & Middlesex as - 
Cocra) Lt Fat 38 40 Fuel Supply-..-_-.-..---- z 4, South Calif com... 
Tanrenilie om ice 8 as 0" Ont State Telepho Bn ---in 25 South & Atlan Telog Guai- 2514 16 | 133 
Lehigh Power ties_...{f) o DiinnasslG «<+-- 5 ii 
Lehigh Valley Transi iis * BF OSs epee: Preferred____......-.---. 100\z --.-- 93 |\Seuthern New Eng “Se: Beas | 114 
Mi ae sata a Sold one-e 25 |i\Ohieo Traction—Common-.-.-.100 7 10 |\Southern Utilities com_....100} ----- ae 
Lincoln (Neb) Gas & Ei Lt_.100| .....| --..-|| Preferred__...___......-- 100 35 vinings. ae eae 
ECA: Bie Ei bie Okiahoma NaturalGas new. 254 3134, 31% '|Se Jer Gas & Tr—See Publijc Servicje Corp 
e Louisville Home Telephone.100) --.--| -----. Omaha & Council Bluffs....100| 40 50 ety Missouri See car lead haacel Ge o~ 
me ~~” menecdieamnenes |< far ag Oar ae es, —— Se ee ied — ~~) >! ranged“ aiiaiea (eae 
Lowell Electric Light__-._- 100} 150 |. 160 |\Ottawa , Heat & Pow 100 min 69 |Springfield (Mo) Bs ) Ry. & L. pret 85 95 
Speanencnecwcon= 100 7. = Ottawa Range - 3-100 . wy k . prinetie’ I A ay P.p = 70 oo3¢ 
ay a $U: Prt 6G0Kl OL Cttarawa ia) Ry & Lt pret 100, ta | 17 |Standard Ges & Mies Weil. sold 30°} 31 
ea wn ite __-60 Pacific Gas & Electric_....- 00| 52 54 Preferred................ 50\d 43 45 
Marcon! Wireless Tel of Amer_5\d First ee ae 100} 88 90 Superior Water, L & P-com. 100 Fe etna 
Mass Electric pte Eig preferred (old pret) ice wor--| -so-- erred.....-.....-... 100} 75 85 
Preferred, stamped___._. || Pacific Gas & Elec (Ariz) pf.100\4 80 90 ||\Tampa Elec Co__......_-- 100} 107 112 
Massachusetts Cos_...100 '|Pacific t Corporat: ton.2100 0 1° coaee Tennessee Ry L & P com-..-_100 5 6 
SERRA RE FRI 100i; 60 | 6914) Preferred___._.......... an ae 8 cea Preferred. _..........___ 100} 20 23 
Massachusetts Ltg Cos com_ Pacific Telep & Teleg------ 100} ‘24 25% |\Terre Haute Ind & East____100 1 5 
it tnennsaeee. FO | 00. i 8. cngncion “tee ee rs aire ti ARDS 100 obs 12 
Memphis Street com.... Pad ht com...100) -----| ----- ‘erre Haw pref___ | eeece 
~ seartined STE RTS 100 =, eaten Se ROPES St ‘ssecol. saw’ Third Ave R: oF . : Rypreree: 100} 14% 16%. 
Mexican & Power____100)/ Paterson & Passaic Gas & El. 100) 80 90 |'Toledo Green & So_100, -----| ----. 
Mexican Northern P ibid referred_..100) 70 80 . ||Toledo Home Telephone__..100) -.---} --.-. 
Mexican T: frente L ting com.100| 30 35 ||Toledo Rys & a ae 100] -----| --.-- 
Mexican Telep & Teleg_.-___. O°” EER OO 100} 75 80 Toronto Railway_.......-- 100; 45 47 
Sieeieiibannseibiemaphenas 0 Pennsylvania Water & Pow.100| 79 80 |\Tri-City R rs It Co...100| -----| ----- 
OR 100) ! Pensacola Elec Co, com..-.100) ----- 10 nan cncsineiaiindiinmmogtinds 100; 78% 81% 
i Tieke of wo aad sic 100 Preferred_g.._._...-_.-- 100). -<ne- 70 |\Tri-State Telep & Teleg-_.-_-- BOER saeual: weetee 
Michigan State Telep pref__ 100 People eople's G ££ G (Chie)_---100 50%| 51% Preferred................ 10o\d 8 9% 
West Utilities. ..... 100 30 rosma's Vat Het Ges papenne..26 see . es reer paella —¥ 06} 140 145 
& 18 pret pret... 199 80 5 ee ar s0\d 28 29- |\Twin City Rapid eon 45 48 
Pewer-.-_.1 6% cum preferred___.... 50\d 35 35}4|__ Preferred._._.........--. 81 124 
ES a aS 100 Traction...... s0\¢-----| -----||Union Na iit aia ae 33236 ues 
Mobile Electric pret... ---- 100 Citizens Traction........ = Eaiates Seca UnionStRy(New Bed, Mass) 100| ----- 130 
Mohawk V eRe: 100 Duquesne Light pref-....100| 95 100 ||Union Trac of Ind com_.-_-- Bn wacceh: enwce 
Monongahela Val Tr......-- Federal ~%} canenns Val a5 r bntent nonce First EEE jes ea ib. eine 
Mostans Power.._-...----1 nited erred 50\¢ -----| ---.- United : of New Jersey.-100| 80 see 
Fa Ne NRE My fait pala) vee pd 2534| ~253¢|Unmited Mlectric Secur pref..100| 90 | i00 
jensreal |. Hi & F Cons cotilinansl Phila Rap Tran Vot Tr Ctfs. 504 24% United Gas & Elec Corp--_-_.100 3 5 
cad Citizens’ P od -----|£ 373 First che i a 38 
Tram weet Continen Pass 20 pd) 50d -..--|s 96 || Secend preferred.._._._. 
since Pairm’t Pk & HY pa) aold eet nited Gas & Elecof NJ pf.100| -.--.|  ..-. 
ountain States Tel & Tel__100 Frankf’d & South Pass 504 Le k 284 |\United Gas Improvement...50\¢z 7014; 71 
Muskogee Ges & Hiectrié---100 Germantown Passenger |” Seas: s 90% |United Ill Ce of New Haven. 100 23 227 
wan Green & Coates Sts ($15 pa)301d saat bh 117 United Light & Ryscom _..100| 39 41 
Signe me nin powmes Hestonville M & F com... 504 -..--|k 32 First AEE 71 } 73 
eee Bac Light pret-2i ool” ston boas Hay (65594 DADoo woww |e 120 |Calted Heys ot St Lou—Corm-100) 234) 3 
rot_- -----| -----|| Phila Cy Pass Ry($23%¢ pd)50¢ -----|s 126 || Preferred_._............. 
ational Light, Hieat & Po ‘ow .100 1 5 Phil Phil's Guy's a Fy ($36 pa) sold --_-- i 3 1 toutes United Rys & Elec(Balt) com 50\4 16 16 
cinema nein aac 20 30 Philadel vip Har} 67 BR - Unt ted Rys Investment Co. 100 11 11 
Gas..100) 78 82 Ave Pass (3! (o28 paid) 80\d _..-. 0074) i nniniterotamtiinon ts 25 25 
New Be Bedford Gas & Elec...100) ----- 1724%4|| 2d ad Ste Ry guar peel 4 220 he Trac & Elec (Prov). 100 ened” taeee 
Rigmecmace com Be He | | Ueber merg B84 a i a aul ieee a0. | Be 
com..... n nm _. 80d _._..\48 150 || Preterred.............-.. 
erred At We Dae 100 90 92}4|| Union lon ($1734 pd)_50'4 3814) 39 ||Utah Securities Corp...... 100}; 14%) 15% 
apres en canal + } 2 4B Pass guar... 806 “ane 8 a Vi Ry & Power coms... 39 ocace 48 
ew past 100 wamawes Ci mie By ‘ReciaET =| BRON pee 
Now Tel & re sie, 93%' 94 ttab & Birm Co Wash Balt & Annap -.....-- gold 25 25 
New Haven Gas Light_____. 34144, 35% steburgh fl & Gas___... 100| 103%%' 10%'| Preferred.__.._......... dz 34 37 
New Haven Water at aa 50 75 77 (Me) Gas Light__..50\d _.---|  __-_ iW. a (DO) Ges aman 4 51 53 
New Ori & Light Co...100) --.--| -..-- Portland (Ore) Ry Lt & Pow— Wash-! at L & P pf... 100 75 } 80 
gnnonegrormegwe 100 5 30 New stock 78% paid)_..100 7% 8 ||Wask (D C) Ry & El com-..1 -s---y 6551 
ow City—CensoGasi00| 92 9314||Porto Rico Rys Ltd___..._. 100} 30 a ke i ~ alia i 63 65 
N Y Mutual Gas Light_..100) 105 115 ian ge aA ER eseeapeees) Wash-Virginia Ry, pref_.._- a eee 
New York Railways.._.__- a eso Previdence Gas__.......... B50\dz 50 53 || Washington Water Power Gal 60 ¢ 67 
St és Fult’n F’y_.100| 15 | -..-- Public Service Corp of NJ..100\ 83 87 || Western Okio RR ctfs_...-- it sone a 
Bway & 7th Ave ® guar. ---100 75 100 Camden & Sub ($5 paid)... 25/4 -_--- k 18 ||\Western Power........-.-. 1 17 19 
Central Crossto Feu bia 100 aS PY geulbe, Consolidated Trac of NJ.100| 55 | 60 ||_ Preferred...------------ 10) 65 i 67 
Pesionher & Tenth Sts_ ps ie acai 65 Elizabeth & Trent com... 50)4 ---..| ----- Western Rys & Light pref..1 acaedh ’ aaimw 
are AS tT Pe ee eens, Preferred__..._...____. Sod Pte. ZigBee? Western States Gas & Hes..180 15 25 
rand St ei77--100 NERS Baritedasss: Ra: Transit 8 Bs R Go--100 Se. @ ones ni ntiintemamieasenn 
Ninth Ave guar 6%_._._. OS jase ilk dg al ny Gas El Trac 100} 100 105 ||\Western Unien T: ph..1 88% 
Second Ave............. aE  soinmnat 5] Public Service Co of Nor Ill_100|} 91 93 || West’house Blec & aig —Seo der M 
eg as 100 ..>..| °° pages Sound TEs Pow-.100| it | 7 West Pean Ryspreterrsd---leq 70 | 15 
~ Pom: eedael «eaed ow... 
N Y's Blomeond Gas -7277100 n 10 20 ie "7p 7a page aaa 100} 60 62 ||\West Penn Tr & Pras Pow..10 10 15 
N Fregente ve common. ..199 10 14 ebec Ry Lt Heat & Pow..100| 2114) 21%) Preferred............._. 59 63 
Niagara Falls Power com___ 10085 90 Rap Tran St fe = yy a Wise | nang EER = 30 38 
ra a. Ower com... 0 nm . 
en iii n ielininmeniininss 100 102 4 ‘Tractto seria 501d Bs 25 ||Wieconsin-Minn L & P, pf.100) 80 85 
Norfolk Railway & Light---"35\4 19 21 City Passenger Ry_._._. Saal 103 |Yerk (Pa) Ryscommon.... §0\4 7 | -.... 
frorspampton (Mf + Ry. 190 aS: East Reading Wlectris Hy 50d 65 73 atl a. 5 Saar Qld 31% 31% 
orthern C: wh Cons.1 28% 28% Beading & Lt, pref__50\dn 80 90 
blic Ry & Lt rot aan? 21 22 
erred . .........------ 100, 58 61 

















a Purchaser also peye accrued dividend. d Price per share, not per cent. e New stock. A Ex-stock dividend. & Last sale. /In London. 


n Nominal.  s Sale ce. wu Ex-warrants. »vOld stock. 2zEx-dividend. yEx-rights. t Without par value. Min. Minimum prices es- 
tablished om the STodsoest Stock Exchange. ’ 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘Industrial and Miscellaneous Securities,’’ 

; all issues which do not appear under the previous two headings, namely “Railroad (Steam)’’ and ‘“‘Public Utilities.” In the 
case of stocks, however, we put ‘Textile Manufacturing,” “Insurance,” ‘Mining,’ “Real Estate and Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow ‘with the rest of the “Industrial and Miscellaneous.” 

NOTICE.—All bond prices are “and interest” except where marked ‘“‘f' and inceme and defaulted bonds. 





























nds. b44. Ass. Bonds. 604. Ash. i Bends. Osa. ana 
INDUSTRIAL & MISCEL’NB/OUS B/ONDS.| Am Agric Cherilst 58 1938A&O| 9714) 997%%|American Ice Securitics— 
Acme White Lead & Celer Wks- Conv g deb Se 1924__.._ Faas; 104 105 American Ice Co—R E 1st & 

ist 6s July 1919 to '28 op Je 90 95 American Can—deb 5s1938FAA 93% 94 gem of Ge °42 oft '13__F&A 98 99% 
Agee See ont S 6 40 *¢ M&S; 59 60 Rees Cot Ong Se 108i eee 86 88 mer La France Fire Eng Inc— 

Cel tr § 4@ 1947...._.. J&Disf 58 61 2 RESIS a Més 99 99 AOS notes MOa0 Man 98 100 
‘Advance-Rumely deb6e’25 M&F 95 96 7% notes on tens 5 1919- Pg 3; 100 100 Ameer és 1926_.___ J&£D 97 100 
Actua Explesives 6s Jan '45.Q-J 80 85 Genghorbene ne 66 ‘30_J&D 95 98 (\Aaquer Securities— 

Ala Steel & Shipbidg—See Tenn |C I & [RR. Amtiion Ist g 68°19.M&S| 100 10014} Oell tr g Ge 1032 opt...F&A| 100 102% 
AlaskaGold Minesdeb 6s’25 M48 26 30 Pipe & Fdy 66 1928_._J&J RS Re era 
Deb 6s 1926 Ser B_..__ M&S! 27%! 30 Ame Bow Pipe ist sf 6s" "20M4SI f ..._- aia 











‘ Basis. / This price includes accrued interest. & Last sale. nm Nominal. s Sale price. ¢ New stock. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 
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Bends. ~ Bid. | Ask. Bonds. Bid. | Ask. Bends. “Bid. | Ask. 
Amer Smelt & Refining— +a Pent (B I) de Nem Powd— Pennsylvania ~ 
lst M Se 1947_.....---. A&zO| 90 90% Gold 434s Jane 1 1936..J&D; 9234) 100 PasiMd Steal: con 63°25 M&S} 100 101 
Amer omens g Gs 1820M&5 98 102 | Magle& Phenix Mig 5c 1926_J&J CO ft wassy Spanz-Amer [ 66 1927_J&3;} 100 102 
Amer 8S of W Va 7 1920 M&N Se 1 asata Sasvera Stee! istSa Stop i6FH£A) -.---| ----- Pierce Oil 6s Dee 31 1920..J&J| 103 104% 
Amer Steel Foundries— Sik Horn Coal 6s 1925....J&40, 98 98 Conv deb 6s 1924.______ J&jJ| 94 95 
Deb é@ 1923_._.___.._- F&A; 88 93 | Smpire Refg ist @s 1927..F&A;| 9714 984 |Pittsb Bre Grates be Feb 4°49_J&a 68 70 
Amer Tobacco 6sg 1944.._A&0) 109 | ----. Pairrnent Coal Se 1931... J&J) 90 93 ||Pitts Coal deb Sa July 1931M4&S} 96 | ----- 
Guaranty Trust ctfs of o-. S| Be gprenees Vederal Rf 5 %n0tes'20 jaJ O84 994||Pittsh Term Warehouse & Trans 
4a gq Aug 1 1951_._-._.- F&A 76 78% Fert U0: Steam RR ads ist ref g 5s Nov 11936..M4&N| -----| ----- 
Div ctfs Mar 1921 Ser A M&S} 144 147 Benaral 1st 60 to 1036 $&D| 84%) -_-_- Pittsbureh- estmoreland Ceal- 
Div ctfs Mar 1921 Ser B_____ 144 147 |General Blec 8}¢s 1942 eet ‘eae 70 734%4| lstete 5s boa} (Be aN 83 87 
Div ctfs Mar 1921SerC_M&S;| 144 147 O% ecla 5s Fe tax-ex N 97 100 Pitts & 5s’250p.M&aN a eee 
Div ctfs Mar 1921 Ser D____- 144 147 | &% tes 1920____- ra 101 101 worn Vall Cou 58 1928.J&J) 80)4) ----- 
Div ctfs Mar 1921 Ser E_____ 144 147 oe geld notes 1919 =" FED 10034; 100 Collieries— 
7% gold notes 1919...M&N| 101 10136 Generel Pe Petroleam Corp— ois gala be 1957 opt__...J&J| 873%4| 88 
7% gold notes 1920._.M&N;| 101 102% ist Mef 6s June 1926...j&J3| 100 103 ||Powell Riv Co 6s '20-'27_.34J| -----| ----- 
7% gold notes 1921___M&N 102 10234 Girard Pt Storage 34s 40. A&0 76 82, ee & Gamble Co— 
7% gold notes 1922.._.M&N;| 103 103 44 Gerdenironsides& Fares Co, Lid, gold notes 1920....M&S| 10114! 102 
7% gold notes 1923.._.M&N| 104 | 104 ist af g 60 1927 opt....-- PRE santap seane 7 gold notes 1921_...M&S| 102 102 
merican Type Founders— |Gorham Mfg 7% gold notes 1922..._M&S| 103 103 
Deb gold 6s 1926_____- MEN 98 101 | 1st M 7s F&A '20-'24._P&A 06.80%) 6.50%|| 7 Ba gold notes 1923_...M&S| 1033%{| 104 
Deb gold 6s 1937_____- M&N| 92 96 | Gottiieb-Bauerschmidt-Straus ucers Transp 5s 1931.J&J| 99 102 
Deb gold 6e 1939___.__ -MaN 94 98 | Brew Co—ist és 1951._.M4&S| -----| ----- Provid’t Loan Soc 4448'21 M&S; 944%) ----- 
Writing 2d Income 5e Sep 1951_M&N/\f -----| ----- aemington Typewriter— 
5 oe 5a '19 op aftJ iy'09 Jas 99 99%% Granby Con Min Smelt & Pow— ist M Gs 1920-1926 sti clos a d&J 95 100 
ee ae & A nTrectf; 90 90% | at conv 6s 1928 ser AL. M&aN + i poopy by * ae Sa °40_A&90 95% 
Anaconda Co ining— {| | |. Stamped ........-.-...--. tts 1946_M&N| 938 ~~ ----- 
6% gold os 1929SerAJ&J| 97%) 98 Grand River Coal & Coke—See Co Fuel| & Iron!) istef digs 1033 fe. 96 ereee 
Armour & a — eat i & (Hall Signal 6s 19°20... .- A&O| 92 | .----- Mis 5s i941..A&O ->2-- 
“ 1939 op__..._-... J& 87 8734 Harris Abbatoir 6s 1928..F4&A;} --..--| ----- Brown [ron 58'20-40J&J 85 100 
Convgdeb 6es°"heis? 19J&D15} 100 100% ‘Havana Tebacco—5s 1922 J&Dif 50 | -_.-. St Furnace 58 °19-'39 F&A; -----| ----- 
Convgdeb6sJ’ne15’20J&D15| 100 100% Hecker-Jones-Jewell 66°22 M&S; 9734) 99 |/St Lawrence Pul Lumber— 
GonvedebésJ "ne15'21J&D15; 100 1005 |Hobeken Land & —— Co— ist M 68 1919- fo3s sinkidleas F&A\n 70 90 
Convgdeb6sJ’ne15’22J&D15| 100 bp ist M g S6 Nov 1930_._.M4&N OO: of  eanm St Louis Brew Asan 68 1939_J&J 67% 71 
Convgdeb6sJ’ne15'23J&D15|} 100 \Hock Val Products 58’61 op.J&J| fn 54 60 |\St Louis Car Co 6s '21-'23 M&N| 90 95 
Convgdeb6sJ’ne15'24J&D15| 100% 10054 | 'Hoater-Columbus Co 68°40._A&O} 68 73 ||St L Nat Stock Yds 48°30_.J&J| 74 9 
Associated Oil Co—Se 1922F&A; 95 9914 Hudson Nav g 62 1938 op_P&A| 63 66 |\St L Rocky Mt & P pe &J| --..-- 82% 
Asters (*¥) Veneer Mills&£D— |Huebner- o Brew = res 38 43 Securities Co N Y¥ 4% co «8 58 
let s 3 66 1941 opt__-__-_ Jas 95 105 \Huntingten Land & Im Sibley Mfg Co ist 5s 1922. 7&J 94 96 
Atlantic té&s8.5.— Cell trg 6s 1919-1027 97 Jé&D 98%] 100 /|/Sinclair Gulf oP 6s 1927 M&S 95 96 
deb 6s, Jan 1945 _____- 3&3; 65 75 [ae ae Deb 4348'40.A40| 84 85 ~— Oil & Corp— 

Ati Gulf & W Inaies 8S Lines— ‘Ind ‘sy Te Brewing 60°55 J&5| 49 494 notes '20 war's atch.F&A;| 104 105 
Col tr g Se Jan 1 1959_...Ja&J 890 e 34 Indiana Steel lst 5s see -_MaN 95 96 Teese stk war'nts attach. 96 97 
Atlas Port Cement ist 6e°25M45| 95 more Ete g 5a Dec 31 Sieux City Stk Yds lst 5e°30J&5| ----- 91% 

Works— | 1935 ept Dec 31 1910. bet 97%| -.---- Siess Iron & Stee! let6s'20.F&A| 98 100 
ist sf Se 1940 op aft'1S MAN; 100 100% Inland § ist 68 1920-28_A&O'b 6%) ----- Semerset Hotel Tr 46 1921_J&D| ----- 
Barney & Smith Ss 1936J4J 50 | xta&ref @6'42 0p'16 serA. J& J) 102 103 ||\Standard Mill—ist g 5630M&N 92% 
Beeck Creek C&C 5s'44..d4D) 93 97 (In Agricul es Steel Co of Can 6s 1940....J&J| ----- k 96% 
Bethiskem Stee! tion— ae st&cell tr a f g 52°320 oer 81% 82 |\Studebaker Corporation— 
7% g notes July 15°19.J4&J15| 100 10034 takeanatinmel Merc Ma: 7% serial notes. 1921-29__J&J\b 7% to) 7.50% 
7% ¢ notes July is '20_J&J15| 101 101 lst M cell tr 6s 5 1941.. A&O 97 97% — ay’ = = tr . fg 5a '44_J&J\f 10 20 
7% g notes July 15°21_J&J15 101 101 Internationa! Paper— lst sfe 30°44 .J&5| 95 96% 
7% g notes July 15°22. J&J15| 101%%| 101% | Con conv g af Sa’350p'09 J&J 3 aoe 6% ay notes 1921 wiF&A 15 997 100 
7% & notes July 15 Cs gig He 101%; 101 lst & refs 5s 1947 Ser A. J&J 87 92 iTS conv 60°20 J&J| -----| ----- 
Beth St let ex g Se Wigs 96 96% Internat Salt g 58 ‘51 op..-A Oo 70 71 s.f. 68 1924.J&J| 100 | ----- 
Beth St m 6s A 105 110 ||Internat = Ist 6a ee j 98 101 |\Tean CI & RRgen 5s'51_J&3| 92 93 
Beth St 1st! & ref 5s 88 rr! | Deb 6s 1933__...._---. S& 85 90 fla Steel&Shi 6s°30_J&J| 100 103 
Pur M 5s 1936... ay 84 Iron Steamboat 1st 58 1932 ato n 90 100 Cakaba C M ist 6s'22 J&D Se BESS 
Booth Fisheries sf 93 83 i RS 20 30 |/Tenn Cep Co conv 6s ’25- 90 941% 
Boston Term Co—3}48'47 F&A| -----| ----- Jefferson & C C & I— Texas Co deb 66 '31 op "15_J&J, 10214) 103 
Braden Copper Mines Co— || 2d geld 68 1926_.____.-_- J&D ee ree Unien B & P let g Se'300pJ&J; 88 8944 
8 ft g Ge 1931 _..____._. F&A 92% 93% Ce istaf 56 '50__J&J OR i «cece SCRUGGS 2 ek cconecdeune G7. 1: kanes 
Broo ‘erry Co— Jones & Laughlin St 54°39_M4&AN 98 9914||Unien Oil Co of California— 
Con Se '48 ctfs dep stpd_ F&A 10c. 50c. | Kan City Brew 62’30ctfs _M&N/ 30 37 First lensf 5s 1931lopt_j&J2| 93 94 
Brunswick-Balke-Collender Co || Ke Steel & Wire— ‘ Union Steel Co Ist Ss'53¢0 JD 10144; 103 
Ole serial notes 1920-29. _J&J\b 6% to) 6.55% my 66 1919-1926.._.- Bel senses! eadun Ua bing wd let 36 1923..P&A 95 99 
B Susq Iron §s 1982J&D 91 96 ||Knickerb Ice lst 5s '41 opt_J&J| --.--) ----- Uuien Typewriter—Ses Remington T)ypewrit 
pe 5 en "260p'10_.M4&@S8} -----| ----- |La Belle Iren Wks— Tait Fruit ——-Deb 446 1923- J&J) $00 || ened 
Burns(P)&Ce Ge’ 240p af’14AG0; -----| ----- || Ist & ref Ss 1940______- J&z0 94 97 rob 5 <i4s 19 925 ef... J&J' 100 inten 


ref ef 66 1931_..... J&J| -----| ----- || Lackaw 8t Ss pr 1 "06 _A&O +) 98 ||\Jnited Lead deb Ss 1943..J&aJ 74 78 
ter 8 9034||0 BS Eay ist 58°19-"340p'19J&D) 95 98 






























































Cons g 5s Jaz: 1 1955____- J&J 80% 83 Eq 5s 1919-1926 _.._. M&S1 5b6%%| 5.90%||\0 S Finishing—iet 58 1919_J&J ee Ero 
Bush Terminal Co— Lake Superier Corp inc 5s8'24 Oct; 62 63 Cen gold 5s 1929_....._. J&J| %8 92 

iat 0 ferent gues Be tem0- ASO 79% 80 1st & coll tr gold 5s 1944. J&D 60 65 ||0 8 Light S H 
California Wine Asseciation— Lake of the Woods Mill Co, Ltd ist s f 6s 1935 -_-..__. S& 65 75 

on epi0'28 0 ae M&S; 94%) ---.-- ist M 66 June 1923_.... J&D| 99 100 US Realty &lmp 58g S40p 043 71 71% 

lst 6s’ A&O| .-...-- k 100 ||LatrebeCennellsville C & C— U 8 Rubber— 
=. Car & Fdy Co.’ Tw lets It Gs 1931 opt____- J&D 99 100%4)|_ Ist & ref 5a 1947 Ser A__J&J 86% 87 
ist ef g Ge 1939_______- J&D' -.---- k 93 pasrentt ee Fee in 60°20 J&J2| ----- k 1004)||0 8 Smelt Refg & Mining— 
Canadian Conz Rubber, Ltd— Nav— Conv o% notes 1926....F&A;} 98)4| 9944 

Gold 66 1946 opt 1911..A&O} ----- 95% ee es Me May 1924..Q-F; 96 96}4||United States Steel Corp— 

Cenadian Cottons 5s 1940 J&J2) __--- 82 Funding és g July 11948_J&3| 85 | ----- Col tr ~, ‘oe Apr’S5ilo0p‘11.Var| 101 103 
Cent Foun 6s 1931__._.F&A 78 82 Col tr pewer 44s '21 op _J&D 96} 9734) Col tr sf S5sApr’51 a, $ Var} 101 103 
Cent Hud 8t t—6s '19 M&N 90 95 Ds ed a J 054...__.J&J 92 9334) Col s f 2d 5s Apr’63op’ &N| 100%) 100% 

Ss April 1933___....... A&O 80 90 |Le boy ae Coal—See Cent |RR of |NJ p33||\Utak Fuel—See Deny ieGr p. 34. 

Central Leather Ss 1925.-A&O| 9534) 95% | sta Ml dyers ¢ Te 1944-A&O) 111, | 11174 Vancouver Lumber 68'19-'253&d| 93 99 
Del Can ist ee 26 Jas ok eee k 80 | id bonds Ss 1951.__.. FaA 89% 9144||\ Vandalia Coal let 68’'80 op_J&J| -----| ----- 
Chic Jct coll tr ref g 4 75 76%) | uo2 old notes 1921_.__- J&D;| 100 100%||Victor-Amer Fuel lst 66'40F&A 60 65 

Coll tr ref Se 1940_.___-_. Ato 92 93 motive Corp— Victor Fuel iste fg 5e1953.J&J| 55 70 
Chic Pneu Tool 5s Dec 81’'21J&5| 9814) ----- _— af g Ge 1932_....... MEN; 95 98 ||Virginia-Carolina Chemicai— 

1, G6 2008... cavceessa A&O 95 96 ||Lorillard @) Co g 76 1944.A&0| ___-_- 111 ist M g 58 1923 opt «f..Ja&D 95% 96 
Chic Un Sta—See Steam RR bds Geld Se 1951_.__. F&A| 89%) 9014)! @onv deb 6s 1924 _...A&O15) 101 101% 
Chicoutimi Pulp 68 '43....J&Jin 80 90 ||Mallory SS istaf Se 1932..54J 84 87 ||ValrCoalé& Coke 5a 1949_M458 85% 86 
Chili Copper conv 74 1923_M&N; 117 120 ||Maryland Steel ist 5s 1922.P4A 93 96 WebsterC&C let g 5s’ ie (pee 91 95 

Conv 66 19382 Ser A_._..A&O) 851%) 86 ||\Mexican C&C 88 19260p M&Si/f .-..-- 25 ||Welsbach Cocol tr 5a‘'30..J&D| 95 | ----- 

| Uy SR a aE 86 86 14)| Midvale Steel & Orduauce— West Canada Fi Mille Co, Ltd— 
Clearfield Bit Coal 4s 1940_J&J oath wane || Conv sf Se 1936_..___- M&S 88%| 89 ist o f 6s Mch 1928.....M&S| --.--| -..-- 
Cleve & Sandusky Brewing— | Menon Ceal—See Chic Ind & L |Ry p 34! ist & refef Ge 1931_.._- REG  cowdal> Games 
lstefgéeJ’nel'480p..J&J| 65 69 | Monon hy: Con C&C6s'49 A&O|} _--.-| ----- Western Electric Co— 
de 88 1st be 1931 0 t.. F&A 87 90 |\Morris & Co ist ef 4}48°39. J&3 83%, 87%\__ let 5a Dec 31°22 op aft’11 Jal 97% 97% 
& Iron sf & 1943_F4A 8944| 90 |\Mtge Bond 4s 8er2‘660p.A&0|} -...-.| ----- | Whitmer(Wm)&Sons6s 20_M&S| 95 100 
ivGad 661919_.M&N; 100 | .----- || $6 Ber 31932 0p '22.....J&3| 85 95 | Wickwire Stcel—ist 68 '34 M&N 98 100 
God E ms aes Os Peae 1S. £60 I eee Nas Conduit & Cable Inc— | || Wilson & Co ist 68 1941_A&0 9373 93% 
} st Moef 66 1927._..._- A&O 86 88 Conv sf g 6s 1928. cl a a J&D 95% 96 
tie eat A&B *S40pF&A 75 75%) Net" Enam & Stpg 5s 29 J&D 95 96 | 
Cams -Tabulating-Rec ve. |Nat Starch deb 5s 1930 gu. .J&J3) 934%) ----- EXCHANGE ‘SEATS. 

Sink fund gold 6s 1941__.J& 84 85 | National Tube ist 5s 1952 M&N 9414) 95 | Ne. Lest Sais. 3 ay 
Cons Tobac coll tr és '51_ “Fea 34 80)s| Natomes Co of Cal— |N ¥ Stock Exch.1,100 $74,000) .-...| .-... 
Cenaet Coal 61 poceess-S M&N 88 91 wt mn & ref 6s 1935... dedi . S136) <2... |N ¥ Con Stk Ex. 486 3,500} 2,000) 3,500 

lst & refs Ait “Fee | RRS a eaecreee New Eag Narv—see N YNHA4iH RR N ¥ Produce Ex_ 1,800 2,900) 2,700) 2,900 

Cony 6 3 op aft ’16. ran 9944) 10014) NJ “ine ist 49 1926._.._. hii Se |} - atone \ ¥ Cotton Ex 450 18,750) -.--- 18,500 
Corn Prod at af 5a°31_..Mé& 99 100 N YAirBrakelst 6s’28couy M&N) 100%; 103 NV ¥ Coff & Sug Ex 323 Fe eee 5,600 

let g Se 1934ef_....... 5 en 99144) 1001%|N ¥ Dock Co—1st g 42 “51 F&A 68 70 | Baltimore Stk Ex 87 5 OG mca cht) sida 
Oalst Be g be 1029 0 -_— \N Y & Hob F’y Se May’ 46 5& D| oe | assen Boston Stock Ex 150 10,000) 9,500) 10,000 

lst 1929 egg 99 -----|| Hoboken Ferry 50 °46..M&N; 85 | .---- | Chic Bd of Trade. 1,619 7,800} 7,800) -..-. 
Co ist 4 1931 F&A 96% 97%! NY&NJ Ferry—‘s' 46. 4) | eee 8 Chicago 8tk Exch 250 eo a | Re 

yn he Am. — Ist 16s notes N Y Shipbuilding Co— Ciacianat "9 “eae oe ee ee ee 
GON 8 Wenn cw taiedkas: J&J} 100 108341 lst +4 sf 58 Noy 1 1946__.._. | 70 75 |\Cleveland Stk Ex 35 £2,850) --.-.| -.--- 
|; & —ageee: StI 99%; 100 ress Co Ge 1025 ....M4A4Ni 95 | .---- Louisville 8tk Ex. 29 CLE “apecel : whats 
Cudahy Packing Co— 156 55 op ont 08.M&5 55 63 |MiarasapCk ofCom 573 5,000) 5,000) 5,500 

lst e f gold 56 1946....J4D 92 93 Gara Flour Mille 60°32 J&3)| 10244) --.--- Mortrea! Stk Ex. 66 26,000| -.... ,000 

7% € notes July 15 23 _J&J15 101%| 102% OS A eee 1 oP wecka New Orl Cot Ex. 500 8,150) 8,100} 8,500 
Davies (Wm) Co lst 66°26.J&5) -..-.| ----- } TE RESO CMRI Rp tec k 100 Phila Stock Exch. 221 3,500} 3,000; 3,500 
Dewees oodCoSe’30M4&N/ 95 | ----- Otte Elevator 5s "20 op ‘13 _ “A&O| 9834) 100 | Pitteb Steck Ex. 120 2,200) 2,300) 2,400 
Distillers’ tas Corp || Pacific Coast Co—Q 5046 54D) ___ 1 90 |StLoule Stk Ex. 50 1,000; 1,000) 1,500 

Col tr cv g 58°27 op -A&0 91 91% Park & Siterd sf 6s °36 _J&D 78 81 (SaaF)Stk&BadE:s 44 12,500) -.-.-.| ----. 
Demin Coal 5640 op '10.._M&N OS | -ecuss vente (W Va) Pulp & Lumber Wash’ton Stk Ex. 40 1,200} 1,000) 1,500 
Deminion Iron & St 56 1920343; -_-.-- 89% m g 66 ‘19-'24 opt M&N 92 96 
Dunlop Tire & Rub Goods, Lta-— Peerless Tek & Mot6se’25 M&N10) 9144) -_.-. 

lst a f g 68 1927 opt_.... mes) elinleal wood | Penmans,Ltd-—istSe’260p M&N) 91 92% 

Pennsylv 'C &C Ist 58 32 opJ&J) 92 95 
b Basis. f This price includes accrued interest. & Last sale. n Nominal. «Sale orice. min. Minimum prices established on the Montrea 


Stock Exchange. 




























































































Without par value. min. Minimum prices established on the Montreal] Stock Exchange. 
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= —= — — 
Stocks. Par| Bié. Ask. | Stocks. Par. id. Ask. Stocks. Par.| 844. Ask. Stocks. Par.| Bid. Ask. 

Thorndike (Mass) Ase ites Detroit P sh 
-eecce t . > *s 
Tremont & Buffolk” she ~ = MARGE SCRI p 
TEXTILE MFG Union corr). _ 230 - —, PY, ‘ha 60 ES pete ean 
* Bl aoaeces| SOV | MICDIZED F @ BE OV eases] <<ae- t pa . 
STOCKS. Utica Knitting... 99 100 . z CTT a bys. ai f eo 9914 
oepeee a 0 
Ut rtford. P 
Moh Val Cot M.a) 150 155 wean" oo os seal Parana ave rice. 
North. Milis. Par.| Per share. ||Wam Aetna (Fire)_..100| 385 | 395 Adventure Cona36| 50c| ‘Séc: 
ri en ale ios we Gi" 105 5577 Hartford Fire.-100 775 | 785 ||Ahmeek.._____- 67 | 69 
AcubsnetMili(NB)a| 13334) -_-_-- Weetamoe M(FR FRO i20°~| -~..-||"Tasp & Ine-..100, 370 | 390 |lAlsske a cy sg 
Am Linen(Fall R)a| ----- 95 ||\WhitmanM(NB)a| -.-.-- 1674|\National Fire-.100| 370 380 Gold Mining-.10 2u%| 2% 
“ere ae s | e re ele et ee - td an 
Bina tan ee ye Allouez ._.____- 36%) 37% 
‘‘quary ast Mf oe - AmGold 
i z = eevee * Life facwronse., ig a. Amer = eal 4 Baa Charo 
erred. - A cunninn et as’ ur; : ting 
teers ss 2 Baa a k 18044 Southern Mills. Per|share. Aetna Life.----1 00 870 690 Pte sees ian i 
tae a nn ee 700 Cop... 5 
ht ase Te eens _ |Travelers’ .-.-- 100; 730 740 |\Arizona Gom’cial_ 1133 ° 
109 113 Abbeville COM (BC). 130 mw Ae Se ee 20c.| 30c. 
Arlington RE) © 338 | <p Tew dereouCM (30) 0 See waeen Batopilas Min___20 1% 1% 
it Bates Mig (Me)--0| ----.| 370 BC)a} 170 | “75""| Loutsvitie. Per jeont, |/Bingham  Mines- 10 7% 8% 
ac 100 | can eeee tC C (Ga). Eisele omens *-*e OS so| 120 | 123 |ButteCopaZvtes| 634 7. 
Berkshire Cot Mfg, Auguste Fac Ga).a| 45 55 Butte & Sup.-..10) 21 21% 
Adams, Mass..a| 145 | 150 |iBe Bails (8) a 145 150 met & Ariz_10| 5844) 585 
wige BasekCesy’t | 82 8214||Bibb ate Co 3 ee 150 155 Minneapolis. Per |share. ||\Calumet & Hecla 25|. 405 410 
erred _.-..- a} 95 97 \\\CabarrusC - 145 See pale Canada Copper 1% 1% 
Boott Milis(Mass) o| ____- k 90 |\Ghesnee M.-.._-- 130 | 135 |\Nor’westF& M 100 -----| -...-|\Centennial ___- 3s} 13° | 13% 
Border C Bye B06 2" seuss Clifton zi ~a| 140 145 Centre Cr’kMin_10|  __-- 
Boston M ags)a| __..- 80 \\ClintonCotM(SC)a| 125 a de PasCop(t)| 3614 36% 
Bos Deck ae sage k1280 Cosstens: Lh ie A 165 Newark. Per |share. |\Chili Cop ae 23 2334 
Bristol M B)a| .....| 118 |Darl’g’n Mig( yal 75 “80 ||American....---- 8} 17 18 |\Consol Interstate— i ~— 
Butler M | ee ee eee mage & Phenix Firemen’s .....- on: 210. 3 1 oa 6% 634 
Preferred ....1 98 | 100 fils (Ga)__--- me ee ee Newark Fire...2-5| 13%| _.... Con Min &Smeli00| 27341 2734 
Chace Mills (F R)a) 135 | -...- EnterpriseMf(Ga)a| 70 80 ||Prudential Life..50| 450 | ....- p Con100} 41 41 
Chariton Milis...a| 122%) --__-_- 'n (Gabe Oe eS eee Seeesen fon 1) 4.81% ise 
Chicopee Mfg (pt)a| _...- k 99% Mfg (BC) a| 99 | 100 pple Cr’k Cons 1| 5-10c.| 7-10c 
fran, Fu) ve 150 ‘ = rs A, iat auare food New Haven. Per |share Grown Reserve_.-_1 48c. 50c. 
-@il éa#ecce - y 
gon Mills(PR) 0] 170) ---_- es 1 ee an 8) Oe ee «il ee 
th Mfg Henrietta M (NC)a| 200 ee a Devis:Daly Gop-i0 5 | 8% 
(N B)..-.a4 7 438 King JF Mts(Ge)e a hs 120 New Orleans. Per |share r J GF 4c. 5c. 
aeratia 1h |... tele  | ~~~Ieenagens one 1 Dome Mines----i Rs 
Davol Mills (FR)-a 25 bsa32 Laurens CM (80)-« 135 aaa" Mechan & Trad igo -----| ----.||E] Paso Gold ___- 15c.| 30c. 
DwightM ee sada 1180 Marl bore CM BC) fa a 125 = oterel se 33° 39 
iain ayo # Sie “obbees k. P. . ||First 
powermt peel 222 k 92. | Mille Mis Co(8C » 2 ge Bonees aes Bp we ate eee 5} 1) 1% 
Everett M (Mass) . -----|- 142%/||Monarch C Bl Oe apne Amer-Alliance..100} 230 240 3 3% 
Fairh Millscom 100| —___- 08 |iNew M(S8C)a| 215 | 225 |l\CityofNY_...100| 105 | 120 |\Golden cancers 1.78%) 1.80 
erred ....100| ____- 93 |\Orr Cot M (8C)--a| 115 120 ||\Commonweaith 100 300 | 325 |/GoldfieldConsol. | — : 
ParrAlpaca(Mass)a| 165 172 ||Pacolet Mfg (8C)-a| 160 175 |\Continental____- 64 68 M 18¢ 19¢ 
Flint Mills (F R).a| 165 | -__-- Pelzer Migto a} 160 165 | Fidelity-Phenix- ido 450 | 470 |\Granby ConsMS ; : 
Frenne oa ae k 195 |\PiedmontMfg(8C)a| 195 200 reat American 100| 382 387 & P_.._.....100) 65 67 
GosnoldM (NB)..a| _.--- 11234||PhillipsButto a| 117 121 ||Hanover _.....- 50d 80 85 |\Granite-Bi-Metallic 
Preferred....--.| _.... 95 ||\Poe,FW,Mfg(8C) a| 145 155 |\Home..._-.--- 100) 495 505 (St Louis 0 
Granite Mills rR)a 125 120 Roanc Ko M ON C)a sag] 77777 National Liberty d 145 155 ae... ME ce 
Grinnell Mig (NB) « 150 | 160 Sibley Mf Mig Mig (Ga}-a 60 | 62 “weer: g 100 110 Hancock Cons__25 th; 3 
HamiltMfg(Mass)o| 120 | ..... SGa) 185 | 190 North River----254 35 40 ||Hollinger Mines__5 ps 
Hamilton Y OMase)a PA ipo sae capau M C).e| 300 | «.... 25id 35 45 |\HomestakeMini00| 98 | 101 
Hargraves M (FR @| ----- , 69 aera M iting Fpe> Sacre mat ~~ 100), 50 60 Horn Silver M.--1 eG Ric ae 
Bil Mie Co (Mo).0| 22272|k 80%llvurow pa oe 4 Ween ae 00 
Holmes Mig (N B)a| 33734) 225° || Pret red ns os | oi” 7 oe arr os Se 
a, i rae r- al «(95 97 sland Cr’k Coal__ : 
Kilburn M (N B ;8 pam age 150 erren n Mig -a 125 iba Philadelphia. Per |share. ‘ Preferred pik r ” aL 
"rM(Mass)a| -----| 95 |\Wash'nM (Va) pf.o| .....| --.-- Alliance of Phila.10/ 20% ae Bove : vty, Sie 
e(FR).a| 108 115 Webb Mfg { webs a| 50 75 § ---|8 320% [Kennecott Gop) “3iK%| ~31% 
Mtg(M ‘a| 127%4| ___-- Whit: tg(BC) a} 132 | ----- Ins Coof NA_..10, ~2814| 29 -|\Kerr Lake__.___ 54%| 5% 
Mtg ( ~~ i rae Woodside M.a, 105 110 ||InsCoState of Pai00 54 |\Lake Copper____ 25 3% 
ee ‘k 110 Preferred _....- a| 388 91 Sea, Rierceseas * 100 oy AG 28c. Fe 
LowellBlesch is 131 7. Woodruff M..._.. 125 | 130 People's Nat fire 50| ..---\k 18 ||La Salle Copper_2 2% ey 
oe M el See pa Sar RISES — ekaengas 10 ||Mary MeKiuney_1 6%ec.| 7ke. 
Mass Cot Mills__.o| 118 | 120 Belted tremens 40 pi k 12 Mose Gos - 2 3 
Mechanice’M (FR)a ae 110 || Canadian Mills. ete OidCoi25 3 44 
Merch M )--a) 145 150 Miami Copper...5 on 23% 
Merrimack M Can Convert, Ltd.a| 50 504) Pittsburgh. Per |\share -_25 3 3 
(Mase) ------- a] 68 |, 70,,|Cap Cottons, Ltd-a} ---.| 75 Mohawk .......28| 53 | 54~ 
Col fa --77"lkz 60° |(Domin Text, Lid_olz 107 108°" Sh phan ner o0 pS FF HS: 3. a tae Ge ees 16 1g 
Mt V-Wood M Preferred... .. - a| 104%| 106 |\City Fire  Sippsomeans IS mtten New River 100 s H 
t) ¥tr....a| 1734] 18 ||MontrealCottons.a| 6314| ---.-- German Fire.._.50| _.._- ha -.100 eo” 36 
vtr..a| 74 75 Preferred . _ .... Ql cocccl 108. Eee oe ol) Te Ni Mines__5 . 
Nashewens M_..a| 107%| ...-. Penmans, Ltd-.-.a| 91 | ---.-- Humboldt Fire.-50 _-.--| _..-- North Butte....i5| o% 10 
N eshuaMfe (NH). hen PY” ge Gabon tp Preferred... _.- > re | ae geet Nat.BenFranklin50| _-.-.-| __._-||North Lake..--.25| 25c.| 50c. 
we ousatn, 60k Gono 162 | 165 oo anaeay ~ fpeaeend Bia abeeeee el ued 
Reymeche (N Mts ys + REO +2107% Union Fire...... Pre ogzee| onnce ppenaese SS Min = 6% 6% 
Heaquneecy ES Fes 132% INSURANCB ee ge gh a ee ‘ 4 
Osborn Milis(FR).o| 7777 130 Srochs Pitts-Jer Gop 1 15¢c. 16c. 
Pac Mile Ne) 159 163 : Providence Per | share Por Creak Coal rib 125% mh Yl 
ue” wimewe 100 , . 
pene ) Portland ......_- 1.03 | 1.05 
Seana saat Albany. Par Per |cent. ||Proy Wash’ton..60| 108 | _.._. Quiney-—-72=2-38 253 | 56 
pee eas 2° | -as-- Albany InsCo_. 50| 190 | 210 Row Ma aa ie, eg 
Pocasse Mio: “57° hod CommerceInsCo 25| 175 190 Richmond. Per | share Bt Jor pa lead ,19 i ga 
a 90 aad irginis Cop btubel ‘Stun 
roe EP a| 147}4| 15244)| Baltimore. Per \share ig he Saas >: Ws - ays Th pt ts 
Co th ——— ee Sa 16244 Central Fire ....10 1834 -;5--| St- Paul, Minn.) Per jshare Shattuck AriaCop 10 1058 11 
po MA Su r & Bost 
fon Faia ita ae 250 |\German-Amer -- 23 33 40 |\StPaulF&M-__100) 450 500 Si a ee. -35 a : Mi) 2% 
Conde” So 80 
Bherp Mig oa GO) cccce oe Boston. Per |share San Francisco. Per |share Tonopah Belmont 1 1338 13%¢ 
a: °--| 160i... ieee. 425 P ; Tonopah (Nev)..l2 2% 3 
ghove M- “Bex | 7-7 . 105 ey Nat Life 7100 113 2 OPT Wome’ Fire y vaghnes PF ore foncpen dasare Min, 1 44] ; ‘4 
= a PO fl Fine.------2---- %0 Gates Batntoe| "S| bys 
4 : Tale an ra ecne=| ence e 35 | 
Stafford MIF Ry.c| tog | 77777 Mass Bonding... -- 130.) 83 ||, Washington Per \share. ||Otgh Cons__.___- 7u| *3” 
ravens Mta(? R)-« TE Mian ee: ry ~ 22 ar a ieee T2o ao _ASGEEES: 10 7 Ss fem Copper Co- iD 73%4| 73% 
Taber Mill ¢ GEE sins 25° oon ata s i obnos v4 Victorie aaneee= 28 1%) 1% 
‘1 UPS Beareiiois 162\%|| Brooklyn—SeeN | Y German’ Amer_-100 200 ~ o<°°*ll Giakan ereoesr ae } te a 
ational Union 5 yaaa: Wolverine _....- 25n 16 | 16% 
Wyandot.-.....-. 25 50c| 60c 
Yukon Gold__..- | 75c| 95e 
a it value $100. » Assessment paid. ¢ Par value $700. d Pri | 
‘ ice per share, not percent. e Par value $500. Par value $1,000. 
50. kLast sale. m First installment .paid. n Nominal. s Sale price. t New stock. z Ex-dividend. c-right eo Pe dende 
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Stocks. Par.| Bid. | Ask. . 
Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. 
Per |share 
REAL ESTATETR am ay Per | share. Per share. 
BLAND STOCKS| Per lehore. || Preferred 100 09°| 100°*|| Preferred 100] “aa-"|° oo [Gompeucermestigg) 15 | 28 
albany Tr Ghost)-tie --;--|. 70 am Bank Note.50\4 37 | 40 |iBar & Smith Cari00 3 Cons foo(Fitiab) -80 haat OM 
Barristers’ a SO | % | Seetenred-.-.. BOid 45 47 “| Preferred....100} 10 | 25 || Preferred___..50|\d 23 
we Wa 79 ||A™ Beet Sugar- 100 75 75 ¥4)/Barrett Co. --.- 100! 49 131 Cons Coal of Md i00 a2 % = 
Bedf -i|a--..-| 65 ||American Book_100| 110 | 120 eam 100| inf msumers Co.100} 44 | 47 
t 
Berkeley HotlT1  ciecuhace 45 ||AmBrakeSh&F100| 91 99 a oo ae 100 100 108 Omit as ” as 
oat ets BD He Steecneni 80 ar eferred . --- 100 155 | 163 ||Beth’*hem Steel_100) 68 6834 BS tae ~ SiwEaa = “ar Pi A tg 
Bost R ET (Bos)-hia ---.-| 800 |Am& Brit Mtg 100 ae | a fl Seeterredonszaeol 9334| $9 6) Copeinental ‘Motor. Ps 
O | -c--- Preferred ....100} 20 30 erred 4 
Boston Whart Cota 83 | “90 “|americanCan--100| 50%) 5134 Or reef oub sects.| 108. | 105%/One Bethea ae | ee 
Beoeet Bide E(B) fe ----- 86 || Preferred..-.100| 101%4| 102%¢||Billings & Spen-.28/d 111 | 113 “I” Proteed tool 108 594 
yor ) Va -...- 60 ||AmCaré& Fry 100) 90%) 90 4|Blige (& W) Co__80/d 250 | 325 Tau 234 
Cent Bldg Tr (B)-Jia -..-- 60 || Preferred....100| 113 117 -~5old 65 oe Cosden & Cocom.5|@ 8 8 
yay Blk E : aja fincas 050 Am Caramel...100) 5 10 Booth Fisheries. “Gla 2144) 22 Cramp (Waij & | vides Besa 
City R ET (C)_-Ala --.-. Am Chicle.....1001 78 | “80 Booted Goa tit Si | 82 SonsSh&EBid100| -....| ----. 
ank, Preferred....100) 75 79 dens Oi M00 "99 101 Cc Mok Ee ae ae 
S )-~-Ha -.-.. 65 ||AmCigar-....- 100} 125 135 ||Borne-Scrymser 100| 490 515 re sa Se ae 
Cc" ion Whar! alow 30 | erred....100| 85 90 ||Bost Belting pf.100| 25 Ue eee, eS. 300) 8 55 
oy a5 [ABM aese 8 | -agyP ese ieale 180 | 170 | Raed sity) 8, | 8 
-ia -.-.. n 49 -=--1 
8q Tr (B)- ia eid Bcecton 8-100) | Spat Ontos) oe | ca | Ree tee) Sh 
Delta Bide Tr (By la 7777 80 ||AmCreditIndem100; 200 | --.--- Preferred _ ___ 100 Cuba Cane a 9374 
(B) Ia 2222. 60 ||Am Cyanamid.100| 23 28° “|lBristol Brass.-..25/¢ 24 .-| “36-"||~¢ Sugar 
Devonsh Big Tr( ile ie Be 30 agrteterred ---- 100 65 75 |lBrit-Amer Tob__#1\d 22 24 eae pants 7? " 73% aK 
Rs gy a ame ee i Cuban-Am Sag_i00| 175°| 180 
Assoc (Boston)_Aja ..._- 500 |AmFruitProd pf100 Preferred....100) 103 108 
East Bos Land (B)- 4% 5 ||\American Glue. 100 Cumber!l Pipe L 100; 190 200 
East St R E Tr(B) iia _.__- 90 | Preferred - D H Holmes Ltd100| 169 173 
Ensley Land Co_.i| 80 90 ware. .100 DavisC&C._..100) 45 
pees ST a Am Hides Leath 100 wy ~ghtenes al Hid 35 35% 
-@ 40 | -.--- erred....100| 99%} 99%4|| Collender pf.100| 100 | 103 |\Deere & Go pref 1 
Fifty la -----| 3500 ||Amer Hosiery ...25/d Deere & Co pref 100} 9614) 99 
Haymarket ire BF apicctinien 40 re D io SY Cae 00 4 145 155 
HotiTr,T’raine ie | ef ee De nn Nr Cost 
( cary “ee os P'Eeeoae ye Diamond Match 100 112 | 113 
Journal Big Tr (B) iia -...- 35 La Sec Corp.-.1 65 65% 
Ca SALES 35 Fire Eng Inc_ 100 Saee J) Cruc.1 O00 34. 003. 
soveter © Tr(B)iia ..--.| 90 || Pref_....__. om & pref 100} 98 102 
M (Bos) hia ..-.- 400 ||Amer Laundry Do WH 1 min) 123 
TRE Tr(B)ile ou 80 Machinery...1 Dom Coal pref-100} 9634) -.... 
Old ith Bid As_ija -...- 50 Preferred _...100/z 105 Dominion Glass 100|z 45 46% 
Oliver Bid Tr (B)-ija -.--- Amer Linseed - nage 8814 
1d'Tr Bila ce Soe Preferred. .__100 Dom I & 8 pref_100|z 96 pls iahee 
Post Of 8q Tr (8). jl adioneeis 40 Am Locomotive 1 100 duPont Ge Yr 100] 61%) 61% 
eS alo os RA 
Bids Tr (Bos) iia -.._- 15 ||Am y & Cocom.100, 258 265 
aon” ae a Aim ‘Malting.~ 100 Debent stk.-100| 93 | , 9414 
ty Associates of ref Guar Tr Haste Lock..... 25) 94 
o- te tes (8 He -----| 40 Amer Piano.....100 East PKod NJ 100; 540 | ...-. 
Bou erm if (S)iia ....- wren eiaaiiane 
State “y 7 Bs eee Edm's &Jones Gor |é 153s| “17 
»- Cat weel DR cmdieel « ane pref. ~~" g0ld Preferred _.. 100}. 77 82 
py fc tee oe ey oy Seta ee 
© pee 500 1 ais 
Summer 8t Tr (B)-_i/a -.... 60 Aim Radiator 100 Elgin Nat Watch100| 143 148 
Term Hotel Tr(B) -i\a --..- 90 ~~~ 100 Elk H Coal Corp.50\4 2734) 28% 
re reerted riiaedinnaa ea 75 |\|am a bat 25\d 4344 73}. 88 me nae 50.dz-...| 47 
premarin 2.9% | °° Legerees te se pio. Smeets i | 
r e 40. \......\am need eae tee 7s |. eae tee os | te ft oe ee ee | ee 
Trimtn Tr (Bos)=—ija --._. 80 a Se oe 2d preterred-100| 74 | “76 
ry ambr)_. i/o -.... 30 Am Suipbldg. 100 ham ---.-.. al 19 21 
Western RETr...ija 110 | 120 || Preferred... -100 Preferred - --. 100 87 
WinthropBidTr(B)ijo ....-. 60 ||Amer Smelt Sec umpire Petro 5@ 1 4 
TITLE GUARAN Pret Ser B_-.100 ----1 0 75 
s TEE & SAFB Am Smelt&Retg100 Eureka Pipe L.100) 168 174 
DEPOSIT Preferred - . . . 100 --1 102 
PB Per |share. ' Am Snuff com-_.100 Far & Ship pel 5 
Bond&'M Guarioo|’ 250 | 255 ||am Steel ¥'driesloo Ist preferred_100| 60 75 
Casualty ofAm_.10} ___.. 75 Stores ¢ |4 2d _preferred.100} --.--- 20 
Chicago t & Tr 100 183 -----/|Am Refg. 100 Fay &Egancoml00| 16 | ..... 
CitySD(AIbNY)100] 150 | 170°"|) Preferred ...--100 erred .-..100, 48 75 
um ae iF Am Sumat Tob- 100 pe ia os yo 
sshington ie 4 6 Preferred . ___ vi 
ty& (aa) 50 4127 | 130 ||Am Thread oaks d Fisher Body--.. 7} d 55%) 56% 
Gu N Y¥-.i00) --..-| -._.. Am Tobacco... 100 erred ..-.100| 92 96 
C (Mo) x 71% 8 Preferred... _100 Foundation Co (4 78 85 
Kentucky Title Co Am Type Foun- 100 erred - ---1 5 | 100 
Preferred ....100} 100 103 Preferred. 100 Freeport Tex Co(t)d 42)4) 43% 
Lawyers’ M Co.100| 113 118 ||Am W W & Elec Gair (Robert) 
Title_100| _.... 120 Common . -..100 pref_..... 100 101 
Maryland Cas Co25/d 95 96 First pr 100 Galene-Siz Otl_ 100 o0) 101 105 
y Co.100} 222 | 227 Ww Pref (Rem n= 108 106 | 109 
RET Ine(Wa ) 100] 72 | 77 lam Wind Gio Oe ow (t)é 30%) 31 
2 77 ow he 
eerie) -aa-| | Mea ogee | & 
u 8 7") fad we? ee a l,l le 
0 8 Casualty..100| 185 | 200°” lam Wool (Mass) 100 OP ererrets 7.21001 75 | 6 
US8Fidel&Gu(M) 50/d 140 145 Preferred _- 100 Pref ----100} 75 85 
USTGu&Indem100| 50 60 ||Am Wringer. 100 Gen C --100; 170 180 
Westch & Bronx Tit Preferred _ - - - 100 G erred....100; 102 | 104 
& Mtg Guar.100} 150 170 |Am a Writing Pap 100 i Fema += ake 103* 
INDUSTRIAL & Pe Bila 1782 Preferred. --.100)2 85 General Electric100, 154 | 156 
MiSCELLANEOU|S Armour & Co pf 4 te ~~ poet fear 3 fe 
Per \share. ||Assets Healiza _ 100 Preferred --.-100; 90 91 
Adams Express.100} 3214; 36 |\|Assoc Dry G’ds_ 100 Debenturestk100 9044) 91 
Advauce- umely — lst pref... .100 pe | oon ies 102% 103" 
~ereee- 1 27 2714| 2nd pref.__-.100| 63 | ____- i cnsescal 4 
Pee cmnnnnnn 100) Binal Baie acetate oa 180] Sess] “aa [OlyURamtae tas] 122 | aor [Saree Ha ae] 7 
Apianoe Pien.i00| 15 | 25 ||\“Hardware 100] 265 | 300 |icierClifietton.i00| 235 | © Globe, Wemnicke 100 150 |". 
3 sa 6 . . OD tings 
Preferred....100} 4734) 65 Preferred--..100'z 9134} 93 ||Cley&SandBrew100 arty, a Goodrich (H #)-100 a eal. “atte 
Aetna Explosives ‘Atlantic Fruit_-100| 22 24 || Preferred_...1¢s| 9 aml hy « TRI (a Ef 
New stk (no par)id 9%| 9% /Atl Fruit &8.8.__. 4 414 |Cleveland Stone 100} -...-| -__- Goodyear Tire & ei feet ee 
Preferred. 100|, 60 65 Atl Holding.._.100| 48 52 “\Gluett, Peabody100| 62" | ~633Z'| Rubber : 5 
Ajax Rubber ---80|4 74 | 7434/At) Guit & W Preferred....100| 103 Of. Rene Onan. 180 208 | | 278 
Alabama @o---i00|' 65 | 70°)" tnd 88 Linee.1oo 115%) 110 |Qoline Co.-~-"100] 170 | 186") bd'pret “--"100 ° 100s) tor 
----- 5 efe ~---100) 65 67 ; = = = 2 
Fh, peg 1 > - Pe rte Refin. 100 1 f. 1,275 wy hoon * 103 10 gomam oon ath arawidlies 0274 
5 ‘owder__1 41° | 146 |\Colt’s Patent Fish 
Albany (N Y) Sate | Preferred...-100} 88 2 5 | sheries com.50d 29 2934 
ae torage 100 160 | 175 ‘Autosales Corp--504 2 3 Col Graph Mite 2a) 42201 204 |\@rasselll rasoell Chi ma-100 2160 | 1. 
halmera Preferred _ _ _.. 50d 17 20 100| dz 9: 3 || -100 2 169 | ----. 
OBB. op cccee 100] 3534) 3534 [Babcock & Wili00| 108 112 Comput-Fabalst _ " lane &D ~--100 z 101 +n === 
Pref ......-- 100] 8844 9014 Baldw Loc Wks100| 874| 8734) 41 47% Ag at ry Pp r Dudley 100-90 94 
| Preferred ....100 10344 106 +4|\Conley ~~ dpe 200 215 | pt100 3=— 95 102 
































a Purchaser also pays accrued int. d Price per share, not per cent. P 5 
1 Par value $100. » Nominal. o Price per cent of par value. Sale price. 7? yplue $505. Ee / oie cited a 
t Without par value. Min, Minimum prices established on the Montreal Stock Exchange. . viREES. 9 EP gnes. 































































































48 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 108. 
= 
: { 
Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. Ask. 
Per \share. Per ‘sha P nik: 
Sie teres: ----- 58% Bairpoint Corp-100] 131 | -.-__ en Stromberg Carb (1) 4 3814) 30 
omental” sa2-- Pan Petrol StudebakerCorp1 
~ Nor. Paper-100| 250 | 260 |\Lek & & Trans com..80|4 80 | + 
ber Preferred 100 136° 110° a = Motor x Car(t) a 30 HH ¥% 
ee eee ee -_—<-= oO 
Gtretecred 8-100| 116 | 118 || Libby PeanGoel& Coke Bold “2113 33%4|Supector Stecl--160| 3384) 3014 
4 oF ee Penn Salt Mfg. 50) 82 8314 Pi First pret pret --1 96 9814 
lot pref trett.100| 9234| 98 || Preferred Noa A nme! Bec Se: Finch... 98 | 103 
Halet- Kilburn Corp Ligh Myers Fob Ben Stes 209i -35~| ~gg--/erin Onna too), targa 
Preferred 2722100] 22 25 |/Lima Loco a $6 40 ||TexesCompany 100| 210 | 211 
HallSwitch&8ig100| §4 | 6 || Preferred. ---100 Corl | IePGaaiaphtaal 1200 | 163577 
Preferred 00} 11 17 ||\Lindsay Light_- oon alin seo | 10 
Harbison-Walke Pref, poration ....100) 240 290 ||Thomas [ron -.- 20 30 
100| 118 Lit B Pipte-Arsow 2668 | Tide Water Ofi-i00| 210 | 220 
Preferred “100 100 miu ae Loose- Wiles Car Co (no pat) 1s 45% Tobacco —- 91 91 
Hartman Corp-100| 63 | 70 || ist Preterred pi I a ee 
Hart r 2d pref Pitted it Carp 28 50\d Bi ig a - ~~ 312° 20 as 
& Marx -- ..-100 AT 77 Lae & Taylor_100 Preferred_. sold 14 15% Transue & Willis — aeght Beaeae 
Hane Gata | end a Pitts Coal(Pa)- 100 484) 49 Steel Forg --- Did 4415) 45 
Hayans Tob-..10) 124) 224||Lorillard (P)-.-100 Pitted Fl Gisse100| —---- 118 Pref =2100 60 
aan o--- 4 Pitteb Steel pf..100) 92 95 |/Triangle ae 3 5 
& Sugar_—_.-- 45%| 46 || Forbes Plimpronadtgcoi00| 103 | i157" Prete -100) 130° | 149% 
Helme (GW) ©0100| 160°| 175 || Preferred....100 Porto-Rican Un BAP Corp ion, 75 | se 
Preferred..-.100} 105 | 110 ||Mackay Cos__- Tobacco 100] 125 | 135 |\Unton Ag os vs 
spare 199] 204) 2? gear Beas pres Ouatics me) sss | See loameteereeee| ot) 6 
wder =~ ( 
a atl 7 $13 330 Manhattan Elec Pratté - 100) 96 99 &B a).100| 40 44 
Herr-H-MarSafe100| 10 15 ered too] 99%| 102 |Galon Paakioz100| 1ia“| ii6”~ 
Heywood Bros & | Mankat Shirt. -100 Proc & Gambie-100|y 620° | 650 |Un Stock Yde 
aketield Co 100} 160 | --. .|| Pret ait Rights __....__- 78 80 Omahka__.160,2 98 99 
servers isl, °? | % | uonie aut pumas 18) 1,1 160 [Baleeanersenn|é 19) 4 
Molly Sug @0. --(1)4 30 40. | Cs Punta Alegre Sug50|¢ 51 52 || of Amcom...100} 13354) 134 
Holyoke WatPo.100| 410 Marw Quaker Osts...100) 295 | 300 -.-.106} 108 | 112 
200) 410 | ---.- ar Preferred._.-10¢| 101 | 102 ||\United Drug-..100)z 111 | 114 
eves eee 100 85 | 100 24 pref Ry Fin Son = pe + 77%| _78i4| 1st pref....-. S0\d 54%) 55% 
Houston Ollctfs100| 77 | 79 |\Ma ) jerred-...100) 107 | 108 || 3d pref--—.. 100} 105 | 111 
Preferred ctfs 100] 82 | 821|| BtoresCo Roses, Seni roles 14 | 15, (OmeesDrgwocdiod) ---.. “3077 
Div 57 eA ld ----- 1 Preferred _. -.100 Reece Fold Mach 10\dz 3 334 (United Pruii..-100| 16734. 
atch cae -..109| 16734) 168 
Hydreuiiepr Brioo|) 1434| 18°*| MGommon 100 “aan ae a | oe ee ea | 
Iilinots os .---is = s yay mee OS lst pref____- 100} 88 $2 |\UnsdlhMachGor 24/42 48 | “49 
Illinois L..100! 170 175 Meritt Oil — ref..__.. 100 d 87 91 Preferred... ..983 dz 27 27% 
ta Lge u | Motor Car -10\dz 23% 24% |U SBob&Shuti00z 80 | -..*- 
Pia ceat sla o | 7 (MBS iPepenresee-itsl 8) .Secloaceeimaway iol 3054) 185 
tndegan Drewe $e 354] Sati lmertCaasle Bette Fe] ao | aso Lo Seema tee at | 
we-e- ) ve.iope_. -<---- 
Indiana Pi sina d B ee Midvale Steel & B Com..-... 100} 370 390 Pref ta 60} 109 112 
el 94 eS Preferred. --100/ 109 | 112 |OSExprese--.-100, 2034) 2444 
100} 165 | 170 |/Mitchell Motors (t) § Givigend ecrip-| oy | 308 1° 8 wets, eee 
wey 1] oh | 18 Me Plow Ropiiaat vow too] 132 | 123 |BS tae diasscring) xia | a3 
cz coko 143 
Pentenin isl i wi ey = 100 | prreferred....106] 93, | 98 || Preferred-—--100, 101% 10414 
we ites beside pret 1 [Royal Duteh Coit)|¢ 91%) 92. ||U 8 Play Card-109| 1923/20 
Intern “100! 160 - TMachin a 4.197 oyalDutchCoNY| 88%) 88% )|U 8 Print & Litko 
Inter Button Hole | j| vee Machinery 8 " me hee Sol 897 “95°"|| Ist prefez 10: 7654| 80 
-...100] 89 | 95 || 1st pref...—- 0 8 
Int Ed eos ja °  |iasbville Wareh gafety Gar H&L100 Pe 62 d' pref. 100, 357] 30 
Publish’g com.50\d 2 3K «€ StL $ Comp - 100 ie pace USRealty&imiod! 33%) 34 
nn 50id 84)  94|Nat Acme Co a Becky I t& jos ber....109} 84 84% 
Int Harv (new)-100| 12434] 125° "|\Nat Aniline & a7 15] 60 | «(48 tpesakeeanate sole 4982] ‘307 
Pref (new)...100) 114 116% a 70 088m &Min 50d 495 0 
tags Mae stn sre eopeeaneiaies) 2 | Hf lo peer sain fen] $05 
valet =--- 98 
Preferied -...100| 11254] 11234|| "Preterred ~~ 100 110% leevege Anaet--i08l) 61] 63°) onan ane 115 
Inter Nickel... 25\4 26 2644|\Net Can 97 Reves Saas 61 | 63. Vacuum Oll__..100) 414 | 418 
~.--100} 96 ist p Mot Cor.100} 75% 7% |Vandalie Cosl..100) ____- 5 
Inter Paper-...100} 44%| ~45 Scovill Mfg_.-_ 340 | 360 Pref oR: Rae aabtes 12 
----100} 90 100 {Nat Goal ~— u os Va-Caro Caem.100) 57 57% 
Pref stamped. ._ 70% 72 - erred... 109) 103 | 104 | —~ wae es 176 Vv Speers... -1 113%, 114 
fosernes Foetal. £1/¢ 2124) 2124 NatConduls&O- (pid 16 | “16 1634 Secur Corp Gen- 100} ---.- 130 l\Valcan ‘Detia.-100 18 \% 
Inter pines 7.7100 en ae 5 td 526! oe le Preferred....100| ----- 75 Preferred....100}s 6414 8 65 
Preferred... 50 o2 |INet Bite Prostg olla “Sx 1834! nred ded WheatCo. ada Waltham Watch100) 16 17% 
- 3 f core Preferred _.-- 2 
fot Text Book =. 1001, 38, 41, |, breerred.... 60d 15, 1554 algerie Go 1 = Aa 90 ||WarwickI@Si-.104 814) 8% 
Isi’d Oll & Trans 10'd 7% 8 Preferred... 100} 108 111 | Nar meer Co es ocese 70 Washburn Wire 100; 300 310 
JRMontgomery100| 85 | ____. Nat Ref com_..100| 190%; lated referred....100) --.-.-. 92 Preferred_...100) 103 107% 
Jewel Tea... 100! 38 38iz ~ootaay Sees] --n<- 8 air Oll & Ret td 4634| 46% achington O8...10/4 35 40 
Preferred _.__ 100 88 92 |\Nat 8 Ratz ..100 + 103 idiizis Warrants__..__- ad 78 80 Wash Market...50\¢d 16%) --.--. 
Johnson Tin Nat'l o 43. Bolg on 44 Singer ----100] 192 | 198 ||Waylend Oll&G-5id 334) 324 
& Metal. _._. so | 100 |INe: of Cal 23 sions MigLtd..£1\¢ 434| 534|WellaFargo&Co 100) 5734 6144 
Jokns-Pratt Co_100| 305 | 325 || p 100] 23% Rlage Seer GGI.100) 53 | 54 || Weler'cetlocoml00in 62 ate 
K C Stk Yds of Me wan ~ tt $| 24% ----100} 85 90 || WestingAirBr’ke 59\d 98 9914 
aa 70 75 Mfg pref 1001 105 Smyth Mtg Co.100) 175 200 ||West’house, Church 
72 76 NJ z C ae 235 --<<-- | lar --100 355 370 Kerr & Co_..100 63 66 
Kayser (Sul)&Co100 102 107 Now Mexico &” 238 y= Pipe L100) 165 170 Preferred ___.100 81 86 
ist pref th, | 105 120 ion tent 34 6 ota ~~ Penn O11.100) 293 298 ||West’hse BidMf 60\d 46%) 46% 
Kelly pringfield New Orl Brew. .100 }4|SoPortoRicoSugi00) 140 | 150 ist pref... O\d 62 67 
re com..... 23\d 118%} 119 referred "100 “33 --|  -<--- ta ‘erred___.100 1074 110 || W estmor d Coal.80\d 7034) ----- 
Preferred ....100 94 95 N ¥ Afr B aié-100 08 oanac |\S’west Pa P L.100 ~ 100 |W Va Pulp&Papio0o|; --.-.-- ee 
Kelsey Wheel..100) 36 40 ' s | 109. |\Spicer ~~ homens 24 27 ||\Weym-BrutCo.100) 165 175 
Preferred ..-100| 9334| 963<||. Pretemmd= 7 t00, 104] «2174's, Bret. 100} 86 90 ||_ Preferred_._.100| 105 | 110 
Kentucky Wag-100 69 71 \N Y Shipbldg pla st 4544 Stand Cow 100 10 19 || Wheellag Mold & ; 
atcho’e 100} _....|/ ___.. N ¥ Transit.100/4 185 200 \istand ----100 saa 100 || Fay =, com...| 90 91 
Kirby Lumber.100| ~337~| ~3777||Nicholenn ile 100 OD [Stans Matng--105, 1900 | 18 lweenmearisld 1 | bs 
Pref _...100| 85 90 Nilee-Bem-P'd “taal* saz" 36 ca 88 90 Wheeling 5 St&1.i00) 144 146 
Kolb Bak -"10| 75 85 at Go; 104 | 106 Stand Oli (Cal).100| 264 | 268 || White Motor....50|/d 53 54 
Kresge (8 8) Nor & W Biboat 100 96 99 |\Stand Oil (Ind).100) 770 780 || Willys-Overland.25\d 29 29% 
New stock...100) 115 | 118% Nore pepe Se 100 2189 | 200 |\Stand Oll(Kan) 100) 580 | 600 || New pref_...100 0243 3 
Preferred. ._.100} 105 15 iy yg Fi OO ee Stand Ot (Ky) 100 390 | 400 ||Wilson&Co vic.100| 8334) 8434 
Kress (SH) & Gsi00 65 | 75 Nontiera L 59 0424, 496) Stand Ol (Nady 100, 540 | 560 | Pre si S| 110 
Preferred » _ . 105% Nova So ot &C- 1 108 115 ||Stand Ol of N 678 685 | Winchester Repeat | 
La Belle Ir Wks. 1” z 100 i023” re 47 50 /||Stand Oll ot NY 100 347 352 || Armsctfdep.100) ..---| ----- 
Preferred ____100 00!z 118 Oxiivie oy a po eo k 106 |\8tand Ofl (Ohio)100; 470 490 | Com wi (new)--'d 100 | ----- 
Lackawanna 8t_100) 69 “7014 sdoseedl 00 195 196 nor Sanitary || __ Pref wi (new)..-\¢ 90 100 
Lake Sup Corp. 19 1ostllonie Obio *Puel oi... 1 a --—--- 1092 = i fom 144 o-ece || Woods Mfg ae cp in aneipan an k 53% 
Lake DRS wie qd 1 2 |\Ohio Ol "> _9sl@ 335° 18% erred....100) 100 | ____.| Weedward Iron.100| 44 52 
a ne of Okla Prod & fiat 51a 335 | 340 \seandard Screw 100) 280 290 les ee 85 95 
senate us | .....\Ou bees ime 2 OS Preferred A .100| 110 | 112 Woolw’ th(FW).100| 124 | 126 
Profecred-~--100| 10s. | 77772/Or,Dgmin 88--100)n ----- 70 _|Stontes Reais Preserred....100) 116, | 1162 
Landers, Frary ~--"|""Preferred...7100| 86 | “9077 Level(NBrit).100| 355 | -____-||World Film--___. sia MK 3 
& Clark... 25]¢ 61 | 62 |llowens Bot Mach.25\¢ 37  sa\ateel Coot Gan.100\, 64%| G3 || & Mech ©: Paap | 
Lens Monotypel00) = 65 66 || ‘Preterred.--100|° 105 | 110°|" Preferred... o4*| © || Broa veectoo 92°) 94° 
~year scrip..... as esvosey, VE | -n-ne| “ vytc.. 
Laurentide Go -100 20834 208 ey ‘pret o0-~ 190 $8 £5 lineene Broth a © oP RA a. 
Lee Rub & Tire (t)\d 2534 26% — 100 ps 100 Stetson (J B)...100) ---.-- 8 3224) Yale & Towne..100) 205 215 
WorieStos sol pecine aaiaa-tbole $2 | 22 louareee Warners] -----|* 2° |¥queg ag Oo-90 12 | ee 
ai 69 | 0924)Packard Motor.100! 11634| ---..|,, Speedometer 100) 9074 Y j 
|| Freferred...100) -...- 10014 |Stromberg-Calrs.25)¢ --.-- | em ‘* fu abe = 1002 ad 350 
ee reemaageeen \ -..-100\z 107 | 108 
Be ne accrued dividend. Assessment paid. d Price per share, not per cent. k Last — n Nominal. a Sale price. 


t Ex-stock dividend. x: 
Montreal Stock Exchange. 


and stock§dividend. 


z Ex-dividend. 


y Ex-rights. 


+Without par value. 


min. Minimum prices established on 








49 
UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued intereat 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
ff held to maturity will net to the purchaser at the present market price. 















































= a ————_ | 
2 To To To 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net.) Bonds Bid. | Ask. | Net. 
3an Mateo Co 5s ’19-’42 J&J) ....--|_.-... 4.80 Everglades Drainage Dist— 
UNITED STATES—Sele also|pagel9 Santa Barbara—5s gold Sch | 68 © 1923-1935_...... M&EN\b 6%) 5%%) --. 
2s Pan Can Nov 1938..Q-F| 98 9814| .--|| 1920 to 1941-----. UN A chccictin cl weenie 4.80 Hernando Co— 

234s Postal Sav 1931-36_J&J\}___...|_.____ ---|| 448g Aug 1943_.--- SITE Ai sicunb ens | sens te tte ri .t 5s Fund&Highw 1944. J&J| 95 97 a 
~ Conversions 1946-47. 89 92 | -.-|/Stockton 8 D 5s ’19-’21_J&J)__..._|...._- Jacksonv 5s May15’24 M&N|....--|..._.- 14.80 
EE: | Poreaens, Sempre aaa CANA ADA See page 50. | 5a Improvt Jan 1°36._J&J)..-..-|-....- 4.80 
i cemaeeiadiiion of U 8 Gov|/t— COLORADO | 3 44s Imp Nov 1936._M&N)-*...__}_._._- 4.80 
Fed F’m L 4%s’'37_M&N| 98 10134] ---||48 1922 opt 1912..-.-- M&S; 95 98 |---| 4%s Feb 1937___.... PR Mdiivcdntencane 4.80 

Fed F’m Loan 5s'38_M&N| 100 102 *| ._-||/Boulder Bept 1 1926_M&S| 98 ee nvilleS D No 1— 
Fed F’m L bonds issued by|— Canon C’ 310p’21IM&N| 98 108 4 nw!) 0 DME DOOR nknccchmabiawncs | Be Me 
~_ Yt a Ld Bk,Chic GoloradoS ’290p’ 14M4&8)______|-..._. ri oo Key West 5s 1942_.._. J&3 94 9744) ... 

iiwtasas gaan Mé& N/ 101 102 iiioad 4s Ref. Water Mar 1 1941-/______|_.____ 0 Miami 5s 1919-1944... _J&J)__.___|__.___| § 

~F5 5H Stk Land Bk Delta Co 5s ref’300p’20J&D) 96 98 | -.. Orange Co 5s 1944_____ J&3J, 95 9714} ... 

Salina, K, 5s ’*38M&N peers 101%) ---||Denver 5s Oct 1919.._._.A&O| 100 100 --- Penscaola 44s ref 1941.A&0)______ 98 Renae 
U.S. Possessions—See Foreign vt. p. |49 5s Aug 15 1928_._F&A 15\b 4.70/4.60%) --- Polk Co 58 1921-40___|\b 5.10 5%) ... 

pare City and County)— |'Tampa 5s June’55 op’25.J&J\_..._. Es Rae ew 
ALABAMA ater Nov’48.M&N; 9614) 9734; ---| 5s Mun Imp "62 op *382J&D)_..... 168 to 
4s renewal C1 C 1956_..J&J| 93 ae eee artield Co— | 
4s Currency fund’g 1920.J&J| 9834) 9934 ---|| 5s refdg May 1933 op'23_| 96 98 | ---! FOREIGN GOVTS 
oyse renewal Jan 1956..J&J)__...-|...... 4.20|\Grand Jct 58 '26 ep ’21_J&J| 96 98 soe Amer Foreign Securities Co— 
ham 6s ref '23_F&A)_.-..-|_....- 5 |\Lake Co 4sNov'2lop’11A&0;| 90 92 ---|| = old notes 1919__F&A) 99 99%) _.. 
arch 1 1927.._.M&8)_...../.....- 5 ao, math a 5 1931 J&J| 934%) 95 trench 58’20_A&0 15) 96 97 es 
ts Improv A < & | ee Peete 4.900 woblo Ge Sep Co—4s’2lop’11 F&A; 85 OO.) ae — Republic— 
ntti aie J&J)_.....|_...-.|4.90)|Pueblo 68 Rape 1 1921_.M&S/b 4.90/4.75 — satel « SO Rdg M&8 84 85 aio 
be Scone 1938 a iciaalia SS bcuipiciatssdiskdsatad 4.90 | PuebloCo argerel sions 21J&J\b 4.90/4.75%| --- % Treas bds May 15 192 99 9944) -.. 
5s Fund | Sep 30 '41 M&S$30} _.-.--|_..._- 4.90) Packie Co 20 4748 wicks Op'23, & 56%4| ....- hia 
efferson Co—6s 1921__A&O}__..--) 2-8. 2 | BGs M&S/b 4.90\4.75%]| --- 4s War Loan’25’"45J&D| 99 100 cae 
5s July 15 1920_..._- Mi csbadelccamed 4.90) Trinidad 58 '32 op '22.A&0| 97 90 | wos) a notes 1919-.M&N; 9914| 9914) __. 
44s July 1 1931_.--- 5 SRS GER SPE 4.90 rf fs 1921._.M&N 975%! 97%} ... 
4%s Hospital 1963._-J&J)_...--) 2... 4.90! 9 y  paharadel SE Feb 1 1937_..F&A| 9834) 99 ee 
ile—5s Sewer 1942M4&N) ____.-/_.___- 4.90 4s July 1 1936__-----.- J&J} 99%) 100%) --- cui nese Government— 
58 School 1943____-_- : | es Beet 4.90 Ansonia igs “090 cA ho is hae 4.70 % Treasury notes Nov 
5s Dock Nov 1 1947 M&N)____--|__ 4.90 Bridgeport— | TY Sea M&N 96 8 
4s Refunding 1937-A&O SEES KEEN: 4 90, 4%s Bridge ’19-’65___J&J|b 4.75/4.60%| ---| Hukuang Rys 58 £.J&D15| 70 ey ss RT 
4340 Wat & Sew '30_-J&J|_..__-|_____- 4.90| 4448 School 1919-25. F&A\b 4.75 4.60% ---| 58 of 1896 £ red on or 
Mobile Co 5s ref 1928..M&8}_.____|_..._- 5 | *41Z8 July 1 1922-1941. Jes b 4.75|/4.60%| ---|| before 1933__..--- A&O_.-.-- ae a 
Bs ed 5 || *4348 1922-1946 _-___ &O|b 4:754.60%| ---| 434s of 1808 £ red on or 
5s Road Feb 1932_..P&A}_...__|__..... 5 ! 4s Corp July 19197 Nes b 4.75|4.60%| ---| ore 1944______. M&8)_-_._.- 72 4a 
5s Nov 1 1947....M&N|_.___-|_...2. 5 | #53 Street 1933-1947J&D b 4.75 4.60% --- Cuban 5s 1944 op 1911-M&S) 98 90. ine 
4sC H & Jail 1926..-J&J)____ | _ 5 | Bristol—4s Funding ’27_J&J)______|_..--- 4.70 “Internal’’ 58 Nov 28 1913 
Montgomery—6s 1924._J&J|_.____|__..__. 4.90 Danbury—4s 1920 _____ CGR AGsciehs 4.70 optional _--_-- MA&N 28 5 Re pees 
5s Street Pav 1923...J&J|_._.._|_....- 4.90; 3s BOGE cowan es aickindi ah one eisioks 4.70 “Ertl” g 4}4s'490p.F&A) 82 8334] --- 
Ss Funding i940_.__- SSA mete ets 4.90 3%sSch& Ref Apr’32A&0|______}_____- 4.70 “Ext’l” Hi 58 1949....F&A) 9144) 9244) ... 
: 448 Water 1928._..A&0O/______}_._._. 4.90 EHartford—4s’240p’04A4&0|______ Reais ak is 4.70 Dominican Republic— 
414s 8ch WW&Sew'44J&J)__--- | 4.90 4s Funding ’39 op ’29.A&0}______/______ 4.70 Cust’s adms : oe, en 9014|_.-.-- rae 
Montgom’y Co—5s'35.A&O)__....| 2... 4. “a E Hartf Fire oD 48 iF ° oS SSR eee ray 4.70 France (Republic 
Selma—5s '27 op '10 M&N/__..--_/}____ Fairfield Co4i%isC H’45J&J}______|_____. rety France ational . not red 
°  |Greenwich 4 8’19-'24__J&J|_...--|----.. | Before Jan. 1931_Q-F 16° $152. $159 | __. 
RIZON Greenwich orough)— 5368 conv notes 1919.A&0O| 10514| 10534) __. 
Mer ref Fos ’38 op fos LER RER BEDS aie 4.50, 436s Funding 1919-38 J&D|______|______ 4. 65 Hawaii, Territory of— 
ane & ger 4 8DNo1l1 Bare ord— | 4s Imp '41 opt '31_..F&A| 88 | pe ae 
March 1933_.-..- RRS deme ee 4%) ag June 1 1955_._J&D|______|______ 4.55 4sImp p'32.M&S| 88 96 4} sos 
Phoenix 4348 1960 op 305&J) -.-.-) ----- 4% Hartfond School Dist | 48 May 1 *46(0p'36 M&N| 88 | 96 | LL. 
5s School Mar 1933_..---| ..._.| _.___ 4%\ 4s 2d North '24o0p’04_J&J)______|_.--.- 4.60 48 Aug 1947 (op ’37) F&A) 88 96 eieal 
5s Jan 1 1954 op 1934_J&J} _..._| __.-- 4%| 3s South 1931_.._.M4&N/______|_._.__ 4.60 34s Imp ’21 oD port. J&J; 98 100-1 sue 
Prescott—5s 1948..__.. CS RE eee 4% 314s South 1955_.._.M&S}______|_.-.-- 4.60 i an Governm 
Tucson—5s Water 1950 J&J) _..._| _____ 4% (Meriden (Town)— 54% % 10- rg basiSept” SON cecen| cagnr ae 
4348 WW Mchi0"38 M&S10) -722| 27777 4% 8 1919 to 1924-__M&N|______|_____- 4.60 8 fot 1 1941__-_J&J\u $120 $125 | --~ 
ARKANSAS \M jetown—4s 192 2...383 SS RESUS 4.55 Japanese G vernment— 
Ft MF ne BEES a" "Ee NPR a 5 || yy. oe | eee +S RSS SRR Hees, 4.65) ‘ £230 $°10__P&A15\c 9214) 9334) _.. 
5s W W 1919-1926.__M&N/ _..__| __._- 5 |New Britain 4sJuly1’27F& a Se ee 4.65! s £ 1925 opt 1910 (2d 
&t Francis Levee Dist— | 3348 Sewer 1024... . BS ee 4.65 | "led _ Rueanete ss J&I 10\6 9214) 93 | _.. 
68 Oct 1 1943 opt '33_J&J| .....| .._. 5.50) New Britain (Town) — | 49 £'540 6 eB YS eel Brace Re 
66 1947 opt 1937__.__ SS areas Bpmiatis 5.50 s Sch 1929 op ’00_F&A}______|_...-- 4.65 49 £Jan’31 opt after 1921_\¢ 76 79%| ... 
534s 1945-1964______ SRG Betis ys 5.50 Ines aven— ||Neth’d Gov 58 ‘19-’30_.F&A) -.._-| ----- iene 
58 1949 opt 1929_____ > meer Bama: 5.50; 48 Sewer 1920-1929__A&O/b 4.65/4.50%) --- PRwippine Islands— 

CALIFORNIA | 344s Oct 1919-1924._A&O\b 4.65 4.50% aca oct Pur '34 opt °14._Q 90 96 i 
448Untv bidgJan5'21-655&J\b 4.604.50%| ---|| 48 Town 1939_..___- J&3\b 4.65/4.50%| ---| 40 P Wks & Imp p 1938.9-M 90 Oe hoe 
448 Highw 1936-41__J&J 3b 4.60\4.50%| _-- #3148 Town 1910-1920_J&J|\b 4.404.50%) ---| 4s Im t 1936 opt 16 &A 90 BR ipo 
48 Harb Imp 1985 ep’60_J&J|b 4-00/4.90% -"7\INew London 4s Sch '273&D|__.._.|_._--- 4:65) 4agold Dec 1 1946---Q-M| 90 | 96. | --- 
43 Highw July 3 °19-’61-J&J b 4.60/4.50% --_'|| 3348 Water 1926_____ BE i own sivnsds Nestled 4.65 || hftippine Ry—see under m [Steam RRs 
Alameda—4s '19 to °41_J&D/__..._|_....- 4.85 ry Es ee ee 4.65 Porte 48 19 oe. 33_ a3 95 98 is 

44s Mun me Me Aer y 4 EE PIRES 4.85| 48g May 1935_-..._- eo 4.65| 48 Jan 1 1937 '22_.J&J| 90 98 aaa 
Bakersfield 58 '19-'59-.A&0|_...._|..._- Sasi tb Wee Wis we t'6s| fe Jan 1 1044-1960--.3&3| 90 | 98 | 227 
Berkley 5s 1942-1951_..J&J|_-__..|_....- 4. 85|Noraich_43¢0 1939..._Mé&S]b 4.80/4.65%| ---'| 4s gold et 1956....J&J) 90 98 | «<. 
5s School 1920-1955__J&J|_...-.|..-..- eT a ee cage | ea RRR La asc 4.65| 46 1927-1930_..J&J| 90 ie Becaes 
see ia —4348'19 to’35 J&J|_.-.-_|_--_-- 4.80 Town 314s 1025_____- ain isan aie 4.65| 4s 1927-1930 reg____- J&J| 90 OF. Suns 
4%s OR ec31'19-"87J&D EA PAIRS ee 4.80 Orange—4s g Fund '25__J&J}_____-|_._.-- 4.70 eaten 4sof 19020pt._.Q-M; 23 | --.-- Ranga 
448 Harb Imp ’19-"51J&D)-_.--.-|_.-__- 4.80 South pend? 4 4i%e'42M4&N\____--|------ 4.65, kawkas 4s Jan 13 '57 
438 El plant ’19-’51 J&D}_..2..)_....- 4.80 Dtamterd 4s Park 1942 M&N|___-__-|__---- 4.65) egirecd 1916....J&J14) 20 30 aoe 
8s Aug 1 '23-'42__ F&A) BSR, Nate ee 4.80 # Bchool 1920-1945.J4&J|_._..-|_.---- 4.65 creditJ’ne18’19J&J10|) 6214) 631%) -... 
ann 1919 to 45 M&N)---_~~|_7 7777 4.80 wai | Int Loan '26_F&A14|t$120 |$126 | --- 
‘s 1920 to 1930___.. | Peta peace 4.80) High Sch 1919-"46_J&D}_-..--|..---- 4.70, Ext Ln Dec’21.J&D 54 56 | «<0 
3340 Water "19 to ’41 A&O)}-. |. 4.80 waterbury4igeseh'20. SS SE seep 4.6 nt Loan 1924-Q-M 14/'$120 | -.-.-- sole 
4 - Sch 1919 te "44. J&D)_-..../-. 2 4.80) 43s Water 1920-’71_.J&J|_--.--|------ 4.6 edish 4-3}46 1920..._F&A) --...| ----- woe 
Los Co 4348'20-°49 F&A).....-|...... 4.80) s School 1922-1953 J&J|_-----|------ 4.6 lSwitzeriand « 9 tional J&D) -.--- S ceaiala at 
Oakiand—S340 "19-'43_F&A\_..2_|727777 4.80) ts ater 1920-'49__._J&J|------|------ 4.60) 5% notes 1920__..-- M&S 9934) 100%} -.. 
44s Mun mp EE nctccclciones 4.80| 49 Park 1919-1958___.J&J}_.----|------ 4.60)|United States ot Mexico— 
4s Jan 15 °20-°47._.J&J)_-..- 22} 4.80, 34s School 1920 '32__J&J|_-----|------ 4.6 5s g Ext Ln Ref ’45.Q-Janje 72 804| -.. 
4}4sSch&cJne’19-"51 MR S-0 paes 4.80 West Hartf’d 44s, '43_J&D/__----|---.-- 4.60) 48 gold 1954_.....-. J&D 55 60 | see 
Oakland 8 D 4s °19-'44-J&J)_.-..-|_....- 4.80 Willimantic—-4s 1924.__A&O)}__----|-.-.-- 4.75 
Orange Co 58 '19-'45_..M&S)/____../)__. 4.80 Windbam—4} BOReh MS. ow ceed oa ----|4.79| POREIGN CITIES, &c. | ° 
Pasadena—4sJan’20-'42 J&J|______|__---- 4.80! DELAWARE Amsterdam 48 1900-’01_A4&0O Ri ee 
44s Wat Pl't '19-"36 460 EP PRREN BFR Oe 4.80 38 Dec 1 1927 OE Ree 4.40) Bordeaux (Fr)68'19_..M&N 9914; 9914) --. 
Pasad 8 D 434819-"22 “dee P3- RD aries 4.80 NewCastleVo4 }4s'26-34J&D| ------|------ 4.70)\Copenhagen 48 of 1901.M4&N/ -....| ....- ia 
Redlands—5s '22-’51__- &S) EEIRE: SRT + | 4.80| 48 Ref Dec ’19 to ’24_J&D}-_-----/|_----- 4.7 We 68 1939... | 100 102 ney 
Riverside 5s 1919-63. a -J&D) csemubbacaaedl 4.80! 3148 1919 to 1920._.__J&J|....--|-.---.- $703 2d we: | Te) eae 
Riverside Co 5s '25-’54 M&N Ia eee: 4.80 Wilmington—4 hs '22 _A&O|b 4.80 4.70%) ---||Lyons “City, Fr) 68 19M NI 9914; 9944 -.. 
Sacramento 48 Jan’20-’45 op|_.____|______ 4.80| 4168 St & Sew 1934__A&0/b 4.80:4.70%) ..- heewed (Fr) 68°19..M&N) 9934) 9914! ... 
448 Sew & Dr '27-'34 J&J)_--- 2) 4.80 4498 yese- 1087 SE SES A&O|b 4.80/4.70%] --- Paris(City of)681921.A&015| 97%) 98 ‘dain 
Bacram'to Co4}4s"19-46J4D)-.-...|_.-..- 4.80) 4 Con '53-62 M&S/|b 4.80 4.70%) .--|\San Juan (City of) Porto Riico— 
SanDiege 58 WW’'19-’54A40 ___. | 4.80) 48 t 3 Sew Apt 1925.A&O/|b 4.80 4:70%| ---|| 58 Ret & Imp 1922-36_J&J|b514%| 434%| --- 
4348 5010-1042 2-006 RA dnicmoctcmcenk 4.80 Sao yk oi; Brazil— 
e Wh & Har '’20-"52J&J -.--._|_-- 4.830 DIST OF COLUMBIA 6% Ext 1920-28 J&Jib 8% TE cae 
Ben rancisco 58 g’19-’55J&J -.....|....-- 4.80 3.65e Fund cur 1924...F&A| 97 200 Sh aed Tokyo City fp 58 of 1912— 
5s Munic 1919- ¥ 1960. JaI REMIT iS: 4.80 FLORIDA Red ann sf beg’17-52M4S; 79%) 80%| ... 
Ss 1919-1939______. 7 * | eae eens 4.80 DadeCo. 5s Oct, '47-"54_---- 5.25) 5%) --- 
Hs 2 A - 1922 _- -— LF i RIES CEE 4.80 Duval Co 5448'32 op’12M&N/____-_-/------ 5 
Bee ET BT? OB > pepieipiaatel pricnenteny 4.80, 58 Road 1939.___..- I on coca cnad RRR bis 5 
senSen sain ‘o68°19-"490J43 __ ___ 14.80 Se Armory 1944 ~ SEM, 0 one eipes 5. 























b Basis. ¢On basis of $5 tothe £. dOn the basis of 4 markstothedollar. /f Flat price. A On the basis of $4.86 2-3tothe £. lIn London: 
n Nominal. «Sale price. t Dollars per 1,000 rubles, flat. u Dollars per 1,000 lire, flat. » Dollars per 1, 000 francs. *Tax-exempt in Connecticut 








50 STATE AND MUNICIPAL BONDS [Vou. 108. 































































































oe To Te To. 
Bonds Bid. | Ask. |Net Bonds. Bid. | Ask. | Net. BONDS Bid. | Ask. | Net. 
CANADA atacee te July OO non calooneaul 4.65) Ottumwa $s Su supe EE EUR AS 4.70 
! oR ememetcar ami parse 4-65 Polk Co 4348 '22-'32 A&O is 8 oof Peahaanate 4.70 
5% notes 1919._F&A| 99 9934)... sw Ww 01056 3 i sisson 4.65 "se 1924 i iscnlninschpbiescnhests 4.70 
DN A&O| 97) 98%) --- Pay & Sew’ 20t0'36 SS SIRE FeabaGese* 4.65 ws o Zunding 1920-36. .34J)......j}...... 4.70 
. | Repos A&O| 97 9734) --- Rome 44s 1926__.____ SE Spare hr 4.75 | Wi 
i Ls seninn awsome A&O| 97 97%| ---|| 48 Munic ryr et ABD . 2.220] -c-ere 4.75 sige W ¥ W W Jan 15 '30.J3&J/4.-.--j-...-- 4.70 
Se Mar 1 1937_.---- M4&8| 96 9734| ...|\Savannah—4 és ref '43_J&J|___..-|_.---- 4.60}| Woodbury Co 5s ’25-’32 J&J|_...--|_..._- 4.65 
5s Vict Ln Dec ’22_J&D| 10054|_.__-- isa 4148 Drainage 1944..F&A)|......|-.---- 4.60 
5i4s Vict Ln Nov’23M&N| 10054/____-- wisi a Ca ee TS a pees 4.60 KANSAS 
54s Vict Ln Dec ’27_J&D} 1025%/------ ---||Spalding Cou Atchison Co— 
514s Vict Ln Nov’332M&N| 104%|__--_- .--|| 58 Dee 1 1923-1930..J&D LER: Bim 4.70| 48 Refund ’29 op ’14._J&J|....--|-.-.-. 5 
534s Vict Ln Dec 37 - J&D| 105%}------ ---||Valdesta 56 1920-°42__..Jan}_.-..--|..---- 56 Em 
Alberta, Province 4 ria d48 820 = | See 5 
5% deb May 1 1925- -M&N|b 6%) 53%4%| --- _| Em: Aya? seeiedliencastl 5 
444% af deb 1924..__F&A| 93 SO ‘Tl awe 4360 Ma "31 9p "21. JJ ideataknaiiedecdl 4.65)|Ft Scott 4}4s '35 op 10 M&S)_.--_./______ 5 
RS a 7 May 1" op '26 J&J|------|------ 4.65 dm gg 
6s June 16. St. .ee Dladbexvcliacncos 7 - Highw ‘37 op '27..J&J|-_.--_..|------ 4.65) 58 W W 1919-1943__.J&Dib 5%|4.90%| --- 
be J ii cimensbaca UGS SER 7 ‘s an 1 1934 op 1924. 3aJ cittediciatenteiiel 4.65) Hutehinsen—5Se 1931_.A&O}....--)_.-.-- 4.80 
Galt 4 pS 18 °31_A4&018)......|---.-- 7 ||Blaine Co 5s je Boe'23-'31 I siesta schnell 4.85| 434s Pub Bldg’610p'314 eee BAe 4.80 
4148 £)1PowJ’ne5’31.J&D5)------|------ 7 mA oe 58 °22 op '12.J&J|-....-|------ 4.85) Kansas 
D5e’ 250p" aR 4.85| 5s Feb 1 7920-1923__P&Alb 5%|4.80%| ..- 
5s Cons vge * > | Reames eee 7 Sheshowe County— -.---- 4 Wat&EIL °19-22A40\6 5%/4.80%)| ..- 
Halifax N 8 4s July 1945__._|b 5.755.60%| --- Be 1919 to 1924 op’ Ee ccnansicamaes 4.85) 4 Bidg 1929__ b 5%\4.80%} ... 
Se Jan 1951__-----.- b 5.75|5.60%| --- 4s Wat Plant Pur’30J&J\b 5%/4.80%)| _-_- 
Hamilton 4s 1922__..- A&O)\b 5.75|5.60 ASS ILLINOIS 4 Refg Feb 1°29._.F&A\b 5%|4.80%} _-_- 
4s Apr 1 1932.-..._. A&O|b 5.75 5.80% --- Chicago 45 1920 to 1924. 443|-_.--.|------ 4.60\Leavenw—4}46 '19-'91-J&J\---...|-.--_- 475 
4s L & P 1941_._A&O\b 5.75|5.60%) -.-|| 48 World’s Fair 1981-.343 TTS SESE 4.60|| Morris Co 434s ’19-'23. _J&J|-.-.--j..---. 4.75 
Lachine P Q 5a 1954_..J&D}..--...|-.---- 634|| 49g 1920-1925_____..J&J)_....-.|-...-- 4.60 County— 
ve Q— ; so Judg 1920 to +347 Jas SRR MRT A 4.60) 5s 1925 op 1915 J&Ji------|..-._- 4.75 
6s May 1 1919-.M4&N/------}.-.---- 7 4s g Gen > St TE PE esancelsawans 4.60) 4}4sB’ge Oct’ ty JEG 2. --} 2... 4.75 
5l4s May 1 1930...M&N}---.-.|..-.-- 7 4s 1920-1931_____._- J&J\.._...|_...-.|4.60/Shawnee Co—4s 1924.M4&Nj-.----}-.--.. 4.75 
54s May 1 1936_._._.M4&N}-----.|------ 7 4s Ref Wat 1922-1935_J&J|_.-...|_.-.-. 4.60) by 
toba 1920....- P&A\b 6%|5.75%)| ---|| Se Park 48°19 to’24_J&D)__-...}-.-.-. 4.60 Top Wat ~~ -- ef > a meee 4.75 
és gold 1 (| RERRRTS M&Nib 6%/5.75%)| ---|| Lincoln Park 48 1923_J&J)_._.._|..-.-. 4.60) 4 Light 1929. J&J|-.----.|..-.-- 4.75 
4s Drainage July 1’20J&J|b 6%|5.75%| ---|| No W Pk 4348 '20-34 J&J\b 4.90'4.60%)| ---|| 46 Water April 1 °24_A&0)------/-.-._. 4.75 
Mont W Chic Pk 4s ’19-'31_J&J\_._...j|-.-.-- 4.50 opeke 8 D 4s Jan 1938 BED Menanel cncane 4°75 
Ss Dec 1 1045_....._J&D}---.-.|-.---. 6 ||\Chicage Sanitary District— ichita— 
Saat Nov . 19507. MAN REE, SORRT NE: 6 4}43 July 1 1923-1926_J&J)_.-...|....-- 4.60) a 1929 1919_...- ; ee Ree 4.75 
aise OS a ak a eee re 6 48 1 1919 to 1923_J&D)-_.--..)..-.-. 4.60) ‘ SSIES A&O}------}-.---- 4.75 
44s Jan 1944_.--.-- | SPSS SRE 6 4s Sept 1919 1931... RAREST ERIE. 4.60 |W Schoel District— 
es in A ideonalnwnnde 6 |\Cook 1919-25. M4&S§)_.-.../_.____ 4.60 4340, July 1 1923.....J&Jj-.----/-...-- 4.75 
4s May 1927..._.M&N/-.-.../....--. 6 4s Ser K 1919-1931..J&D)}_.-...}..__-- 4.60) Wyandotte County— 
4s May y 1033 £....M4&Nj-.-.../...... 6 4s Ser M 1919-1933-.J&D}-.-...|-.-.-. 4.60) 434s Bridge "32 to "41P&A\------|------ 4.75 
4g May 1 1944___-- | | SSR RRR 6 4s Forest Pres’20-'34 A&O}__-...|..___- 4.70 
Bb ite Mi 1939..M4&Nj-...../...... 6 334s g 1920 to 1923 _.J&J)_.-.--|..-.-- 4.60 
New runswick, Prov of— East St Louls— KENTUCKY 
3i4s Jan 1933_..---.- J&J\b 6%|\5.75%| ---|| 440 ref Sept 1 °28__Sept 1/-...-./..-_-- 4.75 Taz-ezempt: an amendment to thie Const/itu- 
4s April 16 1091.,A&O 16) 6%|5.75%)| --.|Joliet—5s 1919-1925_..M&S/___...|_._.__ 4.75)\tion ef K passed at the |Nov.19|15 elecition 
4s July 3 1930_.---.- J&J\b 6%\5.75%| ---||Moline 44s 1919-'32__.J&J|______|_____ °|4.75 | provides that all bonds of municipal c¢\erporatiions 
4s 1932 opt 1902.__.. J&J\b 6%|5.75%)| ---|| Peoria 4448 '19-"24___Jume 1)_.-.__|..____ 4.75, new issued or hereafter to be issued sh be tias- 
4s 1932 opt 1902..P4A 15\b 6%|5.75%) --./||Rock Island 58 1919-1923___|_._...|__.___ 4.75 \ezempt. 
4s Dec 1 1925_.--- J&D\>b 6%'5.75%)| ---|\Springfield 3}4s ref ’20 Sept!_.....|__.___ 4.75) Bell Co— 
N Vancouver 5s '60.J&J|..-...|..---- 7 6s Ct H Dec 15’38J&D 1 
Nova Scotia, Prov 48'19J&J\b 6%|5.75%) -.-  SeDEArA see foot-note « Cevingtono— i = je------/------ 5 
4s Jan 1 1920......- b 6%)'5.75%) --- H’19-"20 M&Nie -...|___._. 4.50) 4)48 W W 1919-1951..____ b 4.85)4.70%)| _.. 
4s May 1 1920_....- M&N\b 6%/5.75%| --- Sete 48 ption 1922_F&A)> 4.85)4.70%| _.. 
Se Jan 1 1926_....-.-- b 6%)\5.75 ---|| 48 Brides 1919-33M4&N15 perenne! Semester 450) 48 Water 1927__._.- J&J\>b 4.85)4.70 ous 
, Prov of, 58’20.P&A\b 6%|5.75%) --.-|\oCrawfoerdsy 4s °19-'20._J&Jio _...|..___- 4.50) 48 Fundg 1952 op '42 F&A\> 4.85)4.70 <== 
5s Dec 1 1926_._.--- Dib 6%)|5.75 -<ell@. "33_J&Jio ....|/_._-- 4.50) Fayette Ceunt ~~ 
4 May 1925..-.-- M&N\b 6%)5.75 ---|| 048 1942___..... RR RE: 4.50) 434s ¢ Fund '20 te’ BFlcwesee| connect 
ils tiataeripeniol & Nib 5.75) 5 ---||\oFloyd 48 1920-'30._J&Jio _...|______|4.50 ‘ort 690 37 t’'17 J&J\---.--)| -.-.--|4.80 
4s March 1 1926_...M&S|b 5.75) 5 -<-||oFt oy— 34am 18’20 J&Jio -..-}_._.-. 4.50 "1 Pivnnnnal mitmisis 
ERR EOE Jib 5.75) 5 parE ye a. by 40°20-'23A&O\0 ____|______|4.50)| Harlan 
Ts City 58 "19-"45-_J&J 6 5.75) 5 -<-||@ ww ky: 48°19-'30_J&Die _...|__-.-- 4.50; 58 Rd & Bldg '22-°46._M&S)---.--)}..---- 4.80 . 
°25, "34, "35, °44_ J&I\b 5.75 5 =e oHend ricks Ce— ee 
; Sew Sep 26 °28._M&S/\b 5.75) 544%) .--|| 48C HJan’15'23'32J&J 15\)0_._...| __... 4.50) 48 Feb 1945... ..... P&A|------|-.-.-- 4.70 
Pro of— va ealnatne egy he hg “RRS, Ee TSS 4.5 Louisville 8 D 4s 1938. J&D)-----.|..-.-.|4.70 
April 1 1920....- A&O 2614 5.75 nieve ~~ Th | 3" ee eee 4.50) Louisville— 
Ss June 1 1926..._-- J&D/b 5.75%) -.-|| 4s Imp Jan 1°27.J4J3)_.-...| ___-. 4.50 igo Hospital 1951_. 101 10234) --- 
igs 100 oak saat 1920... $636 5.75%) -.-|| 046 Fire Dept J’ne 1°41 J&Jie_....| _____ 4.50) 54_A&O} 101 103 ape 
44s 19022._......--- 433 6 rate ---|| 03s Hospital 1936_.J&Jie_....) _.___ 4.50 & sun ~y"- 1 me 97 98 asin 
3 a6 1930..J&J\b 5.75) 5 a City Hall 1939_J&@J\o__...) _____ 4.50 Beek M| 97%) 98 poe 
3 i9al---- 44d 6 5.75) 5 --||0 D CE aks: Tea Geer 4.50) 48 Park 1930____.._ 98 ieee 
3 a fuiy, 1193! PE ee J&J\b 5.75) 5 ii Bept 1 5 SE Beets 4.50 = Rete jai 11937..J&J| 97 98 ret. 
34s July 1 1933...-- J&I5\b 5.75) 544%) --- oats July 1 Weal as Ga 4.50) 4s er 1947..-... 97 py eee 
Se 1929_..._..-. ERR, Pass 6 ‘seinenstie— 43 Leulsy W Co 1946_J&J, 98 100 eens 
Bt niente St pet SE, BSS 6 | o3\4e Refund 1925..M&Nie__..- coukacal aa as sauter S Wat Co’50 F&A 98 100 cane 
Three Rivers MED cecaccloscane 6%4\\oKnox Co—4s 1919-'20_J&D\e____. SESS yi « 1940_...M&N| 85 86 SAG 
Toronto 5s 101 1986 Jel6 5.75) 5 .--,e0Kekomo 4s’2i-’ 26-'31- MGBie.....| ...-. “<< © aren 1943_J&J| 85 86 me 
4 192 J&J\b 5. 5 ---||\oLafayette oy ir p'15J&D ee EGR, Ay 3 Bower & Par P 1941_J&J| 85 86 is int 
4 : noid sa ee ese e ro JAD oes fer te Me ior Ref 1933 38 op 1913. M&S 5 
aide GE, GRRE — op 1913_M4&8)-.-.--|------ 
b 5 saa oe aa Lats ga TREN Fete ---|| 58 Ref 1933 op 1923- Mas nnemonl ecmnateal 4.80 
b 5 ene RI ameeag 4.50|Owensboro—4s’31 op’11J&J|------|------ 4.80 
b 5 aaa Brides iene as Wohl Bop ans 4.50) 4s Street 1930 _s 5 sa3 caccce| coon ce 4.80 
b 5 Reed s Refund 1 Rag: > Epa Rag aren 4.50) Paducah— 
b 5 mies mic City 4s Oct 1 1920__.-.-.. A&O}----+-|---.-- 4.70 
&J\b 5 oad School 1 1920-24_J&J)_...../_..... 4.50) 
b 5. 544%) --- DE cnc. neoal wanxe 4.50 LOUISIANA 
Vancouver, B C—. ¢Richm doh C 4s Ole Nabe HE apa 4.50\\5s Pert Comm’n '20-"54A&0)0 5%|/4.90%| --- 
* 1919 opt 1917..--J&D aldo phapddbenesacinart 6}4\\o St Jos Coste "99-94. BBGiG.cace! cance 4.50/58 Pert Comm’n ’24-59 J&J\> 5%|4.90 EES 
Arrs notes’ 18’20M48)_.__../--..--. 6 o3}4e 1920-1926____- a 4.50/56 Port Com ’23-'55...J&4D> 5%|4.90%) ... 
ov 30 1924_.-M&N)___.-.|--._-- 634|\oSouth Bend—4s 1925. .J&Jio__._. --_~.|4-50 ‘ s Ref 1919-1964_.._.F&A/>4.70 (4.50%) ... 
it Imp Sept 9’ =. EE ciicdincrtecn asin 6%4||South Bend School District— s Pt Comm '25-’57.M486 5%/|4.80%| ... 
feat Imp Sept 9°27. M&S9)_._.../-...-- 6 ree’ ri7°19-'27....P&Ajo.....| ...-- 4.50 yr SAN. Levee Dist— 
dst Imp Sept 0°32; Ma&'so|--—~-2|°227-- 614 |Terre Haute— Ss Ref 1949 op 1939. M&S| 100 |_____ ie 
Winvineg sJan21'24 J&J|__.---|-.__.. 6 = Oct 1 "a7 opt '17_A&O}o__._. _..-.|4-50)|Bossier D District Lev vee— 
Winn an, 58°44. A&O b 6%|5.75%| -.-|| 046 Sewer 1930__-.-- ee eRe 4.50/| 68 1922 opt 1912._._..M&N 100 |_.__-- aaa 
So Janet i 926...--- Dib 6%|5.75%| ..-\leTerre H SchC4e’10-S1M4&S\o_..._| ___~- 4.50 Caddo District Levee— 
Seat $608....--.-0..-. 6 %|5-75 %| ---||eVigoCo4 4Deci6'19-27 5D o---- ~ 7777 |4-50| ~ Se 1951 op 1941-— J&J3| 100 |...... laiais 
4s June 1 1934-.-_-_-___ b 6%|5.75%) -.-|| 049 Bridge 1923___.__ S&J\o_.--- __..|#-50)|Fifth District Levee— | 
4s Aug 1 1946_.._F4&A 15/5 6% 5.75%) -.. INDIAN TERRITORY (See} Oklah|oma) ° 58 1950 opt 1940....J&J| 99}4|-...-- on 
OWA _|| 68 1952 opt 1942____- J&J) 99%4/-.-..-- pen 
SSORG! A Boone 448 (919-31. a a ah 4.75), 58 Oct 1s 1963 op 52 A& | aaa hice 
G546 169%... 2-2 ceoee J&I\b 4.25)--..-- laial Bertin { J ise" 19’33M&@N/ _.....|..-..- 4.65)| 58 Oct 15 1963_._..A&015| 99}4)/-.-..-.. 5 iss 
? eref 1935-1945_____ J&I\b 4.25).-...- eee, me AE ro Levee— 
ao eee J&I\b 4.25)--.... ail a an i OTN ES 2 GR Rae 4.65) 5s Jan 1954 opt 1944_J&J| 100 {....-.. eistad 
Be an 1920-1935....J&J|b 4.25).._... ---|\Cedar Rapids School Dist— Lake Borgne Dist Levee— 
-----s &Dib 5% 4.75%) ---|| 4340 Jume 1 1921....J&D}--....|......|4.65)| 58 Dec 1952 opt 1942_J&D) 100 |....-.} --- 
Athens—5s eee M&N(\b 5% 4.75% -..|}Council Bluffa— —........ New Orleans— 
Atlanta— { 4148 Wat-wks 119-"30MAN NRO, ERIN RS 4.70| IsgGS&D3S July’ 22) 10034|____-- ae 
@ 4348 1922_.......... J&J\b 4.60 4 ee ae caren Fite E ll SGI pees 4.70 ins eceniaen Cn ee ED pie 
44s Jan 1 1940... -_ _J&J b 4.60, 4 pein 2% 44 Se Premium (és = 5 Fas |g PRR ete 
4}48 Sewer 1920-'40-_J&J|b 4.60) 4 ine we he 2°20 op 18.3 | ERE ae 4.70) 48 Floating debt 48 AkO i ae soo 
4 sar 31 °23.J&J\b 4.60) 4 ---||\Crawford Co 5s '22-29.M&N| ---.-.|------ 4.60)| 4s Constitutional '42_J&Jj 917%) -.-.-- eco 
3348 July 1’31 & °33__J&J\b 4.60| 414%| _-- Davenport 4s 1919-’29 M&N|-_--._./_._._- 4.60) 4s Public Impt 1950 opt 
5s 1921_....M&N b 4.70) 4 SK Davenport $348 St 6. kon loewene 4.60 sa ioaa old >... 5a8 9 8934; 91 --- 
4348 Red May 1°24.M&N\b 4.70) 4 dvanie g Sch Bldg 1925_._J&J|-...-.|------ 4.60/| 4s Pub Imp '420p'28 J&J| 89 |-.---- dees 
448 Flood Prot '42.M&N.b 4.70' 4 abe Da bocemiag Sieh iis Sees 4.60|\Orleans Dist— 
1934....J&J|b 4.70] 4 mons be Municip 1919-1957 J&J)_.-.-.|....-- 4.60 58 July 1959 opt 1929.J&J} 100 |....-.. one 
$348 April 1930. .--.A&O|b 4.70) 434%) .--. 8 1919-1931_._.- Einnnerchéasste 4.60) Plaquemine Parish E Bank— 
—5s Jan '21..J&J| 98 1 wend Rie sit Hall 1919-26. _J&J|_...-.|--..-- 4.60)| 58 Oct 1952 opt 1942_A4&0)__---..|------ ooo 
Clarke Co 5s 1923-'41_.J&J|_____- 4.70%) ... S| 5 ei ilps 4.60) Pontchartrain D 
Columbus 5s 1919-'22._J&J/______ 4.70%] ... Dubuque Co 4346" I 4.60] D6e1944........_- M&N| 105 |-..---- — 
ba W _W 1919-1944.._J&J/_____- 4.70%] ... Se °19-'35__J&J3|_._.../______ 4.60)|Red River A #1 BB Dist— 
4}48 Refunding 1939. J&J|_..... 4.70%) ...|\Greene Co 5s 1920-25..A&O}_.....}....__ 4.6 58 1950 Series B_____ & i eee: ‘inte 
Jackson Co 5s 1920-30_A&0O}-_._..-}_.__-- 4.7 58 Mch 1953 op °43._M 100 |....-. << 
M wn 5s 1965 Ser D_...-.- F&A} 100 |-.-.-. pee 
: July 1922__....- RES 4.70) Shreve 
s Funding 1921_.M&N]/-..-..../....-- 4.70) 43s TW &Sew’ 19-'54 J&J\b 4.80|4.70% one 
oO’ B Ce Se 1920-25_P&A'__..__/_..___ 4.7 








b Basis. / Fiat price. n Nominal. o Tax-exempt; under a law ¥ eongoves Ley y rnd and which Lwous 1 into effect April 23 1903, bonds issued 
ese on & basis. «Sale price. 


after that date by State or municipal corporations are tax-exempt, an 
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‘ Te To 
Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. |Net. Bonds Bia. 
‘Sige Dec: gold 1927.J&J| 94 96 Ve ReocihinaCe 5s8'20-"33J&Jib 5 
MAINE ag gwen J& 91 93 ‘lve 534s Di 1921-1935. 6 5. 
6e June 1 1919_____... J&D} 100 j|-.---. ...||Lawrence 48 1924.._... J& 0358 0738 kes nafeten is— cuaitas 
a6 t 1 1919-1953__..M&S/____-_ 98 the “= is Mech 1 4920-1999. 97 98 eae 4 > 1919-1920_J&Jib 4. 
ba way 1919-1936.M4&8)_.___- 99 .--|| Leominster—4s g 1926.A& 94 96 ---|| 4 1921-1925... . J&Dib 4. 
Auburn—3}4s 1925....J&J| 9234)....-. ---|| Lowell—4s po 1920.M& 97 99 ‘ni + ; 1926-1935.......... b 4. 
48 1935 & 40 taxex’pt.J&Jjb 4.75)4.50%)| ._. coe 1927 dad 94 96 ning 4 » ¥ July 1920_...- J&J\b 4. 
seen AOS ©) 1932... 87 89 re 4 a wl pees 37._.M&Sjb 4. 
4s Ref1919 ______.-.- 9934]...... pee 1924..... 9554; 97 ---|| 4343 School 1941_....___ b 4. 
Ret Water’35J&3; 90 (|_..... aat = Water July 1°24.J&J| 93 95 ---|| 48 he 107 5a) b 4. 
°20-"30 taxex.J&J} 9614)... . pede 94 9634) --- 4s May 1 1927_____- b 4. 
Bath 4s Ref 194itaxex_J&D} 92 |... . cae ae 4s Schoel Jan 1 i038. day 4. 
Biddeford 4s '19- “35_.._M&N 9534}... .. ---}}| 48 Feb 1930......-- F. 92 94%) .-.|| 4s Improvem’t 1937__J&Jib 4. 
Cumberland Co 344s J’ne’21, 9634]... .. eR Sean 1920-"28 tax-ex’ 101 10344| ---|| 48 Improvem’t 1942_J&D/\b 4. 
Water rict— ; Melrose—4s June 1924_J& 95 97 ws ee > Ee A&Ojb 4. 
4s Jan 1934_.___.__- meee > Ge fee ...||Methuem—4s 1928....F&A) 9314) 95 ---|| 3348 School Jan 1'29_J&J\b 4. 
ater District— Middlesex County— 3 Water-Wks ’32_._J&J\b 4. 
3348 g 1920 & 1925_.M&N; 95 j__-__-. ganas 4s 1919 to 1924.__-.- &D) 96 98 ---||Ramsey Co— 
Kittery Water District— Milton —3350 19 to’32_ TEA 91 93 Pees Suh aay 6 1921__..M&N/...... 
a et pe 4s Waser Age ater Apr 1 1926.A&0} 9454) 96% St Louis Co 58 fe) SARL 
pr - --- 5s 1923-29_J&J)_..... 
4s g Oct 1927____..- A&O| 92%4}--.---- --.|| 48 Sewer 1919-41 (tax- \St Paul— 
ortland— . — RO PA hi M&N| 94 967%} --- 5s Refg July 2 1922-31J&Jib 4.80/4.60 acinice 
4s Aug 11920 taxex.F&A!} 95 j|__.._- ---]}| 3346 1923.......... F&A; 94 96 ---]]) 4 July 1935______- J&I\b 4.80/4.60 aes 
4sC H1926-’45taxexA&O|} 9334)_.---. ..-||New 7 June 11943J&D)\b 4.80/4.60 dae 
< Hgh Sch 1937 tax ex_..| 93 j..-.-. wai 334s Water 19 to’34.J&D) 9034) 9234) ---\f 4 Sewer J 1°43_J&J\b 4.80/4.60 ite 
3g Ref July 1922_.J&J| 9414)...__- _-.||Newton— 444s Water Aug 1°43 F&A\b 4.80/44.60%) ... 
Bridge District— 4s Water Aug 1935_.F&A; 90 93 ---i| 4 Refg J’ly2’22-’31 J&Jib 4.80/4.60 Swe 
éfncd Vg Ae to’39_.M&S| 87}4/-..---- asec i habnred Dee 1926.J&D) 91 93 oon 4348 Nov 1 1931___.__--- 6 4.80/4.60 Pe 
P ter District— N ory 48 March 11939_M&S/b 4.80/4.60 omen 
Funding 1928 ..-- ga «© 98 hodccka heabis 34a 919 to 1926_..J&J} 94 96 atinad 4s Sew July 1°39_J&J\b 4.80/4.60 ia 
mm... 4s Apr 1939__....A&O;} 9144/-.---- .--||Quincy <oy,s 3°19-’22.M& 97 98%) .-- = M 1 1940_.._.M&S/b 4.80\4.60 weit 
be -g-- y mn County— MO ke yt to’39_.A&O} 88 90%) --- Agen 30 1922__M&N b 4.80/4.60%) --- 
48 1928 opt 1923____- BGs): GB jencunn eee 1919 to 1920.J&D| 9814|--_-_- — Sout St Paul 54sref’33 J&J|...._.j..--- 4.75 
Waterville—4s g July 11927) 9234|..-.-- ---|| 48Jan1°32-’54tax-exempt,) 93 9544) --- 
334s Sept1935____-_- M&S; 82}}--.---- ..-||Somerville— . 
4s J BD cients J&IJ| 9934)------ aia 
Spr MISSISSIPPI 
MARYLAND oo a See J&J; 35%) 87 ---||5348 ree 1929-1934... A&O/}______j_.__-- 4.65 
4s Aug 16 1921-33. F&A15|_.-.-.-~/-.--.-- 4.40 30 in oercticl J&D| 84%) 86 ---||4348 1919-1934.__._.__ pS ST Seapine 4.65 
}.Ul Uk Uk. res ee Bees 4.40 Taunton —4s 102 aw kmea J&D| 94 96 ---||448 J 1 1921-1935_._J&J)______j-._.-. 4.65 
48 1928 opt 1923____.-_- PT «s witiins intent 4.40 oreo Sewer Dee 1°30_J&D| 88 90%! .--||4}48 J 1 1936_._..--. FREES, REET ES 4.65 
4s Jan 1 1929__.._.-..- cS | SERS Satara 4.40)| W: 3 Jan SE bddandon seca 4. 
48 1919-1929_______... LT Re: ee eye 4.40) 48 Water 1919-1933_A&O, 9444} 9634} ---/|3 State 1934 op '14._J&J}___._ |... 4.65 
4s Roads 1920-1930__._._P&A}|_.-~--/----.. 4.40) Waltham— ville 68 1920____- ESE, KREG 9 4. 
$3 8 July 1919 {J TO FS | ee ee 4.40) 334s July 1920_____-_- &J3J| 97%) 985% ---||_ 58 Refund t 1927_M&Sj__.._}. tk 4. 
3348 Roads 1923 to 1928____/_.---.|_.-.-. pit bd > TOT °19-"34_ ja3 94 96 ---||Jackson 534s J 1 °33_J&@&J)_.-..- SOPEESTE 5 
Annapolis 444s W iW gS eae Sar sae 3348 1920 te 1929._.._J&J| 93 9434| .--|| 5e Water A 1928_ F&A)... /..-.-. 4.90 
Baltimore— Ww 5e Water 1930_.__-. PL ona nkuinacowe 4.90 
434s Mar 1 1920-55._.M&S\b 4.50 $-30% -..|| 49 Sewer Dec 1°19-"24J&D)| 967 98 ---|| 5a June 1 1932___..__J&D}_.-...}..---- 4.90 
s Mar 1 1955.._.__M&S/b 4.50/4.30%| ___|| Wercester—4s 1922...A&0) 96 98%) ---||Meridian—és May a6. a sian ACR 4.90 
4s Nov 1 1920__--.-.- M&N| 9534/------ ---|| 48 Jan ’23 (tax-exmt).J&J| 97 98 now = Dee 1 1939__-.--_- PR wecunslsosion 4.90 
4s Water 1926... M&N| 954%)}-_-.-.--- ace 330 April 1 1922....A&0O) 95 97 ore Sch House 1941_J&J|__..__/..---- 4.90 
4s Aug 1 1951_---.-- F. 94 94 tah. ppi Levee Dist— 
4s Annex 1954-_....- J&D 94 SEE Ss May 2 1944...... M&N]....--)-.-.-- 5 
4s P Ss cit 94 94 abel MEXICO Ql Sa J Bea anne PRE a nccinlownncs 5 
4s Mch 1 1961-_...-.- M&S} 94 9434| ._.|\See Foreign Gov’ts page 4 4 ah 1934_....- M&S) ....../....-. 5 B 
de Aug ye F&A| 93 9444) --. vies 
334s July 1 1930__._- J&J; 93 94 waldo t Tmapt 1919-’32. _F&A/_..._/..-.-- 4.90 
344s Imp 1940_-_-._- J&J| 89 90 --.|| MICHIGAN (See foot notie o) age Sewer Dec 1 '28_Dec}_..._./....-. 4.90 
3 h4s 45...-M&8| 88 |... "7" Alger Co—Ss Road 22. P&Al.----|_...-. .--|| Yazoo-Miss Delta Levee Dist 
34s Refund 1952._J&J; 85 |.----- ...||Ann Arbor School D - pat option 1917__J&J)_.....|....-- 5.10 
3% Sew’ — *80_A&0 81 ---| # S SO oawas ane TE cs ietiath es Nincecebaniel enol 1924-1 ae PAO M4&N|..--..|..-~-- 5.10 
3348 Jan 1 1927_____- J&J| 86 90 .--|| Battle Pe July 1949_..._--. J&J\..-.-.|-.----|5.10 
Cum wund 6h sw Waiheo egeiertbines Leen erteaids hts 4s City Hall 1927-’36. PF&A)|....--|-..... ---|| 48 1052 Bs FORE. co in nctowiinnntin 5.10 
4s Water 1923__.._. a censincis ln sede aaa ny. Ct 
k— oor TSN Saas MPS ry: ios sisi oolh soaker didn oan 
4s 1919 opt 1903_____ PP nwdculcnaminn Paget .. BI to. 5: ch nines rebithces RESSEESS SPE owe MISSOURI 
erstown— .Co—5s Dec 12°19. J&D)_....-./..---- — 
water 193$-1987.._.A&0O)_.--_.)____-. 4.50" Ref Dec 15 1923_J&D)..-.--~|-.--- oe ett "19-’25 op_J&J\b 4.65/4.45%) --- 
i Rae Road 1920-26..A&0)b 4.80)4.60%) --- Sept 1 1 1930____M&s/b 4.60/4.50 a 
MASSACHUSETTS Detro March 1 1933__M&8)6 4.60)/4.50 aan 
4740 May 1919-1922 _.M&N/ 100 100 is dl ie * Pub Lib 1948.J&J 15\b 4.80)4.60%) --- a ua °24_J&J\b 4.60/4.50 ine 
4s 1919-52 (tax exempt) Var. 95 97 sical o4s Aug 15 1920-28F&A 15> 4.80)/4.60 mu os Water 1924._....-. J&I\b 4.60)4.50 Se 
: 8 gold Nov 5038....igaee 94 96 | _..|| 4s Sewers Apr 1'22..A&0O\b 4.80/4.60%)| ---|| 48 Park & Boul 1924._J&J\b 4.60/4.50%)| ---. 
eq July See J&I; 86 88 suet e4s March 1 1944... b 4.80/4.60 ---|| 48 Sept 1 1930__-_-- M&S/b 4.60/4.50 oad 
ater 1043 ised eel J&J| 84 85 .--|| 048 School 1946 _...M&Nb 4.80/4.60 oo- City 
$s g July 1944. --_-- M&8| 8334] 85%4|_-"|| 3340 Park 1930_____- M&S 4.80/4.60%| ---|| 4348 July 1 1933__...J&J|b 4.604.50%| --- 
“bs aha A&O| 8634 88 | __-|\oEscanaba 4348 1919-30 J&y). acerca] coal MEME B iconbeas J&I\b 4.60'4.50%) --- 
A ay 1929_.__.__. M&N| 86 88 | _..|\oFlint sie 1 19-'39...F&Ab 5%| 434%| ---|| 49 July 1 1930_.-.... J&I\b 4.604.507) --- 
3a Met Sewerage 1936_M4&8S 82 ae vers - pids— 4s Bldg 1932___.-.-- J&I\b 4.60\4.50 bes 
Seg Suly Sy Sere &J|} 78 80 ---| 3 Flood Protes 38. ESS SSPE 4.70 3 s Jan 1923___..-.- J&I\b 4.604.50%)| .-- 
Water Jan 1 1941._J&J; 77%| 7914; ---) ater Nov 15’29_M&N______/__-_-. 4.70 s July 1925.__._.. J&IS\b 4.60\4.50%) -.- 
mn—4s Water ’22J&J| 9534|.-...- “it Highland t Park 58 1928. _J&J|....-.|-.---- 4.80 Latayeite Co 3348 1031-J&3| 95 | 96" | ~~~ 
Attleborough—4s 1924 J&J) 95%4)__.__- .--||_ 04348 Sept 15 1934._M&S__._-.|_-_..../4.80 ine River Drainage Dist— 
3348 March 1935....M&S| 85 |______ .-.|| Holland Ref ’20-’23. Feb|......|....-. '4.80 cae | Oct = 3.-A&0/544%| 54%) --- 
Beverly— || Kalamazeo—o 434s Sewer Pett 
4s Sewer 1920-36....A&O} 93}4|.-.--- ---||_ & Imp 1019-'1925__. .J&Jj......|..-.-. 4.80) 46 see « ton 1908..M&N| 97 99 | --- 
Boston— — 5s 1919 to’23_J&D)____..|______/4.80/8t J 1923._..- F&A! 96 TF tawe 
44s Tun 1960 taxex.A&O| 97 | 99 |__-|| 48 Water 1920_.___- > umm maga? 2 — M&S| 96 | 97 | __- 
4a aS Mie ccenikts J&J| 98 9934) ---| Masgactte 8 334s 1926...J&Jj_._.-.|-.---- 4.80 is 1926 a me mmneseined M&N;| 96 ie oe ee 
4s July 1936__.-..._- J&J a 93 | ...||Musk St Joseph School District— 
4s A 19-37 (tax-ex) A&O| 9634) 97%) -.- bs ater J 5910-06... JOE. nccleoonss |4.80 Yau 1025, 1930 & 1935_..|....--.|-.-... 4.80 
4g 1 ee Bae - -—J&J5| 96 97 =p as W-W 1920-44... J&Jj_._.-./-.---- |4.80 St ‘ 
4s Tunnel & Sub '48.J&D| 88 9014) -.- is ay 1 1934_____- Ses sieiol csanibiapiite '4.80) s Bdge-Compl "35 A&O/ 100 | 102 | --- 
4s Sub 1957 tax ex...A&O;); 92144) 944) .-- ea School District— pe nsane Asy’m '28_A&0O| 94 96 dane 
4s Sub 1058 tax ex....J&J) 9244) 94%! - =-| Teeth pen binee: Bs dail contact 4.80|| 48 Public Impt 1928..J&J| 94 Re 
4s Tun.&Sub’59 taxex.J&J| 9214) 9414) -.- | Music on County— | 4s Public Bldg 1929._A&O} 94 96 | --- 
3}4s June 1 1923....J&D| 94%) 95%) - oqo Pe cs OO RSMAS, Seas 4.80] 48s WW Renew '31_.M&N| 94 06 | —- 
334s June 1 1924--.-J&D| 93%| 95 |---| lPontlac— fe 4s School 1937-..--- J&J; 95 | 97 | --- 
34s June 1 1933....J&D| 87%) 8934) ---| 443 W W Imp ’31-’47M48)_...--/..---- 4.80 48 School 1938_-_-_-- J&J| 95 97 | --- 
3448 June 1 1934....J&D/} 864% 88 ---||Port erm 3.658 Ren Jun 25’°27_J&D; 92 96 sgt S 
3 r Je J i ees 4 gon a oo aids Pant k 3 yi’20.. rs ee ae ee 4:80 Bis ryt 1'1933--AkO RE i Ye 9614| --- 
s June bnaesiiie A it Seek s Par 260 Sil acdenlcouies 4. Pp -~-A&O}--.... --- 
348 June 1 1944....J&D)} 81 83%} _-- Sagiaay— d Sp Tagttol d 58 °320p’17_J&D}-...-.|..-.-- one 
348 July 1 1045__._- J&J\ 81 83 ena, s Wat May 1°25_M&N/._.---/-.----) 4.80 
3a = DS i cosine Ramee Wes. pS A we mm ch io , - ieaRReRe -aaeors 4.80 
Prise Wi ter 1932. MaN 37 3954] 22 seul Bs 1'20.J&J 4.80) wenrere 
as wa Meeeine Peed 6 *20. SETA See 14.80) 
Brockyne— : da Bri J 4 faly 120.144 CR Rae --|4-80 oiasege 5s 1934 op '29..J&J|-...-.|....--. 4.70 
4s Water 1919 to 1923 J&J| 97 98 ---||\W dotte—4 en 4.8 utte— . 
Cambridge — 4) 98% yoRnere Srey save Se Funding 1922-1936 J&J|__..--|_____- 4.80 
ong }iey "25_M&N; 92 94%) _-- | Butte School District No 1— 
te 3S F&A| 75 Rey ae MINNESOTA 4348 1924 opt 1914. --J&J a eae eS CNEL 4.80 
Chelsea—4s Patk 1936_A&0/} 90%) 93 | _..||AltkenCo4 sDeo 19-'24Aug|....--|-.---- ---|| Cascade Co—4e’21 op’11J&J}....--.|..-..- 4.75 
Everett—4s Sew 1929..M4&8S| 93 954) .--||Beltrami s°19-'243 &D)..-.--|-.---- .--||Custer Co—6s’25 op '15 J&J|-.-..|..-.-. 4.80 
Fall River— Beis Diten” 1638-34. .3&Di....-./|-...-- ---||Great Fallse— 
4s Municipal 1922.__.P&A| 96%! 98%%4| ..-.||Brainerd—5s Nov 1919-1929 ....-.|------ ---||_ 48 1923 option 1914..J&Jj......|....--. 4.80 
34s Water Feb 1930_.F4&A| 8834) 905! --. eC on Ct Hee 23 A&O)..-..-.|-.---.- ---||Great Falls Dist No 1— 
Fitch 4o 1933...... A&O| 96%) 98%) .-.|/Duluth— 48 1925 option 1915_M&8)|_...-.|...... 4.80 
34s Water 1926___-- J&J| 915%) 9334) .-.|| Sag Water & Lt 1026 J&J|....-.|------ 4.70) Helena a 1 * irs 1916 J&J|-.....|-...-. 4.80 
a ifs g duly 1 1926... -J4es)------|-2--- 4.70] Helens 8 ¥4e'223&J |... -|....- “la: 
4s Water 1919-1934_M4N; 94 06) 8 vow ae ERR See pat 4.70) Jefferson Got 43 fat SAGs lon cnnelunnecn 4.80 
leucester— ‘s Wa “4 4} i cael 4.70) Kalispell 56 1933_...__. I pice cede ninmieaianis 4.80 
3s bay Be A *81_A&0; 92 93%| -.-||\Duluth Ind School Dist— Lewis & you 
Haverhiii—4s 1927....J&4D) 94 96 pape 5s May 1 1923____-. a - cssnenl as ap ihiies 4.75)| 5%8C -y 2 ee i ckach conten SR 
434s Feb 1°40 op 30. P&A)....--|------ 4.75|| Lincoln Co 58 '32 op '27_J&J|......|..-... 4.80 
48 10934 Dt. scaiiiiinacaduingaded 4.75|| 5s Fund Mch’31 op’21J&J|_...-..|... -~~|4.80 
Hennepin ty— pe Missoula 434s '24 op °14 J&J|......|.-.... 4.80 
4s Ct H Apr 1924_A votes Pe 4.60 








6 Basis. /f Flat price. » Nominal. o Surana under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
after that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 





































































































52 STATE AND MUNICIPAL BONDS [Vou. 108. 
a TF To 
fe M Bia. | Asb. | Net. 
Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. |Net. Bonds. 
Missoula Coun’ Lodi—5e 1920-1947_...J&J|..----|------ 4.90) NEW YORK (Concluded) 
pt 4.80) Long Branch Se 1943-.M&N|....--|------ 4.90 Albany Co—348’19-25 F&A|---.--|------ 4.35 
|” ging rte Maneatis ; 4s June 1 1935......-J&D)_..---|-....- 4.90) 3 s Aug 1 1925____- SRR PENNEY 4.35 
be Ret Dec . 4.80|Lyndhurst— == $ 1936-1937-1038.M4&N|----.-|------ . 
et oer etal muage tenia wt “te fener 1010-1067... 34:3)...---|------ 4.90 5s Wat 1919-37_|------|------ 4.40 
4.80|| Mercer Co—4 14s 1933..J&J|__-_--|------ 45%) Aubu'n-43eDect"19-"317%0 Be ad 4.40 
oa 1919 ” 1908.38 See emp : 4s Road 193 Kt RIA BARRE +33 4 4s Water May’19-'25 __ peiemaas Marae 4-40 
pril 1941_____ | pines Ses 4 3 aie MaRened CRITE j 
NEBRASKA 3 A 1941--_.-Ad& Sat: 4%'B ton 4s’ ee 4.35 
3 ia Sathadsr  * Sne Renee $$) <— ‘3 Ful Pad ye att ee 5 eh caladeaiilil iss ser Disp 122°36--F&A ie Ss ARR 4.35 
i Isl 434828 op 1034I\....~ 222 ‘ , Seer >. Rpg Bepiearae 4% 8 eR cai : 
one a S 1910), F&A NODES. SGEABRE: 470 Site Bop S32 29 gis APN MBL 45%'| Broo —O6 1924_.345|------|-..-.- 4.50 
So ee Ee 4.70| Montclair 4148 Sch ’41-A&O)|_-----|------ 4.65 58 Bridge 1919______- IE tenakcadnicel 4.50 
os RNa shoe 4.70| 4% H Sch Bldg ’44_J&D|_-----|------ 4.65| 48 Bridge 1926...____ SR gains Racengesied 4.50 
lt ef 1920 op Diesrict— pe a eee . 3148 School 193 I. ni atic ceacnil 4.65| 48 School 1920______- BS io iceeiiesaias ic 4.50 
4.70|| Morris Co—4s '35 op °05 J&J)__----|------ 4.65|| 3348 g 1920 to 1937___J&J|-.-.-_|-.-..- 4.50 
as mT ey ae Rh pee - 414s 1942 opt 1922___J&J|______|__---- 4.65| 3148 g July 10 1925___J&J\--..-_|.----- 4.50 
4k4e '19-42.J&D|_-__--|------ 4.70 3 8 old, 127 --2--- 3d |------|------ ; 
k—4}48 1944..._P&A|__----|------ 4.60 3798 g July eI iin ane Edema 4.50 
5a (Tt RRR pein .60| 3348 gold 1936_._.__.J&J\------|------ ‘ 
58 Street 1919-1944..J&J|_._-_-|------ (4-60, Bee ee e 1025.- eae ics Meta oe 4.50 
i —_ — = . ~~7777|77777!4.60| 58 Hospital 1920-33_M4S\b 4.604.30%| -_- 
“ 8 Bch Dec 1’45__-.J&D|____--|------ 4.60 | Buffalo—7s 1924 & 1925 J&J|---.__|----_- 4.35 
yt ok ott 4.60; 68 Parks Jan 1 1924_.J&J|-.....|.-...- 4.35 
4s Bch House 1959 op 1949|- -----|------ 469] tiiesehNee ie se SSRN ooo clo <3. 
3 gh eee See sli ~22---|4.60, 4 s June 18 1944 JeD 15 Sei A aE 4.35 
Track Elev °54_F&A\_____-|------ 4.60, une * ~ jpegs Bape: 3 
Pe og Bs + get | apn i 4.60| 4348 1919-1968__.-J&D|------|------ 4:35 
New Brunswick 4s ’22-M&N/|__..__|------ 4.65, 4348 Feb 15’62 32-F&A SSE SOs. 4.35 
North Bergen 58 1941._J&D|__----| 160°"|*°°) 45 Serial 1019 to '29--F&A| _-~---|-2-777|4°38 
33 Hosp tel 1919-28 J&J) -.._| 4.30 | ...|No Plainfieid be 1919-1084, |-2222_|------ £90] 4s June 18 1919-"30-24&D)-~~27-|---27- 4:35 
i )-35 M 4.70 ..- ---||Nutley Eo ceeinheiiadiads 85) une 15 1960___..J&D}----.-|-----. 
anal gh + a ee oa eal | teen on ae tii ---760 A as 344s Park Reg 1927_-F&A\--.-_-|-..__- 4.35 
3s 1924 to 199072 Saal 4:30 ABER: ~--|\Orange—5e 1923 to '32_J&J|------|------ 4.65) meee Water 1919- -35- -M&S rarag 4.35 
. sas <,  aeaaae pene F&A -__-|4.65)Elmira—4s 1935__.__- 50/4. ew 
Sie 102k TAROW £7002 “x7l| Shee Sewer '19 to°3i_A&0) 22222 |-2 4.65| 4343 Water 1919-1945A&0/b 4.504.40%| __- 
1924..-.-A&Ob 4°70---- 2. --|| 4348 Sewer ’19 to°21_A&O}__----|------ -65 s Water 1919-1045A&0)b £30440 --- 
a es oo ee “<-||_ 42%8ch House 1934---34D|_..222|-2222|4-65 348 Redemp ’19 to 21s&I|b 4.504.40%| -—- 
Portemouth 48 g8ch 24D) 4.70.--72- “77 ||passate 4348 1820-40. M&S) __2222|-222- 4.65| ErieCo4 4s’ 19-'36tax-ex J&J|----_-|------ 4.30 
Porerat Waterigad ety 3 170 PLS. <a Sa 420-48 Dan Sate 4.65 d¥arRockawa 58 197215 SIGE: Ga Ae 4.50 
Rochester. 43 A A oe ST rn a 8°31-’40 M&S! ______|----__ 3 
eT ee gers ‘ Aer + eemeed 53 peo: Kaa. ret Fulton—3.40s '19 to ’29 J&D|-_--__-|---._- 4.40 
3148 1919 to 1920... F&A|__----|------ 4.65 Gen ove—ts oh ‘26-A&O fiends abalone’ 4.40 
, , ak > TSR Beare ens 
NP ark be 102! he mad Ora 1900-48 Aa 5 ciccalalheheuicsieth 4.70, wae 31 1919- 1028. - F&A AO OR SNS ee 4.35 
4348 1933 to 1944_.-M&N ssdahienanclh dated 4.70 | Haverstraw EINE nwsceusehoouaine 4-40 
EER ASOT 4.70, Hem —d—48 & DAR Fs” 
‘He € Hall ‘23 to °88.464)-22222|22222 4.70 Her eee oi MEN |------|------ 4.40 
Prive Schon! 18960 ns |-2-22|o222- 4:73 |Hudeous-4e Wat 19°23 Juiy|_--~~-|--2227/4:40 
O| 4340 Funding "19°37 AKO|_2227|-2777/4:75| 4340 High Sch ’25-'32 A&O)-----}------ 4.40 
Plaigtield de? I ae 4% Irvington 4.10s ’20-'86_A&O| ---~--|---.-- 4-40 
| 48 School 1959. -...M&N|_.---.|------ 4%) are eg Mt Be SES 4 | at y eared Gr 
tlan’ ighlands— : Rae —4s Adj’22 op M&N|_......|------ : a Ref Water 1942._J&J|\_-____|-2____ 
. , Ls, J&J 4 sone m4 Wate rs dg A devil main ae pod Jamest’n 48 Mch 20'43_A&O}----__)------ 4.50 
vat Se Fund 1928 SE diereakewonan 4.65! Ridesticit ba. 5s Suly’ 19-"31J&J|_----- 100 | ---|\Johnstown 4148 Dec '23-’37|-..._-|------ 4.40 
P2041 43 ja Mirtle Sea, 4.65| Ridgewood 8 1919-'26.F4&A\_.--..|------ 4.75 |dKings Co 48 May 1 °19-'44|----_|-2-22- 4. 0 
net aae-tee. dae. 465|| Riverside be 1025°32, -AGO|.... 100 | ___||Ki 3348g'20-°36_A&0)----_-|------ 4.4 
rs Je Funding 1031 i. ecw eaisionaca 4.65|\Sea Isle City 5a 1943... F&A|_.-.--|------ 5 4h 1920-19: ae eae. ME cate chccoad 4.40 
. encase eae 4.65480 Orange—4s'19 to 44.J&J|_...-.|------ 4.70 Long Island C apa 
‘ Moating | Deb 4 2006 S00. 2.<.1..-... 4.65 Summit 4348 Sch 1941_F&A\__----|------ 4.75 tea 1019 to to 023.._Ma&s USA Meeks . 
i ncaa: waren ems : 4s 1933 ee 4.75|| 4s ater Se i 1920-M&N Matra FNP 4.50 
{ie May '24.M&N\_.----|------ s Wat May 1 ’20_ sarishinutshabialn 
4 og So 5 pmo eal inde 495 aogg Water 1015.-— res eroEE, BEBBON rit Mails n Co ry w'20'28 Febl nanan Ape: = 4.30 
27-44 MEN SERN MRSC: } adres iia Pia 4.60 Middleport 4.358°19-'42 J&D|------|------ ’ 
“ey be Beet 19 4a =777771801 # City Hall 1 i930 “34D avast Sut: 4-60 AE ahd 19-'39- --J&D taba, Hehe: 4.40 
1944_____- PEs edneckesacot 4.60, 334s Sch Nov 1 1929.M4&N)-.----/------ 4.60, etown— 131-943 A4&O|_22. apie, 
340 1920-1930... -A&O\--=~2(-72277 4.60| 4340 194d nena“ Mas|--7---|-7-77"|4°60) "4340 Beh 1090-73. MaN|---a-(---a-- 440 
4348 ag seus. 1458--254 Sah TO: KAU IOS. i860 Velisbon . Newar! ark. cee ‘eam ‘eles sae bs Jan 2 f20-1 1028-Je2 ee eae 4.40 
Cou: '20-'38_A&O\------|------ :60,| Weehawken—4sFd’20.F&A|_..-_.|------ 4.80| 5s Jan 2 Revels Scan RNR ; 
Bloomfield be 19-23 MaN Fah a Re 480] "8 bat 44s when 43484" a yaD Tera, UAE 4.80) Nae Co—4 348 °20- 29 Ik) -==<2-)-=-77-/4-40 
oe Dock 1980. haw artes BsceNee 4-60 at 4 oe 15 °19-'60...J4&D)....../.-..-- 4.70 8 1938-1943______  RaiRisiest 2 Mia aie: 4.40 
$385 Bonool 1943-- ~~ 7 iene i sian 4.60) West New ¥ York 5s °36_M&8’_.-.-_|-.---- 4.85) 3348 Co Cours 3 House ’30 M&S|-.--__|-----. 4.40 
‘3 P Bary! 929. 3--~-hEN oe ee 4.60| Wildwood \|New g °20- "34. F&A ee ee 4-40 
aac d36e 188. F&A\...---|------ 4.55) 4360 "Sow 1920-1087..P&A]......|------ 4.90 yg 19am MaN|---2--[-2-7--|a'40 
y—Se 1034_- $&D)--2222\2222 7 e 4s 1919-1930. .__..-M&N|------|------|4. 
Cape school” 1920-51 M&S Ree: aap arte 3 | 8 oe iansen aaa 7" ERS, eee 4.50) 3348 1919 to 1933____J&DJ|------ Ree. 4.40 
aise 1920-1952... _-M&B\_---~-|-22222| 5 : ts Dec 16 '52 op '22_ Wial----- nesiewl 4.50|New York City = al sors 10084 = 
43 qosaee sot ye hao ABS, RR 465/40 4s Bide 1050 ee 1b19. Ment a en 8 June ne *19-"30----J&D 10034) 10044 Da 
oe eS Ee oe Oe em ae , m4 WOOCSOe | Siete oy a 
$3 S Water 1953-27~ > eee Semele tesla me ang Re Fie Sb take, Bese! otal iis aid) May 1957-M&N/ 10054 1007] -_. 
Bo Rg Nay -: lieben ‘70ll aiteesoray 4a '29..M&S8)____.. 4.351 4 = {cow) Nov. 1957 M&N| 10054 100%| _~~ 
Eliza th 4248 1953_-.A&O)__.---|.. 4.7 Albuquerque 4 168 es nssiaiehenss 4.85 4348 (ne at ss 
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vate iv90-23 ti eat 4:40 las Fund'g Mar 20°21. M&N|_____|-.___- _.-|Springticld Berto terse Mee $58 
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4s Imp Sclf &c '20°47_J&J|b 4.50|4.35%| ___||Ashland Co *534s Bridge Warren Co 5s 1929-34. M4&S)______ cae 
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White Plains—4s ’19-’28 F&A\b 4.80/4.50%| ---|| 48s Grade Cross’g ’30_A&O}_.....|-.-... 4.40| 4s Water 1937..__-. De cnndélaieadas 4.85 
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Yonkers—4s ’ Mi cadcusslensoas 4.40| 414s Water 2d ser ’22 A&O}-_.--_-|-.-._- 4,40 |Salem—5s Sewer’19-’33M&N/_____.  ecihas ait oni 
4s Water '20 to ’22_.A&0/_____-_|_.---- 4.40 |Columbus—4 4sSew’21M&S/-..--.--|..-..- 4.40, 
4148 Mar 1 ’27-56__A&O}_.----/_.-.-- 4.40| 48 Dec 1 1927__.____ MSR a dre 4.40) PENNSYLVANIA 
314s May ’19 to ’24__F&A}_.-___|_.---- 4.40| 4s Sewer ’33 opt °13_.M&S/-_.-..__ ---...-|/4.40) Allegheny—4s ’22 & '27.J&J\b 4.50/4.30%) ... 
ED ch icnnalininonn al conan 4.40| 43 Wat-W '45 op '20_M&S/-_.-.._- ---.../4-40| 48 Street Imp 1937..M&Nib 4.50/4.307) ... 
Se 1920-1938_______ BRR Neen 4.40| 314s 1932 opt 1912___J&J}_.-.__/.._._- 4.40| 3348 1919 to 1931..-A&Ob 4.55/4.35%) ... 
Gp Bechcnnncannsisccocaneesseou 4.40 Com 8 Ao 1020.48 Sinnanbnanne ret Ars eny Cone 63-eS? <2 reed --- 
8 arch di heosesceleeosce . ) Road -enece= . . <= 
NORTH CAROLINA Cuyahoga Co—5s’1920-A&O|_.----'------ 4.40 4s Road 1939_..... -A&O) 4.50/4.30%]| ... 
4s Refunding 1950__._- J&J| 97 100 |---|} *5s Bridge 1019-37--A&O lig GS. ete eae 4.65) 43 Bridge 1942_.-... FP&A\b 4.50)4.30%) .-. 
4s Building 1951______- ne me Lo -..|| 5g Ref 1920-1939. _-A&O|_....-|--_._- 4.65] 3348 1932 opt 1922--M&Nb 4.55/4.30%| -.. 
Albemarle 6s 1920-1938 F&A!-...--|------ 5.25| 43 Ref 1919 to 1926-A&O}_.-.__|--_._- 4.40) Altoona—4s 34 opt 18.234 93 | 8 [uno 
Asheviile 5s et OT) ss. GRMN PERE: 5 4s 1919-1941_______ lo Nereis asker 4.40, 4s Ref 1936 °F 916..J&J5| 92 94. | <0 
5a School 1943_._...- Jad aac minnareds 5 |\*Dayton—5s 1923-’32-M&N|b 4.85/4.707%) ---|| 48 Highway "37 A 732 Ta 92 94 | --- 
54s 1919-1987 weteiien Nis inindinahtadbinind 5 ey W Imp 1944_J&D\b 4.85/4.70% ---||Altoona 8 D *85A&0) 92 04 | .-- 
5 4sStreet 1920-1936_ Ben CSCI iS walt 5 obs W Imp 1945..P&A\b 4.85.4.70% ---|| Braddock 1348 °19 44 M&N/b 4.50'4.40%| ... 
4s April 1922.._____ PN SSRN aia 5 | s W W Imp 1940.J&D/\b 4.85'4.70% ---|| 48 1919 to 1935_...-. MEN) 4.50/4.40%) ... 
Buncombe Co 5s'19-46 J&D)|-.----|------ a 3B o 1933-1939 A£0 b 4.85 4.70% -.-||Chester—3}4s ----S&Jb° 4.60'4.40%| .-. 
43 Funding I  cincnlonnnges 5 | ete 8 Rs a 4.50} 48°37 op ‘17 tax-exm-J&J) 92 04 | ..- 
63 Bdg '28-’37_.____ ARIES Sage. 5 ||\East Live alr Se 4.50} 4s 1930-35-40__-.._. J&J\b 4.50'4.50%) --- 
Charlotte—5s St & Sew’29 J&J)_-----|------ 4.90 |Elyria 4s 1919 to 1923_F&A/_.-.__/...._. 4.50 |Chester S D 4348’32-'37-’42.\b 4.50\4.40%) --. 
5s School 1920-46____F&A/_.____/_----- 4.90| 4s Water 1924 to ’38_J&D/_.____/-._-_- 14.50 |Easton—34s 1928..--A&O}b 4.60'4.50%) .-- 
4348 Water Mar 1035_J4J|------|------ 4:90|Findlay City, 8 D— '*" ||Baston 8 D 48'240p 14 F&A| 97 | 98° | --- 
414s Water Oct 1’41_A&0)|_.___-|_----- 4.90} *%5g3 1919-1927__.____ Sate Sele eae '4.80 |Erle—4s Street ’2lop’11J&J| 98 ee 
4\%s School Oct 1 ’41_J&J|_--.--|------ 4.90|Fostoria—4s 1925_____ a siete RRA. (4.50 44s Ref 1934 op '24..J&J\b 4.50 4.40%| --. 
414s July 1 1942_____ I os csedice B couiae ch cdot 4.90| *%53 W W Imp '20-’40 M&S}_.----|-.-.-- 4.80 |Erie S D 4s ’19-’38....- F&Alb 4.50) 4% aimee 
Durham-—4 4sSew&Lt’41J&J)_...--|------ 4.00 |Franklin Co 43 ’20-'25_M4&S|_-_._-|--.._. 4.50) ‘ 8 1920-1937...... A&O)\b 4.50) 4 oon 
4l4s Fund 1921 to 1940___/_--__-/-.---- 4.00| *5s Fl-Emerg ’20-’'29 M&S/_.-.--|------ \4.70 s Jan 1 1936-1946-.__-- b 4.50) 4 one 
5s Water 1920 to 1945 J&J|_._._-|------ 4.00 Gallipolis 4s Aug 25°20 F&A|-....-|------ 14.50) vores Co 48 Road ’26 A&O\b 4.50) 43 % @<o 
5s Fd & Sewer '19-’39F&A|_..___|_..--- 4.00) ‘Hamlito on 4s 1919... M&N/|-_...--/-.-.-- '4.25| 48 Road 1936......- A&O\b 4.50) 43 ooo 
Granville Co—4348’39 M&N|b 51%| +5 %| ---||Hamilton Co *4%s '43_F&A|------|------ '4.60|Harrisburg—4s 1920...J&J\b 4.50) 43 “oe 
Greensboro—5s W W’30J&J|_.-._-|------ 5 || 48sC HJ’ne’36 op 16 J&D|-_.-.--|------ 14.50} 48 Aug 31 1926-'32..M&S6 4.50) 4 eco 
Ss Aug 1 1942_______ | elias aie 5 |Ironton *4% W W 1936J&D}_..._-|-.---- 4.80| 43 Pub Imp '20 to’36M&Sb 4.50) 43 oso 
4s Water-Wks 1954__J&J|_._---|------ 5 | Lakewood 4s '21-'39_A4&O}_.-..-|-.-..- \4.50) ony se ’21 op-M&N/b 4.50) 4 one 
Greenville 5s W W ’58_F&A|_____-|-----_- 5 | “OT eaiewe sae” salina siipaipipenecs 4.75) 4748 Se 1 1923. -M&Sb 4.50) 4 -=s 
Iredell Co 5s Aug 1 °42_F&A/_...-|------ 5 | oF ark&Imp '19-’41A&0}_....-|------ 4.75) $ 1920, 1925 & 1930__.\b 4.50) 4 --- 
Co 5s Road 1952__M&N/_.----/-.---- 5 ||*Lawrence Co 5s 1934_M&S/_.-.--|------ 4.75 uilding 1930 opt M&Sb 4.50) 4 one 
Lincoln Co 58 1943 & °48 J&J|_--.--|----__ 5 ||Lima 4s Sewer 19 to’25A4&O)}___.-.|---.-- 4.50 Ledewanan Co 48 1944F4&Ab 4.50) 4 --< 
5s Bridge 1937-1951 - Pes et OT Melita 5 || #4448 Oct ’19-Oct’30_A&O|_.-._-|-----./4.80 | Lancaster—4s July’19-2 |b 4.50) 4 o-- 
Mecklenburg J) 8 5 E_pcrindes aeiiat 5 || 34s Ref ’30 op '25__A&O)]....--./---.-- '4.50| 48 Street Im 3809p" 28 A Ob 4.50) 43 oun 
5e Fund 1919- 1936 MEN wt a, Ee 5 |\Lorain 59 1919 to '32..-J&J|.....-|.-.--- 4.50 3348 Sewer 1934-.--M&Sjb 4.50) 4 --- 
44s 1943-1947_____ Repealed RS sia» 5 || *%59 W W Ref ’19-’27_.M&S|.-.-.--|------ ‘4.80 |Lancaster 8 D on be ib 4.50) 4 % ane 
Raleigh 6s 1920...._.__ NR. mR 4.90 Lucas Co 4s C-H 1944_M&S/_.-..-)------ '4.50,| LowerMerion 4260 4.50 4%% --- 
pL Pate ance (as es '4:90 Madisonville (in Cincianat!) le 50 Mg Keesport 8 Tige18 181 
5s Munic Bidg 1939__J&J|_..._.|---... 4.90| 58 1932 op 1933...... GTR eee 14.50] 1943 ....-.-------- an 54-28 --- 
5s Water Wks 1943__J&D)}______/_.__-_- 4.90 |Marietta—*4 43’19-'33 J&D|-.----|------ 4.80 warriesnun 8 D 44843 saayb 4.50,4.40%/| .-. 
5s Impt June 1 1944_J&D/}_.-.--/-...-. 4.90| 334s 1931 op 1911___F&A\-..-.--|------ 4.50 |Philadelphia—4s 1937..J&J| 96 9644! .-- 
Rutherford Co 5s ’23-’52 J&J|_..---|-.---- |S |\Marfon 53 1920 to '23._M&S|------|---.--| 4.80| 4443 May 1948....-.- J&J; 10134 102 | ... 
Surrey Co6s May ’33-’58_.|...---|-.-.-. | 5 ||Martin’s Fy 5s '26-°44_M&S/..----/---.-- (4.50; 4343 Nov 1 1948....-. J&J; 96 9614) .-- 
Wake Co 5s Fund ’48__J&J|_.._-.|------ 4.90 |Mercer Co—5s '20 to ’24F&A!_.--.-- -~----|4.50)| 4s July 1939......... J&5J; 96 9644 .-- 
Weldon 6s Jan 1924-1942___|......|-.-.-. | 5 | apaowne. 1200p" 90 PA sactonlsaenca \4.50| 48 July 1940..-.....- J&J| 296 97 | --- 
= py i ie ncmnaleaimana 4.90 Montgo f <Q deae 1668. ncccnmae J&J5, 96 97 ‘SR 
& impt 1955..A&O}_...-.|---.-- \4.90| ® 38°F Ene “Emerg. *93-'42 J&D|..----|------ 4.75) 4s Nov 1943......... J&3| 96 De ol eee 
4s Wat & Sew '48 A&O}_.__--|-.---. |4.90 'MuskingumCo*5sOct 1’ 19-23|_.-.--|-.----| 4.75| 43 Nov 1944......... J&J| 96 sone 
at & Sew 1952_J&J|....-.|-.-.-. 14.90 |Newark *4%s '20-'41_._A&O)|_...-.|-.-.-- 14.75] 48 Jan 1945......... J&J,| 96 et aad 
4s g Ref July 1 1929.-J&J|-.-.--|------ |4.90 Norwood 4346 1925..J&D|_...-.|-.-.-.|4.50, 48 Jan 1 1946........ J&I) 96 97 | u<o 
Winston- Salem —Se" BS ME de nndidations '4.90 is 1 ie eat A&O|...--.|------/4.50)| 48 Nov 1 1966....... J&3) 96 gy Baend 
|) oe IE a cedllaieeceiail |\4-90 | Portsmouth—4s '19-'24_J&D)..----|------ 4.50! 314s Water 1931..... J&J5| 38 ee oi 
pt 919-47....M&$|_._...|-...--| it- 80 /Portsm’thSD3 }4s' 20-22 A&O| .--.--|------ 4.50} 3343 July 1932_.....- J&J, 88 oe en 
aias tes 1 1, 30s) 90| 314s July 1 1934.....J&J| 87 | 88 | _-- 





6 Basis. d Now part of New York ais f Flat price. n Nominal. 
* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 , bonds issued after Jan. 1 1913 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 

























































































54 STATE AND MUNICIPAL BONDS [Vou. 168. 
C= - _ 
To : To 
Bonds Bid. | Ask. |Net. Bonds Bia Ask |Net |. Bonds Bie. | Ask. |Net. 
Phila 8 D 4348 '24'43._J&J\b 4.5014.40%| -- Memphis be 5s July 1954. J&J ininnes odisaiuinanini 4. —5s '26 J&I\b 5%)4.80 
48 1923-1942 __...___ &I\b 4.50/4.40%)| -. ES CORE | ERB PRESS: 4. ie 8 Ret June 11927_J&D|b 5%)4.80 
449'19-"503&D\b 4.50/4.40%)| -- 58 River Tern g9348AKO) BEER: NES 4.8 19 &J\b 5% 4:80 
4a rt & °10"22M4N\b 4.50/4.40 ine 4 Refunding 1926.J&J|....--|------ 4.8 pup Impt 1946..J&Jib 5 .80 
48 1919 to 1927...__ M&N|b 4.50/4.40%| .../| 4 DE ME nccncalavadinn 4.80 4348 Water 10 951. BSED. &J\b 5%/4.80 
8 eas: J&I\b 4.50/4.40%)| -- 4s St Iept , &  MRRBRE RIES y- -80| 48 Ref Oct 1934._.__ b 554.8 

46 1919 to 1936______ J&I\b 4.50/4.40%)| .- 44s Park 1947_..-- ita pao accloooai 4.80) Newport News ass , ¢ Sage 

4kks '19-'38 -M&N\b 4.50/4.40%)| .- 4348 Street 1947....M&S)_-.----|-.---- 4.80) 4)48 Feb 1953_____._P&A|-.-..4-..... 

3s Apr ’20 to’30...A&O\b 4.50/4.40%| _. G5 BEE: de cocccon inscccdamawal -80|} 4s Nov 11941 M&N}....--j._-_.. 

Pitteb 8 D 4348'22-'27--J&J|b 4.50|4.40%| --.|| 4348 Park 1950.---- I 4.80) Norfolk—Ss Ren 19 Dis 5G \4. 
ing 20 to ’28_A&O|b 4.50/4.40%| .- 4s Water 1933_._.-- Pianncasepate 4.80) 4348 Munic "42M&S\b 5714.80 

48 1919-'23-'28 _._._ Sib 4.50\4.40%| ...||\Memphis 8 D 4s 59. _J&J)_._.--|------ 4.80) 4 941_._A&O0|\b 5%7/4.80 

4s 1921, 1926, 1931.___-- b 4.50/4.40%]| __. ||Nashville—5e Wat 1921 J&D)....--/------ 4-50 4 = 940_..J&J\b 5%7,|4.80 
Schuy Co 38'21 ept.J&J\b 4.35 .- oe ---|| 56 March 1933......M4&S)---.--|---... 4.80) 48 July 1 1932_..____ J&J\b 5%\4.80 
Scranten ton 4348 10-'41__F&A\|b 4.75\4.50%)| _..|| 5e 1920-1935 _......M&S_-._--/---... 4.80) 4s Water Oct 11934-A&0|/b 574.80 

48 1920-1937_..-._. M&S\b 4.75 4.50% .--|| 5e8ceh 1919-1945_....J&D)_....-|.----- 4.80) 4s Impt 1936_ b 5F)4. 

48 1920-25-30-35_...A&O|b 4.75|4.50%)| ...|| 4348 Sewer 1923___-_- GEE ESET 4.80)|P 434s 1952__A&O}_...--)_.- 1 

n Sch District 4s 4 Street 1935____- Ms winch cckeipindl 4.80) Portsmouth—4}4s 1940 F&A!_...__j._._-. 
» 4 anew A&O|b 4.75 +e -.--|| 4348 Trunk Sew 1940.J4&J|_...--|--..-- 4.80) 4388 Imp Oct 1 1942_A&O}_.____}..___. 

3348 1919-1932____._ F&A\b 4.75/4.59%)| -.-|| 43468 High Sch 1940._J&J\_...--|------ 4.80) 4348 Sch & Sew 1938_J&J/__.___/..._-- 
Uniontown 4s’28 tax-exM4&N/|b 4.60/4.40%| -__|| 4s (Tenn C RR) ’24-M4&N/------|---__- 4.80) | 68 Ref 1928--_-__-__ J}. -----|--- = - 
Wash’n Co 48 '21-'34.M4&8\b 4.50/4.40%)| -..|| 4s ie etn sell sevarioaipi 4.80 © °22_J&J\b 4.804.7 

wit, 1024-1998 Nib 4.5014.40%| .._||_ 48 Water 1928...._.- ipa Sata “80| 4348 Pub Imp 1949.--J&J\b 4,804.7 

kes Barres 20°290_F&A\b 4.75\4.55%| -.- Putnam Co 4140 1941. I es acticsill aleteesahid 4.90} 48 1920 to 1930_.___- J&IJ\b 4.804.70 

"es 1920 to 1935_____. b 4.75/4.55%| ._- ,  ° mpaRgiRSS NACE 4.90) 48 1938 to 1943______ J&I\b 4,804.70 

Im nee 1°33: "88A4O0\b 4.75/4.55 “=_| Shelby Go-—4 458e UE och ssewesl apes areniel -80 a aJ&5\b 4.804.7 
§ 1931-1940 RRS S&I\b 4.75)4.55%) -_- SP cdch co cnt charms 4.80} 4s Jan 1 1926_....-_. J&J\b 4.804.70 
om ae 1940-1965. -J&I\b 4.75|/4.55%) _._ el .., es < J&I\b 4.804.70 
3yga'20 op’09 M&S/b 4.50\4.40%| __- TEXAS | Beet are &J\b 4.804.7 
ymevort si 24-194 3...F&A\b 4.50\4.40%| ___ Austin | 58 1919-1942_._..J&Jj.._._.}-.-.-- 5 4s Jan 1 1942_______. J&I\b 4.804.7 
York Co 314s 1919-32. M&N|b 4.50/4.40%)| __- &Hos’520p’32J&J5\....--|-...-- 5 5: epee J&I\b 4.804.7 
RCA. te Joie-% SRP cowsvaleosune 5 ||Roanoke 44s Ref 1936_J&Jib 5%/4.90 
RHODE ISLAND “Sy, SS "SRE See eee 5 434s St Impt May 1940___|b 5%/4.90 
5s Beoument Works” 1954.M48)______/__-___ 5 it 74 Pub Bidg 1941_M&Nib 5%/4.90 
éo Charit Inst 1965. ..-M&s en _.-|| 48 1942 opt 1922_____ RS PORE 5 4748 pr me 1944. M&N|\b 57/4.90 
gold 8 H 1934_____ &3| 89%%|_.-.-. ..-|\Cleburne5s W W’52op’ 32 rs isda Bae! 5 4s St Impt 1936_____- J&I\b 5%14.90 
oe tate H July 1988. AeO SE anh hie Stafford Co ei 943.77 343 ERR RCGARS « 
Bristol—3 1930__.M&S| 87 |_.-..-. _..|| 5e June 1 1931 Ee De. Bacar 4.80)|Tazewell Co 5s 192346_J&J|_____ |... 
E Provid’ ele STzeD BR a al 5 Ame 198 ee aR Waa 4.80 
Johnston 4s 1920, 1925, a 1919-1055. M&N ES RRR Meat 5 4.80 WASHINGTON 

1930, 1936, 1940._._M&N\|b 5.10|_----- mae ater ’47 op "17--A&O)______|__--_- 4.80) Aberdeen 5350 Riley « CERES GST 
Lincoln—4s 1928______ A& gear _..|| 48 Water 19 to ’49_.M4&N/______/_ 4:80| Beliagnem So tA PEL. BERS: 
Newport—4}4s '20-°39_M&S| 97 |-....-- ...|| 48 School 1919-’51...J&J}__.___|______ 4.80'|\Clallam Man SRE: EF a 

4s gold 1927________ P& =e SSS .-.|| DallasCo4% adhg oh eae 4.80) Clarke Go be 40's oe Janiib 5%|4.90%]) --- 

48 May 15 1948_____ M&N;| 87%/------ .--|| 5a Viad & Feb 1 verett 5e July 15 1931_J&J|____° | -_-. 

3 High Sch 1954.J&D} 76%4|...--- E ee 1954 4 on J006. Age | EGR SEER SE. 4.80) 5s June 1936__.-.-- ° |: , HEE, REE 
Pawtucket—-4340 1950. J&3| 9154) .7227 ~~" || B1PasoSeW W Purch’50.A&O\._--__|---__- 4.90) King Co—5s 1928_-__- M&S|_____-- ____- 

4}4s Sewer 1952_____ J&D) 91%!------ ---|| 5s Fund 1951 opt’31_.M&S)_.-__.}_.-.-. 4.90) 58 C’t House ’33 opt ner eS ae 

4s Water 1937..._._ M&N| 8734/|..---- ..-|| 588 School 1955 op ’35_J&J)_...._|_.-._. 4.90)| 5a Road 1935_......PF&Aj_.....f..... 

348 1922_._...._._- &D| 95 |------ ---|| 5s Imp Aug 1 1948__F&@Aj_...__}__.-._. 4.90 oo. tg it °22-"30 Novi/_.....E..... 
ie are —@ £18 21..J&J| 97%{)------ ---||Fort Worth—6s 1922..P&A)_...__|_...-. 5 |\Lewis 923-32_._.M&8|_.....£_..-. 

és gold April 1927.._.A&O| 94 |_....- .-.-|| 58 Refunding 1920._.J&J|_...._|_...__ 5 Pacific’ 
y 1 1944.___- M&N| 88%/___-_- pbs 5s Apr 1951 6 opt ’31..A&O}......|.....- 5 44s Ref + ¢ SRG eo neler 

4s Jan 1 1945___..... ie Sees a timp’48op aft’28J&J)_.....|_.-. . 5 ||Plerce Co 5s ref ’250p’15A&O)}_.... fe 

4s July 1956_..._____ Be ata .--|| 4348 Sch °48 op aft ’28.J&J).... | - 5 5s Sept 1 1928-37.._.Sept/__.___[. __ PRs: 

3248 & Br 1929.M&N| 89%|..--_- --.|| 4348 8ch’49 op aft’29_J&D)_...__|_..._. 5 4s Ref 1926 opt 1916. M&S|______[.__ 

38 &I 1929... Ma N alesis ...|| 48 Refunding 1941._.J&J)_-..___|_..._- 5 Port of Seattle 19-"55M4&S|_____ .---~|4-80 
Westerly—4s sin es , bleatl .--||Galveston— 4348 Jan 1920-1955__..J&J|____._[____. 

3s ater Feb 1929.F&A| 88 |....-. .--|| 5s Lim debt 1932-1936 J4&J| 98 | 100 | ---|\Seat 5s 1919-1930_..J&J|}_.._ f. ___ 

Fd’41J&D| 93 |... ...|| 5s Grade Rais 1944..A&0O) 98 | 100 | .--|| 434s’Sewer 1927....M&S|__.._ [ 
Funding 1944..M&N| 92%4/_...__ __.|| 58 School 1919-1954._M4&S65 5 ---|| 44s Water 1931_____ (ieee aaa 

S3 unded 1920- ee 4.85|| 5s Wat & Sew 1920-24M4S85 5 ---|| 4s Park 1931_..-.- ee Ee oe 

4s Funding 1941....J&D| 8414/__-._- aS Se 1020-1956 RARER &0/b5 5 ---|| 44s Light ext 1932..J&J/__.___} 

4s Funding 1947_...A&O| 86%4|...._. a eGrad &c '480p'28.J &J/b5 5 ---|| 48 Lib Oct 15 ’22.A&015)_____ fT 

34s Wat May 1'31_M&N| 86 |. ---. pte ‘ nay; ad ar 29.-A&0Ob5%%| 5% | ---|| 48 April 1 1929_..__- (SORES Bape: 

Galveston Co —— Seattle SD Nol 434824 M&N/______j__ 

5s Bd Apr 10° lop "Z1A&0| 98 100 ---|| 4348 Mar ’20 to ’31__.M4&8/______/____- 

SOUTH CAROLINA Harris Co: 4s '47 op Az. SRE Papi ibet 4.80)|Snohemish Co 5s8’31 opaft’21)__.__ | 

s Blue 1928.___..__ 100 | 102 | .-.|| 5a Sew Nov 15 1939.M4&Nj_..___/______ 4.85, 58 Park Dec 1 1927__J&D}______)_____ 

rH und 108s op 1932_ aad 95 97 | .--|| 5s RefOct16'41 0 op’ , YS ae eens Sere 4.85 414s Bdge Const 1931 J&J)______)_.__- 
58 Oct’ 100 101 Ba! os Muna Imp ’26-°56__.P&A/_..___|_____- 4.85), 414s Water 1935____- RRM ARS 

4348 1928____.____- 98 | 100 |.- 8 Sept 1919-1952 M&N|______|_____- 4.85|| 414s Park 1962_..... aa ee 

4s Bewer 1929....._A&O}_.---.|_---_- 4.60 s Oct 26°38 op’28 A&O}______|}___ 4.85 43 8 Brid - 1919-36__J&J|____ Be i 

4s July '37 im A FRE, ip 4.60 port Arthur 5s 1919. 56.M&S)__..__|____-: uly 1 1925.J3&9}_.._../_.... 

4s ig '38 tax-exm) J&J|_...../_.___- 4.60|\San Antonio— SpekaneSDN 14}4s8'29J&5)__ te 
Cheraw 52 op °33.. uly 1} 100 | 101 | .-.|| 5s 1923-1953_____.. M&S\b 5%/4.80%) ---|| 448 May 1 1931_...M&N/______ eran 
Columbia—6s 1921___..J&@J)_._...|_.____ 4.75|| 5s Sept 1919-°53.__...M&Sib 5%]4.80 BEN spit Aug 1 1919-1922... F&A RA RES 

Ref Mch 1 1941.-M&S|__-_--|_.___- 4.75|| 434s May 1 1920_-_-_M&Nib 5%|4.80%| ---||Spokane Co 4s '21,0p ‘1iJ&D RA ARC 

434s Water 1945__-__J&J|__----|_.___- 4.75] 58 St Imp Dist No 2 1943.) 5% 4.80%] _-- Somme amma emma 

reenville—5s 1940_.._J&Jij____ ..|______ 4.80)iSan Antonio 8 D 58 ’56_F&A\_._____|______ Tacoma—5s eb 15° | ee aie 

Se Street 1942.._... J&Ji_.__..|______ 4.80||Tarrant Co—5s Road & B be Refunding ’19-’33.J&D/______j_____- 

Se Water 1958__..._F&A)_..._-|...._- 4.80| Apr 10’52o0pt'22_.Apr10| 99 100 | -.- s Lt & Pow 1929__J&J|_____-j|_.__... 
GreenvilleCo 4148'40-’55J&J|_.....,-. 4.80|| Waco 58 Impt 1920_..M&S______|______ 4.90 : a Refdg 1931....A&O ______ Inova 
Richland Co 5s 1933____J&J|__....|______ 4.80} 5s Nov 1 1934____-_- M&N ee ag ee 4.90 Tae 8 D No 10 448 '20 P&Al___- fe 
Rock Hill 5s 1951 op ’31_J&J|_.....|_..__- 4.90|| 5a Sewer 1937__.....J&J|}_...--|_.____ 4.90 |WhatcomCo4 4s'220p 12J&J|_----_|- 
Spartanburg—4}4s '35_A&O}___._.| | 4.80 5s Water-Wks 154377 73ay MBA, SLRs, 4.90, 

Spartanburg County— ey ee es 4.90) WEST VIRGINIA 
4s 1923-1927____- | RIN Male, 4.75 EN SERIES Charleston 4 240'41 op st Fe iisieaieil Bite 4.80 
e@ e| 49 ksbg ‘ Op 41 M@5/_....- NE 
SOUTH DAKOTA “~ Hancock Count ta Grant 
UTAH Road Dist "46 ep ’32.M&N)|______|._____ 5 
svie Rural Credit 1930. ved SRE 454/58 Capitol Bldg 1934_-.J&J\....__|__-._- 4.45 |Hunt 5s 1944.._Oct|------ 100 | --- 
berdeen—5s °19-'21__A&O}___.. | 4.75||444s Capitol Bldg 1935_A&O)__-___}______ 4.45)|Marti urg 58’ 430p’29Dec1/_.___-j_____- 4.90 

mir Sewer Jan 19337 Jas Ae NR Fiala: 4.75||48 Capitol i nnn coleconen 4.45) MercerCo5s’ 440p" 4A&015)___._. eoaey 5 
Sioux Falls 58 1931____J&D)_...__|_-_._- 4.8548 Capitol Bldg 1924___J&J\__.___|______ 4.45| Parkersburg 4s Wat '29 Jume|______/____ 4.90 
Siour Falls 8 D 5s 1935_A&O}____- | - 4.75 sis efunding 1920___J&Jj_.._._|______ ---| 44s June 1 1933....J&D)j___-_-.-} 4.90 

Box ElderCo4 geSch’32P&A RMT (SAS io .-.||Wheeling—6e 1924 op. - oe 4.90 
Ogden—4 4s 1929_____- gg aa 4.80| 5s City 1919 op 1906_July|______ De aiead .90 
TENNESSEE 4368 Retanding ARRAS saheptiape 4.80) 4348 Bd e '24 op '06_July|______ as 4.90 
s Ref Wat 1933..M&N/______|______ 4.80) 48 1919 to 1936__July|___.__f 4.90 

July 1 1919-67..._.J&J|b 4.75 £.0% mole tt Ref 1921 opt 1911_J&D)_.-_._|__.._. 4.80) 

1919-1955_____ J&J\b 4.75)4.60%| ---||Ogden 8 D 48°22 op '12_J&J|______|_____- 4.80) WISCONSIN 

1938-1955 __...__. J&I\b 4.75 4.60% nh i Lake City 4s °24.J&J)__..__|______ 4.55||Appleton 434s 1920-32_P&A\b 4.904.807) --- 
1919-1955______ J&I\b 4.75 4-00% sos Ref 1915-1998... M&S La Merle 4.55)| Fond du Lac 4}48'20-'35 Mar|b 4.854.75%| --- 
on el ca &J\b 4.75/4.60%| __- Sekar SO se oncnalecscen 4.55'|Green Bay 4248 8 '20-33_J&J|__...-|....-- 4.60 
Blount Co 5s 1921, 1926 und . Ra WO Bs 4.55] 4s dg 1919 to °20..J4J}_.....}._.... 4.60 
oni. 1936, 1941, 61. ai TER SES 4.90| 43<s ref 1934....... ates absent 4.55! 3348'19 op'09 J&J|___ |e 4.60 
Chattanooga 5s 1920. A&015|______|-7~7~7 4.80) r+4 gre = Pee Oe 0” aiipapatee appa 4.55) 4}40'32 op '22 F&A)_____- eet 

434s Pub fie Im 1037. eR ibidnis teint 4.80 498 & W ’25 opt "15_A&O)______|______ 4.55|| 48 Water 31 op '21..J&D/___...|...._. 4.50 

4248 Rig Apr 15'39A&015)__-___|_-_ 4.80|\Salt Lake City 8 D 4s ’30J&J)__-__-)--___- 4.75 3348 Ret 1919... A&O)___... Lncinde 4.50 

4398 Sew&cDec30’41 J&D)___ |. 4.80 4368 to 1 1932 baie: I 4.75 lene ie Co 48°19 to’23Junti}___...)..__.. -60 

434s Park 1942_____ SASH eaten 4.80 4)4s Aug pues Mt 4.75 Oct 1931_A4&O}.....-1.-.-. 4.50 

3 Been 3 3 Bao sacd Se 4.80|\Salt L Co dice Seon" PE nen ccakcosoes 4.75 4348 °22-'32_J&J|____.. }------ -60 

°24,'°29,°34, 39... __ b 5%|4.90% s W W Jan '20-'32_J&J|______|______/|4.65 

land Co 58 1956_J&J\b 5.10/4.90 td VERMONT age Park1920-1935_.J&J|______ RN 4.65 
poems Ce £4 37 opF&A}....-.|.- 222. 4.80 Barre—3%s'220p1918.J&J) 95 |__---. --.|| 48 Viaduct 1919 to ’26 J&J|_-__--[------ 4.65 
Co 5s 1940... P&A}_.._-_|__ 227 0! Middlebury 4s'4lop’21 M&N| 86 |__-__- ---||__ 3368 July 1919 to '21_J&J|----- foo. 4.65 

ton Co 8 5s 1944..A&O)__.. | Ue Rutland—4s g 1924...M&N| 95 |_____- ..-||Milwaukee Co 48’20-'25M4&S)____-[._- = 4.45 

5s April 1 1935_____. is nanknwackecs Oshkesh 414s 1020-34, PAA “Tipe HEN 4.50 

Ss April 1 1945_____. NNER eit i VIRGINIA Racine 434s Ref '20-'30.P&A\_._.__|.-___- .50 

4348 1041. .-..---..J&D}_..._ | 2 oe 43 6s deterred otis 187 — RRBas TN eee Earner ---|| 48 School 11920- 1923_ Fes AO gaa 4.50 

4398 C H & Jail ’42__A&O}__ 7) 4%|| Brown Bros ctfs._______- 69 ge Pam ise Sen 1 9 op '09_J reo: eta 4.50 

4 J & Sch 1947 A&O}_. | 4% as "Riddleberger 1932 opt Racine Co 4s '20 to ’23_F&A)|_...._}--.... 4.50 
Knox 2980-1946......).. ...j-..... 4. ae ae rg aaa 8814} 8934| ---||Wausau—44s '20-'33_A&0)______}. -__-- 4.60 

g OO fe APR NNO: 4.80)|38 Funded debt 1991_._J&J| 79 80%4| _.. 
. &c 1937 14D ita En A ga, Pe wer ny Hy B: by sad niobate Wort: : 6s Insane bp Ray oo 20-21__J 101%| 102% 
ee ee 8 ug EM WIT Si. --J8an 0 eco 
: Water-wks 1949_J&J)_.....)_._ 7 Ey Be toa bad es seas 5 6s Pub Bidg 1019-28. --July 105 | 106 | -.. 
bs une 1 1929...___ Sea eats ‘Cheyenne 5s °31 op '11_F& 98 {100 | --- 
bBasis. fFiat price. n Nominal. 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian instituti 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. i alee 
denotes sales. The letter 8 par pe to a price indicates that the figures show the book value. 
_ Figures of ie meee capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns ems —— by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia an ton, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
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ALABAMA—Nat. banks Mar. 4; State institutions latest retuns. CALIFORNIA—(Concludedl) 
Surplus Gross Surpl 
Capital. ofits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite.| Deposits. |Par.| Bid. | Ash. « 
Birmingh $ $s Per |share. 
Tr&Sav Bk-| 500,000: 325,220 7,336,723 100] 130 |150 Marhante’ Nea Be 280 000 5a 509] 2 961 99 er 
B 'm Tr & S-| 500,000) —704,023/11,750,075) 100 250 |265 | San Diego Say Bk-| 200,000] 458,031| 4,713,991| 100|...--_ phone 
First Nat 1,500,000) 1,635,144/24,249,239] 100] 235 |250 | UnitedStatesNatBk} 100,000] —¢3,145| £1,029,117| 100|------ senna 
Traders’ Nat -| 250,000} 56,500\n2,441,300] 100] 125 |135 | Southern ’ , 1029, 117) 100) ..-2-- ----- 
uu Tr& Com- 
Mobile— Per |share.| merce Bank -..-| 1,000,000} 234,942| 8,552,304|_.._|..___ oul 
First National Bank 000! 721,777|10,449,902) 1 405 1410 San Fr isco— 
te’ Bank -| 200000] 319°907| s'o18-793| 100] 320 [325 Nat 
People's Benk — Sense sistaey] S’ese'seal toe] Sas Gas American Nat Bank 2,000,000} #488,349|t12649,667| 100} ...-- TEES 
Union Sav Bank --| 200,000, 20, 750,000} 100} 107 /110 ational Bank...| 4,000,000] 2,325,197,68,069,909| 100} 15134]_..-. 
Bank of Calif 8,500 . 
Montgomery— Per |share. of Italy_----| 5:000;000| 2'000;000189:087,839] 100\-222_- 1313 
Capital Nat Bk.-| 200,000 37,900) £1,188,267) 100] 101 |106 | Columbus S & LSoc| '130,000| '215,141| 2/951,691| 250|.----- 
Nat Bank} 300,000} 110,392/n1,324,777| 100] 118 |125 er Nat Bank.| 2.000’ , eeeaes) sae 
First Nat Bank._--| 1,000,000 349,307] ¢4,413.497| 100 135 |138 | Don’hoe-Kelly BCo| -'650'000| ’230'002| s6a9'5991 100| 22a zzz lca 
Fourth Nat Bank_-_ 500,000) 156,049 t4,047 ,944 1 95 100 First N ”% Bank 3 000/000 2 100,594 24'362.117 100 0245 iy lpbsirstsyp 
Alabama Bk&TrCo} 300,000} 40,000) 717,441] 100! 105 |110 | French-Amer Banki vee etemidaiatd Groans insendie wiaenee 
Union Bk & Tr Co_| 100,000} 65,210] 925;:737] 100] 160 |180 4 i——_..._. ; 362,974|10,195,694] 100] 10334|_.-- 
Seema Saree] 90.00) RRS BSS [aa 
ARIZONA Nat. banks Mar. 4; State institutions latest returne. I -Amer 900,000! © 147,201 9°369,745 
Phoenix— Per jshare. | Mercantile Nat Bk_| 2,000,000] 1,305,971|11.405,756 
Nat Bk of Arizona_| 200,000} 278,937] 3,294,449] 100]_..._./_____ Merchants’ Nat Bk| 1,500,000] '269,370) 8,066, 
Phoenix Nat -| 200,000} 248,017] 4,198,739} 100)....__]_._.. Mission Sav Bank.| 325,000) 29,556| 3,719,057 
PhoenixS Bk & Tr-| 100,000} 128,065) 1,753,794|....|-.-_-_|____- Mutual Sav Bank.-| 700,000} 299,924] 9,947,375 
a 500,000!  158,747| 3,641,422)_._.!_..._.i_.._. | mt bl TM Te 1 ee. aee 2,148,899| 38,841,695 
. se rpc a i ,042| 3,536.9 
ARKANSAS—Nat. banks Mar. 4; State institutions latest returns. Security Sav Bank. 500,000} 404,174) 4,263,147 
Little Rock— l Per share, | Wells Far Nev Nat| 6,000,000) 5,310,576|57,792,948 
Bank of 300,000] 175,537] 3,746,222) 25)_..._.|__._- Anglo-Calif Tr Co_| 1,500,000} 701,744/16,055,764 
Nat Bank_| 200,000 45,987| 1,542,149) 100)/_..._.}_____ First Federal Tr 1,500,000} 652,979] 7,714,977 
Nat Bk_-| 300,000} 279,707] 2,885,011| 100|)__----|__-_- Union Trust Co_._| 1,200,000] 2,012,944/30,638,074 
Amer Nat Bank_-.| 750,000) 145,771) 5,197,929] 100}_._._ /_____ San Jose— 
People’s Sav Bank-| 100,000} 48,332] 1,811,388] 25|..-.--|_-__- Bank of San Jose__| 300,000} 296,371] 3,740,499 
Co.-_| 250,000 32,730] 2,426,129) 100)/_._.__/__._ First National Bank}; 300,000) #346,997| 5,166,178 
Amer Trust Co----| 250,000} 70,007) 747,337| 100|------|---_- Security Sav Bank-| 100,000} 128,989] 1,715,693 
Southern Trust Co-| 500,000] 170,437) 3,158,491] 25|_-----|---_- Security State Bank} 100,000} 120,633} 857,560 
Union & MercTrCo| 400,000} 237,712) 5,050,634) 100)/....__|_.._. Gard C Bk &TrCo} 430,000) 520,279) 4,805,626 
Pine Bluff— Per |share. Stockton— 
Citizens’ Bank_...| 300,000] 192,962) 1,515,690).___|_...__]_____ City Bank______-- 400,000] 154,396| 2,776,700 
CottonBelt S&T Co} 100,000 62,020] 635,409) 25)...._. ----. | Comm’! & Sav Bk. , 193,195] 4,806,663 
Merch & Plant Bk_| 175,000 191,717 2,576,904, 28|_-..--|_.._. First Nat Bank-_-__ y 357,449! 1,162,196 
Simmons Na: s 201,410) 2,059,712) 100)_.....)_._ 2 CANADA—See last page. 
CALIFORNIA—Nat. banks Mar. 4; State institutions latest returns. COLORADO—Noat. Banke Mar. 4; State institutions latest returns. 
PE ey Spgs on oen ee Per |share. 
ii orado Sav Ban ; 154,140] 1,577,792] 100. 
Berkeley Bk of S&T| 430,500| 401,551) 8,332,0001_._-|__. pers. Colorado Spgs N'B| 100,000/ 104,643] 1,289,675] 100-- 
Nat Bank----| 300,000) 221,447) 4,141,702)-.-.|---...|.---. First National Bank '000/ 520,767] 4.813.412] 100_- 
eae Colo Title & TrCo_| 300,000) 106, 1,511,193] 100__ 
nver— 
Farmers Net Bank| 300000, 492'371| 4,032,343] 100|----21|-222z | Central S Bk & Tr-| 300,000] 208,510] 7,149,040) 100_- 
First Nat Bank----} 500,000/ 643,151) 5,813,012) 100)------)----- Colorado Nat Bank| 500000] 1,878°204120,s03;071] 100-2 
on Nat Bank.--/ 150,000) 126,276/ 1,870,848) 100)---.-.|-.... Denver Nat Bank-| 1,000,000! 1,476,312/19,638,707| 100-- 
enver ’ 4 ’ ’ ’ -- 
Cel Bar eiem Bk.| 500,000] 20,124 4,402,377| 1001...” |""4"*" | Drovers State Bi-| 100,000] 21,867|_ '824,708|__ ..-- 
Citizens Nat Bank__| 1,500,000 778.079 19'051.910 1 "255 . aT First National Bk_| 1,250,000 914,144/23,782,210} 100_. 
Commercial Nat Bk 300,000 172.467 4'048.426  Peespriete 200 - Hamilton Nat Bank 250,000 107,221] 4,436,445) 100-. 
Farmers & Mer Nat| 1,500,000 2,132,171|18,769,446) 100 286 |300 | Merchants Bic ---. 125,000 36,393) ----... 
First National Bank| 1,500,000| 2'971,557|36,804,270| 100] 640 660 | US National Bank.) 400,000) = 660,644/11,923,226) 100... 
Guar Tr & Sav Bk-_| 1,500,000] 1/163,004|23,172,431| 100] 225 |235 mer Be & Tr Oo - 000} 216,774) 5,514,115) 100... 
bernian Savy Bi-| 500,000] 124'837| 5,665,948| 100] 160 |___-. | Guardian Trust Co) 240,000; = 15,122) | 644,672)-.-... 
Merchants’ Nat Bk! 1,500,000] _491,997]18,122,091| 100|---._. 316” | Pome Sor & tren) 160.000 ari) one ead san" 
Security Nat Bank_ 600,000] 373,329) 6,899,893] 100|----.-|____- International Tr Co 350,000 829,716|12,236,764| 100_- 
Security Tr & 8 Bk_| 1,800,000] 1,877,676|51,770,720| 100] 345 |_-__- Kapeeetese Sea Coy SU8L0R | SLANE SERA A enon 
ellman Com T &8| 800,000) °308,033|12,480,469| 100)......|----- eadville— 
Citizens Tr & 8 Bk} 750,000! 253169] 6.566.697) 1 American Nat Bank; 100,000 24,544) 755,922) 100-.) 
Les Ang Tr & 6 Bk- 1,500,000] 1,924,113/30,694,700| 100|_---_-|____- Carbonate Nat Bk_| 100,000]  42,572| 1,780,134) 100_- 
U8 National Bank_| 200,000} '103,492/ 2,014,948] 100| 155 |200 wedlo— 
' "ean’ First Nat Bank....| 500,000] 858,491/10,430,392| 100_. 
Union Bank & 2 Beh 700 ,000 77,247 3,290,260 -<-<-< 122 135 Pueblo Sav & Tr Co 100,000 155,114 3'132'174! 100 et SEAN SEER 
coer a | 0n0coel 702.4¢7118,001,974 Per |ehare. | CONNECTICUT—Nat. banks Mar. 4; State institutions latest returns. 
Central Nat Bank | 1,000,000)a1,103,000/a13000,000) 100}_-.._-]_.__. Bridgeport— share. 
Farmers & Mer Bk_| 238,000} '° 39/892] 2,403,490] 100]_-----|_-___ City National Bank} 500, 709,129] 9,031,899] 100] 195: |--.-. 
First National Bank} 500,000) £118,729) 5,956,164] 100]....-./____. Connecticut Nat Bk} 664,200) 447,599) 3,676,063) 100) 171 {|--.-. 
First Savings Bank_| 500,000}  68.744| 7,229,235|____|__.---|_-__- First Bridgeport N B| 1,000,000] 1,175,924|12,107,906| 100] 208 |..... 
Oakland Bk of Sav_| 1,250,000] 1,062,200|34,239,191| 75|------|--._- Bridgeport Tr Co_.| (500,000! ‘398,709! 7,651,798] 100] 187 |--..-. 
Security Bank ----- 424,500 95,560| 3,726,804) 20)... ../_.__- Amer Bk & Tr Co_. 100,000 101,719; 3,756,408) 100) 180 j.-... 
State Savings Bank 100,000 210,604] 1,002,773] 100)_...../..--. West Side Bank... 100,000 25,000 BE GEE casclocadndbenees 
Hartford— share 
Pasadena— Am Indus’l B&TCo 200,000 119,710) 2,747,801) 100} 175 j...-. 
First Nat Bank__..| 300,000] 90,197) 2,397,047/_-__|______|_____ City Bk & TrCo...| 500,000} 183,479) 7,009,609] 100] 175 |...-. 
Nat Bk of Pasadena| 400,000|  40,214| 2,923,762| 100|_.----|----- Colonial Nat Bank-| 500,000) 157,297] 2,508,111 132 
Security Nat Bank.| 100,000} 28,907, 988,105] 100|_-----|----- Conn River Bkg Co} 150,000} 494,294] 3,000,321} 30) 145 |--.-. 
Union Nat Bank_-__| 100,000} 124,749| 3,055,235] 100|_-----|__--. First National Bank! 1,150,000) 1,068,909/10,034,787| 100) 225 |-.--. 
CrownCityTr&SBk} 205,000} § 20,620| 1,134,429)..___|__----|_---- Hartford-Aetna NB} 2,000,000] 2,574,381|14,040,776| 100| 227 |-.-.- 
First Tr &S B____- 400,000} 125,670 2,990,088) sre Aaa “pane Phoenix Nat Bank_| 1,000,000] 1,152,717\13,990,797| 100) 237 |-.-.. 
Union Tr & Sav Bk| 425,000] 235,551| 4,013,302) 100|_-----|--.-- State Bank & TrCo| '400,000} 649,144] 6,225,191] 100] 380 |-..-- 
‘ United States Bank} 100,000| 385,194| 2,807,722] 100| 485 |_-.-- 
Sacramento— 5% Per \share. | Conn Tr & 8 D Co. 750,000} 1,132,171] 8,432,524 500 
California Nat Bk_| 1,000,000| 324,367|10,128,247| 100|_...__|_____ Fidelity Trust Co.-| 100,000 56,241] 1,677,862) 100] 320 |_..-- 
California Tr & 8 B} °300,000| 224/267) 4,574,903|____|_____-|____- Hartford Trust Co-| 500,000]. 733,889] 6,373,208 500 
Farm & Mech 8 Bk} 350,000) 139,907] 3,191,067| 100|_.----|----. Riverside Trust Co} 150,000} 191,910! 1,832,236| 100| 250 |--.-. 
NBDOMilis&Co| 500,000) 1,060,974| 6,418,020] 100]__----|----- Security Tr Co....| 300,000} 380,745] 2,537,357] 100} 380 |-.-.- 
People’s Sav Bank_| 500,000} 292,275 4,801,791] — Travelers B & TrCo| 100,000}  66,044/ 2,353,488] 100|._...-.!_.... 
Sacramento Bank__| 1,000,000} 568,804/10,618,192] 100|__..-.|---_- New Haven— share. 
San Bernardino|— Bway Bk & Tr Co- 100,000 38, 1,692,731 130 
California State Bk} 100,000} 17,964) 623,598/_.__|_...__]_.__. First National Bank! 1,000,000] 1,028,177| 8,066,424 188 
Farmers’ Exch Nat| 100,000) 54,890] #912,776) 100|__-___|_____ Mechanics’ Bank..| 300,000 66,227| 5,528,898 190 
Merchants’ Nat Bk| 500,000} 1526,040! 5,463,076 90 
San Diego— New Hav Bk N B A| 1,200,000] 1,558,607] 5,720,012 190 
First Nat Bank_._.| 1,000,000} 64,431] 6,898,717| 100]......|_.... Nat Tradesm’s Bk.| 300,000] 546,919] 1,957,071 195 
Peoples Bk & TrCo| 272,000} 184,669) 3,921,262 130 
Second Nat Bank-. 750,000| 907,267) t4,078,765 190 ° 
Un & N Hav TrCo' 650,000! 754.742! 3,610,436! 100' 220 '..... 
® Sale ° a Feb. 24 1919. b This is capital paid in; authorized amount is larger when full paid, par value will also be increased - 
+ tal isto beincreased. 2 Ex-dividend. A Ex-rights. c¢ Includes First Fed. Tr. Co. stk. s Aug. 31 ibis. Dec. 31 1918. May 10 1918- 
ns Nov. 11918. r Feb. 191919. « March 4 1918. 
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CONNECTICUT—(Conciuded.) ILLINOIS—Nat. banks Mar. 4; State institutions latest returns. 
Surplus Gross ; Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |\& Profits.| Deposts. |Par.| Bid. | Ass. 

Norwich— g $ Per \share. Aurora— i 7 $ Nomiinal. 
Merchants’ Nat Bk 100,000 36,140, 422,477} 1 Romie Aurora Nat Bank... 100,000} 280,918 s2,063,660) 100] 450 {500 
Thames Nat Bank-_| 1,000,000 620,629| 2,749,572) 1 | ae First Nat Bank... 100,000} #152,599' 82,768,351} 100) 275 {300 
Uncas Nat Bank... 100,000 32,517 610,999; 1 | a Ra Amer. Nat Bk... 100,000} #192,237| 81,936,700] 100) 300 [325 

Waterbury— Per |share. | Merchants Nat Bk-| 100,000] #196,367/s1.607.677| 100| 300 |325 
Citizens’ N 300,000 246,491) 4,108,784) 1 140 50 Old Second Nat Bk 200,000} 135,709) 31,893,949] 100) 120 |125 
Manufac’s’ Nat Bk 260,000 214,170, 4,709,081} 1 ee Aurora Tr & Sav Bk 100,000 4,500 176, (ON sche ccoe 
WwW Nat 500,000 476,770, 3,082,460; 50) 80 85 
Colonial 3 409,000 637,539; 7,254,796) 100} 200 j_..-. Chicago— Per |share. 
Merchants Tr Co-_-. 100,000 138,527| 2,627,527] 100\......|-..-- Aetna State Bank..| 200,000 48,174) 1,008,490} 100)-.___. 05 
Waterbury Tr Co_. ,000 85,140. 3,202,971! 100! 110 |{_.__- Amer State Bank--| 400,000} 294,000) 3,500,000) 100] 190 (200 

seg Atlas Exch Nat Bk.| 200,000} $34,290] ‘570,986| 100/___.-- 105 
DELAWARE—Nat. banks Mar. 4; State institutions latest returns. Austin State Bank-| 200,000) $75,762] 3,602,766| 100] 215 |_.... 
Setactsasrse) 9:00) 95-398) 240 83) 199) tae lita 
a ap é ,370) 1,014,66 

Wilmington— i | F - ? oa Central Mfg Dis Bk, 400,000) 161,233 3°646°347 100} 200 /|210 
Central Nat Fone 210,000 120,601| 2,447,6 100} 125 j1 Cont & Com Nat Bk_|21,500,000|15,738,867| 306291972] 100] 292 (294 
Union of Dela 10,000 175, 272, 2,135,929, 100; 220 |230 Corn Ezch Nat Bank| 3,000,000] §'821.600| 107289972] 100] 450 |_._-- 

ware Trust Co| 768,600, 275,764! 3,958,890, 100) 155 |160 State Bank 50000 
45, 113, 4355 229| 1001 250 |265 Drexel State Bank. 350, 193, '947 4,620,974} 100) 155 {165 
Equltab Gu & Tr , oesay | $'267; 350 1265 Drovers Nat Bank-| 750,000} 453,297|21,796,687| 100] 280 (285 
Security T 600,000 oo 400 asl ++h oe 100 : $4 nglewood StateBk| 200,000] 65.077] 2.478.222] 100] 170 |175 
Wilmington Tr Co. 1,000,000" _895,409,14.681,376_50!_123 First National, Bl |10,000,000|14,387,199| 206351728] 100] 450 456 
DIST. OF COLUMBIA.—WNat. banks Mar. 4; other insts. latest returns. e 6 ee 1,300'000 a tet tl 28377 440 100 awa oll 

Washington— 2 Ft Dearborn N Bk-_| 3,000,000] 1,350,391/59,658,927| 100} 210 {220 
American Nat Bk. 600 ,000) 252,717| 4,476,690 Garfield Pk St S Bk 200,000 79, 2, eg ap 100} 135 {140 
Columbia Nat Bk_-| 250,000} 310.774) 3,334,906 H St State Bk} 200,000 48,967| 1,042,913} 100} 124 {130 
Commercial Nat Bk} 1,000,000) 628,241114,336,761 Hyde Pk State Bk- 200,000 89,899] 2,162,993] 100} 140 {145 
Bank of Com & Sav 100,000) 45,197 951,671 Park Nat Bk 100,000) 336,149) 81,469,773] 100) 160 {170 
District Nat Bk_..| 550,000) 352,769) 6,715,501) 100 163 par State Bank} 5090,000| 460,000] 6,703,175} 100] 285 {300 
Dupont Nat 200,000] 840,497/ 81,336,192 Krause StateSavBk| 200,000) 120,940] 1,687,704| 100]-.__.. aa 
‘Farm & Mech Nat-| 252,000) 390,267| 1,647,683] 100)7240 Lake View State Bk} 200,000 10,244) 1,645,925) 100} 106 {110 
Federal Nat Bk... 500,000 289,624 5,006,243 100 Lawndale State Bk 200,000 100,219] 1,932,909} 100) 235 /245 
Franklin Nat eae 225,000) 35,279| 3,236,026 Lincoln State Bank 200,000 6,924) 1,175,760} 100/-.-.... 100 
Home Savings Bk..| 100,000) 374,140)10,442,733 Live Stk Bz Nat Bk_-| 1,250,000] 927,467/23,985,225] 100| 255 (260 
Lincoln Nat Bank.| 300,000) 238,179) 4,926,324 Mad & KedStateBk} 200, 85,934) 2,010,238) 100] 140 /|150 
M ts nage 300,000 89,099) 1,151,082 Mech & Trad St Bk 200, 85,011) 2, eas” 467| 100} 120 {125 
Nat Bank of Wash_| 1,050,000 683,500 8,334,363 Nat inal City Baa 2,000,000] 1,396,592/33,049,329] 100) 185 /|188 
Nat Capt Bank. 200, 257,530) 1,533,215 beg = 2,000,000} 1,144,179/33, 603, 131} 100} 161 {163 
Nat Met =e 800,000 731,967| 8,944,788 500,000 146,97 4,613,362 100} 160 {165 
Riggs Nat B --~-| 1,000,000) 2,306,924) 20,675,496 Hat Ered Ave eters Bk 200,000 63,444] 3,653,171) 100) 110 j115 
Second Nat Fe 500,000 231,147| 3,021,166 NoSideStateSav Bk 200,000 31,372) 1,671,417} 100) 100 j|105 
Secur Sav&Com Bk} 100,000) _70,671| 3,281,646 Noel State Bank_..| 300,000] 122.977] 2,683,471| 100] 180 |190 

Secu & 3,000,000} 2,313,744) 14,397,486 Ogden Ave State Bk 200,000 18,669 $26,081} 100;-..... ining 
Continental Tr Co-| 1,000,000| | '266,909| 3,544'379 People’s Stock Y’ del 
Nat Sav & Tr Co_-| 1,000,000) 1,537,277] 9,441,593 State ARE ees 500,000} 342,072] 9,868,763] 100] 270 {280 
--| 2,000,000 41,994! 3,931,913 Phillip State Bank.| 200,000 37,194 el Ra Pere 
Union Sav Bank... 200, 37,142 1,526,635 PioneerStateSav Bk 200,000 38,009] 1,044,123} 100} 110 {120 
Union Trust Co__-| 2,000,000 530,903 §, 375,445 Reliance State Bank 200,000 27,621) 2,808,494] 100) 160 /|165 
UnitedStatesSav Bk 100,000 61,870 847,942 Roseland State 8 B 200,000 58,041] 1,560,806} 100} 120 {130 
Wash Loan & TrCo! 1,000,000) 1,334,679 1 '258,649 Second Secur ty Bk 200,000 140,762) 2,169,949 100 “Big77\7 777 
Secur’ "eR ¥ 289,767| 4,790,802) 100} 310 |__... 
fPLORIDA—Nat. banks Mar. 4; State institutions latest returns. So Chic 0 Sav Bk ,000i 255,000] 5,702,792) 100] 235 {250 
Sra aur ical 1,$83:90] «288 ain 065 93) 19] 499 [las 

Jacksonville— Per |\share. o jo} 2 . 4,269,709/34, 103 
Atlantic Nat Bank_| 350,000} 1,053,866/16,699,446| 100|_.-.__|____- ds Say Bk-| "300; 296,991) 4,657,431) 100) 400 |... 
Barnett NB otdack| 780:000| 58:77a)10.128019| 100 ed BR se ae 

’ “9 , ’ St Se OR SS OR] Ce2e" o an a i 
Meg nen --| 500,000) 256,494/12,200,915) 100)--....|-.... Wast nPKN Bk 200,000} 96.334] 4,103.771| 100] 275 |-.._. 
- t OW — 
eres: FERC (905-000) 1.790-408) 108) -..---|----- Ashland State Bk} 250,000] 58,039| 1,297,668) 100] 145 |150 
Exchange Nat Bank} 250,000) #335498) #3,632,716| 100|------|-__-- Senta te tal G.Sen deel ¢ cen caelck ena’sell inal iss lite 
. - y go oo” aieiac ts (il arte 0 , ’ ’ ’ « ’ , 
Pee enn] SO, 9011-00 08578008 199)------1----- ChicCity Bk&TrCo| _'500, 544,697| 4,042,731| 100] 256 |260 
SUE’ Gom ress $000] « 285 00018-09854| saa] 2 fe 
nia . teste n m ’ ’ 4,719,660/65, ,764| 100}-...../-.-.- 
GEORGIA Nat. banks Mar. 4; State institutions latest returns. Drovers Tr & Sav Bk 250,000 43,824 4,690,941 315 i. 
First Tr & Sav Bk_| 5,000,000] 6,048,887|73,197,789| 100}-._.-./_... 

Atlanta— Per |share. | Ft Dearb Tr&S Bk} 500,000 18,974] 5,491,709] 100) 195 {205 

tlanta Nat Bank..| 1,000,000) 1,293,034)20,446,669;) 100] 280 [290 Franklin Tr & 8 Bk 300,000 233,417} 2,326,963) 100} 160 {170 

tral Bk & TrCor| 1,000,000} 428,474] 8,224,109) 100] 148 {152 Greenebaum Sons’ 

‘ourth Nat Bank. 600,000] 1,335,472)17,820,931] 100) 315 {320 Bank & Trust Co} 1,500,000 682,472)13,196,343| 100)..-._.}__-_. 
Fulton Nat Bk....| 500,000 4,721) 3,954,912) 100] 115 |120 Guarantee Tr& Sav} 200, 94,794) 808,775, 100} 145 ;150 
Ga Sav Bk & TrCo} 200,000) 141,000] 1,065,000} 100] 160 |170 Harris Tr & Sav Bk} 2,000,000] 3,795,739,31,939,917| 100} 575 {..... 

vB 200,000 38,000} 250,000} 100} 100 /|105 Home Bk & Tr Co. 300,000 15,912} 3,122,769] 100} 166 |165 

Lo Nat Bank_./ 1 ory 1,364,474'12,457,936) 100) 220 |225 Illinois Tr & Sav Bk] 5,000,000/11,502,874| 102232080} 100] 435 [445 
Nat Bank___| 1,000,000) 1,204,494/14,853,490] 100} 212 /|216 Kenw’d Tr&Sav Bk} 200, 4,000} 3,600,000] 100) 275 j---_- 
Atlanta Trust Co "500,000 9,367| 356,920) 100) 85 | 95 Kimbell Tr &S B_-_| 100,000 1.419]. 460.7411 100)......|.__.. 

Trust Co of AS 1,000,000 1,311,967} 1,110,891) 100) 275 |285 Lakeview T & 8 Bk 400,000 227,671) 4,028,898/ 100) 18@ {195 

Augusta— Perishare. | Liberty Tr & 8 Bk- 250,000 95,071) 3,105,879} 100) 155 {160 
Augusta Gevings Bk 50,000 63,209 935,724) 100} 140 {._._. Lincoln Tr & Sav B 200,000 43,297 835,927) 100} 110 {120 
Georgia ER Bank_| 1,000,000} 300,800) 6,695,215] 100] 200 |{____. Market Tr & Sav_. 00,000 38,300, 1,126,920} 100] 108 {112 

P ..| 200,000} 328,701) 2,387,949] 100] 180 |185 Mercantile Tr&Savj 250,000 98,929| 3,476,474] 100] 160 {170 

Citizens & Sou Bk.|Branchoffijce see retu|rn of bank] uandjerSavainnah | Merchants L&TrCo}| 3,000,000 9,809,000/90,184,419 100} 540 |560 
NatExchange Bk..| 400,000) s281,567|s2,655 937| 100] 135 [145 Minion Av TrCo| 200,000 83,374, 2,675,769) 100] 105 [115 
ters’ L & S Bk. 50,000} 250,000) 1,400,000} 10) 40 | 45 ity Tr&SBkj} 500,000} 216,617) 6,281,171] 100} 230 |245 
Union Say Bank...} 100,000 49,679] 1,519,393] 100] 135 {__.-. Northern Tr Co Bk| 2,000,000} 3,629,697/37,871,998) 100) 277 |282 

Columbus— Per |share. | Northwn Tr&S Bk} 500,000) 344,697; 7,260,919) 100) 235 |240 
Columbus Sav Bk. 200,000 142,017) 1,516,122] S0}.....-}_.... People’s Tr&Sav Bk 500,000 408, 896 9,925,195) 100} 270 (280 
Fourth Nat Bank__| 300,000) #136,797| #895,072) 100}__._._|__.__ Pullman Tr&SavBk}. 300,000] 355, 019) 4,322,543] 100} 185 /|210 
Home Savings Bank 100,000 11,714 Rh iia: SSeS Sheridan Tr Sav Bk 200,000 73,327| 3,712,079] 100} 165 |175 
Merch & Mech Bk.| 125,000} 150,907) 881,772) 100/__._--|__.__ Sou West Tr&Sav_| 200,000 41,997| 1,862,572} 100] 145 |155 
Nat BkofColumbus} 200,000) 230,662) 731,725) 100)..-_.-|_.--- Stand’d Tr&Sav Bk} 1,000,000] 634,223) 9,760,020] 100} 167 |172 
Third ot aon ---| 250,000) 393,692) 1,214,481] 100}... -]_ __- Stockmen’s Tr S Bk 200,000 90,219| 1,501,729] 100] 135 |142 

Maco Per |share. | Union Trust Co__-| 1,500,000] 2,104,147\35,284,859| 100} 300 (325 
Bibb Nat Bank_._. 200,000 19,045) 1,052,297} 100] 100 {101 W Side Tr & Sav Bk 00,000 183, 814] 7,461,762) 100} 290 {305 
Fourth Nat Bank_.| 350,000) 590,939) 8,980,796} 100) 250 |255 Woodl’n Tr & 8 Bk} 200,000) 210,290) 3,406,471} 100) 250 (260 
Macon Nat Bank. . 150,000 67,517| 2,099,909) 100} 120 {122 

Sava Per |share Eigin— Per \share 
Cit Sour f South Bk 1,000,000} 1,293,796)17,397,162) 100)... -/_____ Elgin Nat Bank. 100,000 228,867) 2852,299; 100}....../___. 
Commercial Bank. 100,000 47,792) 684,866] 100]... -./____- First Nat Bank___- 200,000 166,837} 1,385,291] 100}_...--/_._.- 
Prchange Bank...| 125,000) 114,497) 1,404,490) 100|/_.....|_.___ Home Nat Bank..-| 150,000} 181,700, 1,420,776) 100]/_..___|____. 
Liberty Bk & TrCo| 300, 463,667] 1,808,849] 100|/_.....|_____ Union Nat Bank--.- 100,000} 025, 000, 2400,000} 100|_....-|..__. 
Hibernia B of Elgin City B’k’g Co} 100,000) 219,191) 1,526,437)... |... _|_____ 

Savannah _.____ 200,000 228,192] 1.683.872) 100)....../.-... Home Tr & Sav Bk 100,000 112,714; 1,004,796] 100}...__-/_____ 
Mere'tile Bk & TCs 150,000 13,939 iy © ty, SO @on PRESSE See . 

Nat Bk of Ba 400,000} 621,961, 3,037,195) 100\_._.__ pire Peoria— 
Oglethorpe Savy &Tr| 250,000} 230,565) 1,416,825) 100/______|_____ Central Nat Bank- 300,000] 398,997) 5,228,261) 100)_._._-/_____ 
People’s Bank_-__. 100,000 7. 72m ‘1.400.908._..1......1..... Commercial Nat Bk} 750,000} 1,204,707; 9,409,404] 100}_.____}_____ 
Amer Bk & TrCo_| 200,000 Se en ee Dims Sav & Tr Co. 250500 255.373| 3.387.720)....)......!|..... 
SavannahBk&TrCo| 700,000) 758,337| 5,120,741] 100|_---..|..... First Nat Bank..-..| 550,000} 591, 764! 6,986,765) 100}_.____ meaner 
Citizens’ Trust Co.| 150,000 78,09 S77-078): 1001... 0:) eoce Home Sav & State_| 120,000} 232,893) 2,756,116) 100)_.____/~____ 
Chatham Bk&TrCo 500,000 127,532' 2,190,105! 100'______!_____ ]| State Tr & Sav Bk. 200,000 95, 197, 1 1292225 Rie ty, SR taeae tied 
Merchants & [ll NB 500,000 379,497; 6,832,915} 100)... -/_____ 
IDAHO—Nat. banks Mar. 4 me ze & Sav Bk. 150,000 456,729 2,848,437 PRS oma 
uincy— 

Boise Cit Illinois State Bank.| 300,000 40,967} 2,029,470}____}_...__}____. 
Boise City Nat Bk. 250,000 249, 317| 3,800,019] 100)... -leeece gener 5 Nat Bank_. 100,000 96,379, 1,250,173) 100)......i_..... 
First Nat of Idaho-_ 300,000 320,649; 4,140,814; 100})....../....2 icker Nat Bank__ 0,000} 373,677, 34,916,019) 100... _}___ 
Pacific Nat Bank-- 300,000 72, 469. papa imino Mercantile Tr&8 B 200,000 91,412 SE i 
Overland Nat Bank! 100,000 62,579 1,538,797| 100'-_._._|_____ State Sav L&TrCo 1,000,000! 609.879 7,612,792'____|_...__|-7~~~ 

*Sale price. aOct.171918. 6 Capital to be increased. g Capital paid in; authorized amount is larger. z Ex-dividend. Last sale 

These eases date Feb. 20 1919. 4 Aug. 31 1918. «Nov.11918. mOct.14 1918. s Dec. 311918. ¢ Feb. 19 1919. 






































































































































































































































Apr., 1919.] BANKS AND TRUST COMPANI 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
1OWA—(Concluded.) 
ILLINOIS—(Concl=:ded.) , a 
| Capital. |& Profite.| Deposits. |par,| Bid. | Aok. 
Surplus Gross ” A 
Capital. |& Profits.| Depesits. |Par.| Bid. | Ask. oSioux Cit ee a : $ on. Be - os vena anes 
Rockford— : $ $ Per |share. | First Nati ual Bank! 00,000) | 121,807 10966020) 100)-22722)72--2 
‘orest Y 183,719] 2,088,266] 100|_....- y Towa State Sav Bk. ’ : 182, eRe dA hanegege 
erences] fatioy dete Eee on eue | Mirae etme | gay ult ca eae igh 
a Net Bank| 400:000| 236°709| sioas.4ee] 100|-22 22. 200 | No Bk_| 100,000} »157,717| 2,080,972, 100|.-.---|--.-- 
yr Be eo bee 100|-2222- y165 Northwest Nat Bk. 250,000} 362,444! 76,363,913, 100|_-...-|..... 
eee bo Bk} 125,000 89,941) 1,783,139} 100}/...... 4500 Security Na es ’ ’ 2075" a 
Third N 2,367} 3,329,104| 100)... y Woodbury CoS Bi} 50,000] 124,000] 2,075, 
Winnebago Nat Bi| 250,000] 340/927| 2'308;300] 100|-2-227 v200 | Farmers’ L& TrCol 250000! 38°69! 1°554°033' 100lz2 222 2t7 222 
. Nat. banks March 4; State institutions latest returns. 
Fint Nations! Bank| 500,000] 173,813] 3,932,206| 100|_- ee Rasear Chee ae —— 
Ulinols Nat Bank..| 300,000} 155,327] 3,094,675 oon casenaivoses mmercial Nat Bk 300,000 851, 540 8,834,796 1 350 ini 
el eee eae See ee Exchange State , ’ seats anced 
Sp'stield Marine Bk 300000 Teen fiat a” People’s Nat Bank. 200,000 62,976 1,895,462} 100) 160 |... 
SangamonL&TrCo} 300,000 ' cnmeeciae: Toone sitesi, agents: Banking Trust Co-_ y " cyst: Bs Bo ee 
Kansas Trust Co..| 125,000) 127,440} 553, 
Topeka— 1 
) , Bank of Topeka__.| 310,000} 303,707] 4,532,736] 100|......|-.--- 
INDIANA—Nat. banks March 4; State institutions latest returns. Central Nat Banic: 200,000 173,939 4,107,121 i -+-2--|-22-- 
| erchants’ 00; 121,724] 3,119,023} 100}-.-.--|-.--- 
Citizens’ "Nat Bank 500,000] 170,972] 96,713,278 mee oe 1 0 OOo 30'064| 1'190'002| 100\.7777|7777~ 
City National Bank 350,000 a gto State vy Bank____ ene payer i; 788, 938 1 in deer tibtneiaabests ie 
g , ’ ’ , Cc T a 200, i ee Re RS BO 
Ola State iat Bank 300,000 *146'700) 2.447 052 ential ~ 100,000! 95,111! 627,790' 100!__--- eae 
000, 146, 447, 
Am Tr & Say Bani| 200,000] 117769) 1/704,301 KENTUCKY—Nat. banks March 4; State inetitutions latest returns 
Citizens Tr&S8Bk-| 100,000} 19,817) 802,227 Codaxtes : 
Piet & Hons Neti tizens’ 57,892! 01,469,714 
299,042] 9,848,919 Ct Nat Bank] 200,000] 157, 469, 
ia Nat Bank. 300,000 ah eral Faas ite First National Bank 600, 166,200) 3,235,969 
eo 13,5 , , ~ ’ , 
Citizens Teunt co-| Sono00| -48:274| 2.025767 fone, Sat Bos 12,443} 1 
le’sTr&SavCo| 200,000, 142,570) 1,979,188 People's 8 Bk & Tr. 679, 
tateL & TrCo} 500,000) 206,762) 7,373,764 a 
xington— 
indiana + gl 300,000 2,594) 1,253,395 Fayette Nat Bank_ 2.619.207 
Continental Nat Bk| 400,000} 81,297] 3,782,109 First & City Nat Bk 4,069,186 
Fletcher-Am N Bk_| 2,000,000) 1,674,347/21,667,088 Phoenix&Third NB 5,367,934 
: Nat ~|, 2,000,000] 1,666,141|18,204,133 Second Nat ae 1541, 
cece ASE Bel 1890/00] 115-147] s:S64'35 clean 
’ J : ’ ’ ’ uis o— 
National City Back| 1,000,000 70;737| 4,047,195 Ctigags Union NB 2,059,791127,793.703 
Stee Tra SereCe| 250°000| 161504) 1,713;652 ints te hae 8,711,629 
Pern Tr & Severe! 250'o00] 138;4411 17481 008 aeoetey sae Sea. 2,078,076 
Fidelity Trust Co.-| | 100,000, 25.810) 1.267481 Kent Tit 8 B & TCo 1915, 
{ndiana Trust Co.-| 1,000,000 6,967| 7,956,234, 100' 201 |____. Lincoln Sav B & Tr 1,835,949 
Seonrit ‘Trust Co_ 200,000 ath i ptt ik ps od resales Nat Bk ofKentucky 2,725,569 46,253, 6 
. 535, PAneset Stock Yards Bank. 095, 
Wasn Bk & Tr Co. 100;000| 16,634] 1/128:690| 100 ----=-|--<-- | Iaslity & ColaatT 4,510,061 
ee No|minal | prices isville Trust Co 240,875) 1, 7796 
rst National Bank! 500,000| 733,074! 3,439,960] 100|_.___- 300 ome States Tr Go 797, 
YcKeon Nat Bauk| 500,000] 412,471] 3,393,974| 100|_-.__- 180 
Terre Haute Nat Bk} 300.000| 195,733) 2,594,188! 100|__--_- y185 hahaa. RPE 
Terre Haute Trust_| 350,000] 309,917| 4,744,948] 100|__--_- 2 PR 4 oa 89| 91,086,190 
Onited States TrCo! 500,000! 179,720’ 3,930,407' 100/______ 150 Newport Nat Bank 0123,999] 91,629, 
*, 2, - eturne, 
1OWA—Nat. banks March 4; State institutions latest returns LOUISIANA—Nat. 4; State institutions latest r ee 
Per |share New Orleans— a oo 
Tr 930,997] 24,022,214] 100 ‘ 
senencrearac’| 1009) sare $uznar7 199] gamma tron aamoed sane s/9s2 a} 309] 198 |-- 
First National Bank) 100.000) 39'299] 1.052.024) 100]_-----|--- iy Bank Se Col 500.00 | 1908871 bteb-teel teal ase (222 
tate k.} 200,000 7'719| 4,194,045; 100)-.-.../-.... 

Merchant Met Di 100,000 108. 804| 2,181,170) 100/......|---.. @ Ser Bk -.--| 1,250,000] 975,380)17,835,148| 1001 290 |... 
Neckar waghane| LOE) 180.17] 1083.90) Hl [pian | aghast aca) “PERO GUE S17 8-8) 180] a2 |-nmn 
_ ’ , , ee 

a itepide t at Bk 500,000 2350,000 713500000) 100}-.-...}-.--. Marine Bk & Tr Co preg 236,553| 3,623,664) 100; 150 j..... 
Towa Stateer'Bk-| 100,000, '39°213| 2.185300) 100{---7--]-2-°- | New Orleans NBE-| 1,000;000] 852'943 7,229,117] 100 199 |---- 
Morchante’ Nat Dic 300000 580812 13,875,766 100} ....--|----~ U § Tr & Sav Bk_- 2 preges: 2 bos'bal 32,563,778! 1 B10. Licean 
peewee Sew Rewk-| S820 = 43.007) 1-410,711) 100)------]----- Fee ee TeGal 1°500'000] 2°148'020128'818'451| 1001 380 |460 

,201,717| L00)_..-.--|----. ‘ 
Amor Tr de Sav Bi 200,000 "81,309 seupershs teeth WH — Bank. ¢ 200,000] 616,444/10,197,021|._..]_.. er lceaee 

Council Biuffs— 00 TA nk. . - : 

120,000 8,190} 1,837,432) 100)-.-.-.|..-.. reve 51,776} 589,402) 100).....-]_.... 
Sommmnenres) ieee) 22) este WR os | amma] Jong S170 aaa tah nnn 
oun Beart Soe Be : 205'009] 5,032,997|----|----..]--.- Nat Bk| 500,000 '491|10,332,477| 100) -22222)22222 
5,032,997|-...|------|----- Commercial ‘a ae... tou 
cicet on - ryt Ep iat 1,598,099] 100)_...--]..._. First National Bank) 1,000,000 era! eet — een 
“Davenport— pats ie’ leis” | rmcer PS Er Co) 100.000 120.380) eeevod tee reo ew 
Amer Com Sav Bk.| 600,000 j.997,417 12,964,910) 100] 405/415 "| Contin'l B & Tr Co, 300,000 65,904 1,575,703| 100]-~----]-2--- 
k-| 300,000) '496,701| 4,866, wae 

Berm “ ch Se 300'000) erty 1044-760 100 350 360 MAINE—Nat. banks March 4; State institutions latest returns. . : 

t National Bank ’ 217,941) 04,044, panier or calkaa 
ined, Sav Bank...| 50,000} “3500 oad i 13 . Bangor— xi 400,000! 45,1021 4.394,8871 1001... liso 
lows Hat Bank... ny 291 748 6,739,198 + eeagaltt 185 First N Vetions] Bank too'onel | a5a'y43 1,308,703 100 330 5507" 

-d . f 5,392,094] 100] 365 |375 tern Tr&Bkg Co 175,000 693,499] 7,061,142) 100)/___... 
Union Bevings Bi = -Bk-| 200:000| 331204] 3,785,790] 100] 315 $25 | Merrill Trust Co.--| 300;000| 514.219] 4'102'391| 100 300"|----- 
Citizens’ Ir £8 Bi| 80,000 8,000] 734,674) 100) 125 1138 = | _ Pertiand— % 600,000 ¢472,000'«3,000,000' 1001 110” |112 

Dtere Trust Cc 1,469) 100 --- | Gene at fat Bank 100,000}  150,749|r2,516,536| 100] 106 |110 
Ronee > eet Co. | 1.080.009 283.270 °728:900| 100\-22272|-222 FirepNetional Bank| 600°000| 514.1711 65, 668,891) 100) 120/123 
nee ie State Be : 5 6,244,693] 100)-.----|_2--2 Nat Bank| 300,000] 1r587,244|r7,181, 

Commercial 8 wv Bk| -80:000| 792" ,728,904) 100|-27272}22222 Fidelity Tru Co 400,000] 524,222]12,445,730| 100] 190 [195 
Comm Sav Bk 50,000 31,700) 1,728, B pimaes tense Fidelit Trust sz] £00 008] 3085701 7'624.a751 1 140 (142 
ines Nat Bk| 750,000) 236,530\15,441,766) 100)-.--.-)-. Casco-Mere'ntile Tr} ’ , anil et 
Des Moline Sav Bk 100:000| 179'2531 1:170°279| 100(.22227|22222 Halon SDE Tr Col re Oool 168°1271 1,726;178! 100 1307 1140 
Home Be . ‘Bank 80, 58, 74 44) 2,007, 408 pe Pengeiedes abscess ARYLAN ies banks March 4; State inatitutions latest returns. 
lore ttaeennsne| 1aS0iin) ooh lol 288008 1982-22 a MARYLAND —Wat 
, ’ 896 ,336121,290,004) 100) 2 2 nl ww _ re— 
fom State Bank: 100,000 an 1,836,906 100|.22777|-2727 American ‘Bank <--| 300,000 199,176} 3.051.776 
People’s Say Bank ' 51,207| 4,598,709] 100)-.----)-.--. yo ell ge a seen 106,334| 5,197,407 
People’ s Sav Bank_ 100,000 251,207 544.216 100 oe Whee iiNet Calvert Bank_.__- 109,000 18 aoe 01 '380'000 
Valley ‘Nat Bank | 300,000 335,849] 5,066,626] 100|------|-2--- Centon Net ee eOK | ooo O00! 2,056°471/22,036-71 
Valo Sey Hemi] 50000] bop.) 1848-095] 100)-----[----> | Gieeae Na Bank ae es ara S88 
“— nd day say ibeapeseesas Wilamace ace: Wabambiat ”"" Per|share Deer & See wd 600,000] 503,969] 13090706 
Ceseeeryme| 100-000) 1.000) $85 000) Wel neneeovun- | watatalanor ae c:| $90/000 Bre 9 cu unr 
Dubuque Sev Bank| 78,0001 _49'778! -'966:792) 100|------|----- Mercantile pane <i| 2,500°000] 2,197°690 83,143,177 
First National Bank| 200,000 213,271 2.781.708 pie ates Nat Bank of Baltim| 1,210,700] 516,449] 013283 775 
50,000) 8, , ae CCS e Ere eee J 9 » ° ’ « 
Union Tr & 8 Bank 160;000| 2081272) 2:507:278) 100|------|----- Nat Bank ot Er] 400°000| + 9338°507| 92,960,509 
nay & Sav Bk.| 300,000) 209,564) 1,939,063) 100)-.----|-..-- Nat Exchange Bank! 1,500,000! 1,064,177110,174,719 
soso Nat Bank._! 200,000! “66,276! 1,477,660! 100!_~___- Sige ~ k. 6 Nov.171916. 2Ex-dividend. ¢ Migures date Des.13 1918- 
of Kent. Tit. 8. B. & Tr. com. stoc . A ast gale. ‘ Feb. 27 1919. ommon 

Aug. 31 See Bois: et 1918. we 17 1918. {Includes debentures. sDec. 31 1918. gL 

: Aug. 31 d Dec. 211918. tNew Stock. 







































































































































































58 BANKS AND TRUST COMPANIES [Vou. 108. 
— = —— | 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 

MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Grose 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |\& nears. Deposits. |Par.| Bid. | Ask. 

Bets (Con) * $ : rag | hen $ € Per share. 
Mat Bank..| 400,000} 230,679) 24,176,132 City National Bk..| 500,000} 241,910) 3,153,476, 100|-.__._ 125 

at Un Bk of Md-_-| 1,000,000| 722,401| 5,781,273 H Nat Bank.| 200,000) 331,404! 5,475,969| 100) 185 190 
Old Town Nat Bk. iw ie ek: “ Notional Bn penne: 112,971) 81,113,461} 1 Lo 107 
Park Bank..-...--. ’ , ’ ’ Falls ’ 297,121] 4,461,129} 100 ooo-- 

Bank. --- 100,000 32 949 1 ’ 8, j 

Nat Bank... 500,000} 1,262,847) 3,625,443 | 
rat Co} 1 000°000 2 339/240 12°991.736 Bes Sete Net Bk_| 375,000 ee 
:000,000| 2,329, ,191, - ’ 210,742] 2,524,493) 100)..-.-. lcesmneree 
Colonial ‘Trust Co. 300,000 100,499} 1,416,220 Asiasten Trust Co ,000 16,694} 1,1 133] se 
tal Tr Co.| 1,350,000) 1,634,323) 7,018,578 Lawrence Trust Co 100,000) 57,822) 5,161,919] 100)_.-._.).. nae 
press Co-- 1,000,000) 1,583,569/ 14,208,945 Merchants’ Tr Co. 300,000} 266,540) 5,395,7 SARS pesges 

"dl’d Tr Co..... 1,000, 295,274| 6,941,404 

& Dep..-_-| 1,500, 3,419,717|17,187,976 
uitable Trust Co} 1,000,000) 494,597|10,403,784 Lowell— Per | share. 
Dep & Tr Co-_. 600,000) 2,751,370) 3,334,572 Ap eton Nat Bank 300,000} »280,000)n2,115,700| 1 | see FEE 
Gu & Tr Co-.. , 200,000 38,372) 3,390,625 Old Lowell Nat Bk_ 200,000 79,719 2,635,373] 1 102 (104 
Union Trust Co.-..| 500,000} 395,900) 6,424,138 Union Nat Bank_-.| 350,000) 590,791] 3,867,965} 1 ee ite 
Wamesit Nat Bank prsye 131,700 562,965) 1 99 (102 
Frederick— Lowell Trust Co._.| 240, 124,134] 4,569,904) 1 95 (104 
’ Nat Bank 100,000 421,749} 5,382,9 Mid’sex 8S D & T Co 100,000 38,217| 1,435,411] 1 ee te 
mim’l State Bank 80,000 32,914) 1,294,711 , 
& Mech Nat Bk 125,000; 168,479) 2,229,405 
Franklin Sav Bank. 90,000) 6,379 $01,418 Lynan— Per | share. 
Fred’k Co Nat Bk.| 150,000 61,617) 1,188,74 Central Nat Bank.| 200,000) 416,187] 4,659,396) 1 Ss See 
Town Sav Inst} £150,000 176,992) 2,245,1 ‘rs Nat Bk 200,000 134,867| 3,526,086] 100 140 j..... 
tral Trust Co-. 200,000 230,194) 2,171,224 National City Bank] 200,000 203,267| 3,769,283) 1 2 See 
Essex ia 250, 318,068} 2,218,004) 1 a 
Lynn 8 & T Co 100,000 291,391] 4,054,065) 1 315 (350 
MASSACHUSETTS—Nat.bks.(ozc. Boston) Mar. 4; Stateinst.latest ret'ns. | Security Co.| 200,000} 340,497] 6,825,729] 100) 220 |... 
Bosto ba d March 29/\19 New Bedford— Per |share. 
Boylston Nat 369,561} 6,528, First National Bk..| 500,000] 714,986] 7,350,468] 100} 200 |__._- 
Nat Bk’ 315,392) 2,781,000) 1 Merchants’ Nat Bk} 1,000,000) 1,395,124] 4,983,251] 100) 205 j-.... 
National Bank 19,828,327| 149519 000 N Bed S D & Tr Co 200, 361,967] 3,809,568] 100 aliabacat 
Fourth-Atlantic 
Nat Bank....-- 2,169,053/24,382 
ts’ Nat Bk Peabody— Per |share. 
at RockBk of Rox Warren Nat Bauk. 200,000 141,769] 1,859,389} 100}..._.. asain 
at Security Bank. 

at Shawmut Bank) _ Per |share. 
Nat Union Bank... Salem— Nojminal | price. 
People’s Nat, Roxb Merchants Nat Bk. 200,000 323,074] 2,726,237} S0)...... wsece 
Gecond Nat Bank. - Naumkeag Tr Co-. 250,000} 211,604 4,755,198} SE cee alshibeaan 

& Atlas N Bk. Salem Trust Co _..| 200,000 38,332) LOOSE Bi tdcundletuae 
American Trust Co 
Trust Co_- 
Boston 8 Dep & Tr Springfield— 
Tr Co Chapin Nat Bank -_. 500,000 3,349,987; 100) 146 /|...-.. 
Trust Co Chicopee Nat Bank} 400, 6,294,464) 1 180 (200 
*w’lth Tr Co. 8) Nat Bk. 500, 7,771,792) 1 233 |240 
’n Tr Co... Nat Bank_-_ 500,000 29,991,383] 1 238 |240 
Tr Co.. mmercial Tr Co_ 350,000 2,675,139} 100)....-..|130 
uitable Tr Co- _- ao 8D&T 500,000] 1,124,792] 6,946,372) 1 ee. tiwewe 
saan OS ion Trust wee 500,000} 1,154,140}11,620,494) 100; 300 j|...-. 
Fidelity Co... 
er Trust Co. Taunton— Per |share. 
Park Tr Co_. Machinists’ Nat Bk 200,000 2950,929] 100) ....-../...-.. 
International Tr Co Bristol ty Tr.| 300,000) 163,389] 2,931,940)_.../-...--|...-. 
Jamaica Plain Tr - 
[feesty Trust Co... Worcester— Per |share. 
Trust Co_- Mechanics’ Nat Bk| 200,000 439,510) 9,335,998] 100} 225 |_.... 
us’ts Tr Co} Merchants’ Nat Bk 750,000 809,092115,192,765| 100} 225 j..--. 
tan Tr Co Park Trust Co_._. 300,000 138,797| 3,995,374) 100) 145 /|..--. 
ow Trust Co. Worcester Bk Tr Co} 1,250,000 789 ,724/| 23,833,672! 100 
Colony Tr Co... 
South TrCo...| 200, 
Prudential Tr Co.-| 200, 
Puritan Trust Co_.| 200, 86 
South Boston TrCo} 200, 56,091} 1,486,831 MICHIGAN—Neat. banks March 4; State institutions latest returns. 
one Trust Co_.| 1,000, 2,121,931/29,346,363 
t Trust Co. 200,000) 64,144) 1,840,467 
@ 8 Trust Co_-__-. 1,000,000} 1,170,231/ 8,512,709 Bay ag oe Per |share 
Winthrop Tr Co_. 100,000 25,461 370,169 Bay City oe 250,000 302,697] 3,590,192) 100}/_.... eee 
People’s Commer- 

Beverly— clal & Sav Bank 400,000) 496,140] 7,691,790; 100)... -./..... 
Beverly Nat Bank. 300 ,000 222,769) 1,726,937 
Beverly Trust Co_. 100,000) 39,579 73,044 

Detroit— Per |share 

Brockton— Amer State Bank... 500,000) 190,840} 8,491,115] 100)_.-... 00 
Brockton Nat Bank} 300,000) 384,747) 4,069,917 Bank of Detroit...| 885,180} 459,163)13,028,161| 100] 270 j|...-. 
Home Nat Bank_-- 500,000) 407,219] 4,380,921 Central Sav Bank-. 500,000) 424,349113,244,419] 100} 300 j-..-- - 
Plym’th Co Tr Co. 100,000 111,497} 3,987,102 Com’wealth Federal 

Savi Bank_-- 750,000 76,924) 5,888,751} 100)... /_.__- 
Detroit Sav Bank... 750, 1,277,692119,699,123) 1 ee Bet 

Cambridge— Dime Sevs Bank_-.-.| 1,000, 1,369,737|31,859,978/ 1 . a 

ie rCo.. 100,000) 197,107} 2,204,289 First & Old Net Bk_| 5,000, 3,961,189]|59,473,363} 1 180 {194 
tral Trust Co_. 200 ,000) 473,697| 3,011,711 First State Bank __- 500,000) 271,519] 8,708,002} 1 oe. Boge ce 
es Riv Tr Co. ,000 232,497} 2,650,289 Merchants’ Nat Bk} 1,000,000 668,109}10,852,167| 100) 166 [{..-_-- 
Harvard Trust Co. 200,000 317,147) 4,221,471 Nat Bk of Com’ce_| 1,000,000] 1,195,524/21,193,908} 100) 214 j|-._-.. 
Peninsular State Bk} 2,500,000] 1,191,797/26,979,245) 100) 220 j|___-- 

BE. Cambridge— | People’s State Bank. 2,500,000} 4,485,724/90,165,670)] 1 295 |305 
Lechmere Nat Bank 100,000) 140,227] 1,206,670 United Savi Bk. 500,000 184,997] 5,038,869} 100)....-../.---- 

WayneCoH vVBk| 3,000,000) 4,321,069|58,257,177) 1 365 (370 

Fall River— Detroit Trust Co_.} 1,000,000) 2,523,894) 97,678,729) 100)_.__../----- 
Fall Riv Nat Bank. 400,000 400,337) 4,298,899 Security Trust Co. 500,000} 1,020,767) 93,324,830) 1 ee enn 
First National Bk-_ 400,00C 475,397| 2,478,866] 100} 210 j_.__. Union t Co_..| 1,000,000 $10,693) 95,099,720} 100}... 195 
Massgasolt - Pocasset cael 

at Bank_..._. d 541,821 5,786,868] 100} 16234|----_- 
Metacomet Nat Bk 750,000 406,141} 3,900,528) 100) iso” 125 Grand Rapids— Per \share 
Durfee Tr Co__._. ,000 598,872] 3,813,619] 100) 210 |... City Tr vy Bank 200,000 110,669} 11,930,926} 100)...... ia 
Com’c vy Bank 300,000 65,377| 2,572,362] 1 215 {220 
witch 4 ETrCo| 500,000] 373,527| 4,082,268] 100 “s” 150 Br Rap Net C’y Bk/ 1 900'000 424/573 7131 296 i 138 145 
® , ’ ’ r a "y , ) ’ , ’ 
Safety dN Bk. 200,000 449,274) 4,653,713) 100) 285 {300 Gr ids Sav Bk. 400,000; 383,2 7,709, 1 235 (254 
Gloucester— Old National Bank-| 800:000 1,050°375| 8:499'974| tool 198 [205 
a! - ’ , , , , 4 
Cape Ann Nat Bk_| 150,000) 172,630) 1,716,190) 100/_.....}_.__. People’s Sav Bank.| 200,000) 104,447/ 1,853,994] 100/b160 |_--.-- 
Roce Hente| W00500) iat'sool Teak 'aeel T0877 1n2 7 mee eral Sen'geel see iitlel ada'aael inal vas liao 
D Tr Co.__ ‘000 338,499] 4,387,025|.__.|.---~~|-7777 : oe: ei . 

Haverhili— Per |share. Saginaw— Per |share. 
Eesex Nat a 100,000) 155,902] 1,966,107) 100).....-}..__ ¥ W 500,000 938,044/13,346,417| 100}).....-j-.... 
First National Bk. 200,000) 358,197] 3,831,679) 100}_..._.}_.__. Nat Bk 100,000}; #106,194/ 381,056,754) 100)_..... ~ocee 
<a aed Nat Bk... 200,000) 458,707| 3,662,575) 100)_....-j_.__- te es 200,000) 145,000} 2,750, illobesceloosce 

Nat Bk) 240,000 15,549| 1,611,711) 100)_...-.)_.._. People’s Sav Bank_| 100,000} 117,404] 1,612,922) 100|--___- eee 

Haverhill Trust 200,000} 107,290) 2,648,069] 100)_...-.|_.__- Nat Bank..| 500,000| s7g2,747|s6,751,125| 100|___---|----. 

* Sale price. «a Capital to be increased. 6 New stock. & This is the so-called “weekly ts,”” now fo capital on which dividends 

are paid. 2zEx-dividend: iLastsale. nNov.11918. »March41918. @ May . ce trust . hSept. 12 1916.' « Dec. 
18 1918. Dec. 311918. ¢ Oct. 311918 t Ex-rights. - 9 a « os 
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MINNESOTA—WNat. banks March 4; State institutions latest returns. MONTANA—Nat. banks March 4; State institutions latest returns. 
‘ Surplus Gross . Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. 
Duluth— & $ $ Per| share Butte— 3 By 
Exch Nat Bk! 1,000,000| 1,737,249113,371,427| 100] 280 |.---.. First Nat Bank . Y Per johare. 
City National Bank) °500,000| 374,797] 5,399,796| 100] 185 |----- Miners SBk &1Go| 200:000| “ea’sai| s'erioad| waecl cece 
National 1,000,000} »2,056,602|r20802,179| 100} 300 |-~..- Silver Bow Nat Bk_| 200,000) _ 36,529] 2,119,214|--__|------|----- 
qrthern Nat Bank! 500,000) 273,704) 94,360,073) 100, 175. |----. | Daly Bank & Tr Co} 100,000] 390,494) 5,029,283] 100|------|--—-— 
elena— N 
ers Nat Bank} 800,000} 244,539) 1,403,503) 100} 95 |100 | Amer Nat Bank 1 ses jhe 
Secur Nat Bk| 5,000,000) 5,585,956/66,906,510| 100) 275 |..-.- Nat Bk of Mentana 230;000 149/997| 3:080/577] 10/2222 “eal 
North Amer Bank-| 200,000} 249,232] 4,868,714 100] 220 |225 | Montana Tr&SaBk| 150,000) 79/167] 1'744'014| 1001... ..- aan 
a inCoSavBk} 250,000} 392,370] 7,371,784| 100} 260 |__.-- Conrad Tr & 8 Bk_| 200,000} 110,000] 2;500,000] 100|-..--- march 
Mercantile State Bk 300,000 74,537 1,692,114 100 120 130 | Union Bk & Tr Co- 250,000! 396.500! 4.834.707! 1001_-_-_-|-___- 
Metrop Nat Bank 500,000 134/090 2'848.711 100} 125 {130 NEBRASKA—Nat. banks March 4; State institutions latest returns. 
Northwest Nat Bk. 4,000,000} 3,048,714/49,838,791| 100\4260 (265 Lincoin— Per jshare 
St Anth’y Falls Bk_| 300,000 3,692,734| 100} 160 [165 Central Nat Bank_| 150,000 98,204] 3,049,477 wf ; 
Midiand Nat Bk __/ 1,000,000| 437,802|17,627.860| 100] 175 |180 City Nat Bank...-| 300,000] 108,690] 5,479,074] 100| 200 |235 
South Side State Bk} ‘100,000) 73,597) 2,182,714] 100| 250 |_._-- First Nat Bank- 500,000] 440,314] 6,298,765) 100 
Union State Bank_ 100,000 86,179 1,936,411 100 170 180 First Sav Bank.___ 100,000 60,140 1,568,962 100 SRR SSeS 
Minn L'n & Tr Co-| 1,000,000 884,114) 4,968,790] 100)... ---|----. Nat Bk of Com’ce_| 200,000] 261,697] 4,281,791] 100|_-----|----- 
. ste . maha— i aE 8 
Nat Bank} 400,000) 183,883) 5,292,979] 100) 145 /|160 
Capital Nat Bank_| 500,000| 306,234| 8,797,179] 100) 150 |160 vom oy Aya 1 350°000 480. oir 23° 330° 393 100 ae 
First Na 3,000,000) 2,819,104/51,912,030| 100)..__--|_._-- Live Stock Nat Bk_| °'500,000| 229,597] 9.611,255| 100} 250 (300 
Merchants’ Nat Bk} 2,000,000) 2,257,124/30,599,769| 100) 235 /|240 Merchants’ Nat Bk! 1,000,000| »691,389/912571.972) 1 
etropolitan 100,000 34,847) 4 881,969] 100) 130 [140 | Nebraska Nat Bank| 200,000] 176,214) 4,366,678 100)... oe 
Nat Bank of 400,000} 166,017|*3,003, 100} 140 /|145 Omaha Nat Bank__| 1,000,000| 1,197,909]31,905.797| 100] 250 — Ryo 
Nat Exch Bank._.| 300,000 ,671/91,736,550| 100} 135 |145 | Packers Nat Bank-| ‘'200,000| 164,799) #3,656,413| 100] 175 |__~7~ 
Central Bank. ._. 100,000} 65,337) 2,336,719) 100) 220 |-.--. Stock Yds Nat Bk-| 750,000] 1,049,117]11,985,794| 100] 250: |3007~ 
Stock Yards Nat Bk} 350,000} 224,472) §6,239,908| 100) 200 /220 State Bank “| 390'000 ’347| 3°464,037| 1001 130 1150 
Capital Tr& Sav Bk! _250.000!__401,977' 2,798,793! 100! 250_|.-..- U8 National Bk---| 1,100,000] 934,000/#16636,558| 100}__.___|___ 
MISSISSIPPi—Nat. banks March 4; State institutions latest returns. ne 
Jackson— "' cera a Sepyye! Raye NEW HAMPSHIRE—Nat. banks March 4. 
GiisonsSevBLa tr] se'eool s0'070| "7asdish_~ laa Manchester— Por |ehar 
v x A " é. 
First Nat aor 182°727| 1,400.27 Amonene i Aaee E 511,190) 3,477,960) 100)....--}-.... 
Jackson-State N Bk 200, 64,390 1,738,169 eaecel@acre-e a dy 1 ,000 ’ 1931,594 1 nea celoeeoeen 
Merch Bk 250 75,692| 3.124.387 Manchester Nat Bk ° | 266,129) 2,613,803] 100)... }_-. 2. 
Vicksburg— - ' Reer iginets int Meme Merchants Nat Bk_| 150,000! 76,027! 1,125,079] 100/_.____ ere 
Amer 150,000; 9,197| 921,304 ieee ° sate 
Gitizens’ Nat Bank! 100,000, 54.717| | 346,490 AUST Cpe har 
-- , ’ , se or 
Nat “9--! —300'000| 194,879) 11996/852 AtianticCityNatBk|  50,000| 558,729] 2,996,737] 1¢0|....- valet 
Merchants’ Nat Bk! 100,000! 429,009) 1,595,196 Roasdne’: at Bk_| 200,000 one .7ur 9 5 
MISSOURI—Nat. banks March 4; State institutions latest returns. Second Fr me gt isorooo tas'aio 
Kansas a. Union Nat Bank-.- 100,000} 158,672 
Central 100, 29,622 Rieutics D & TrGo 150, 520,717 
City, Bank of K C_ 100,000 16,242 Guarantee Trust Coj 600, 433,744 
Com’wealth Nat Bk} 250, 7,330 Equitable Trust Co} 200, 143,497 
Drovers’ Nat 1,000, 170,347|13,4 Marine Trust Co__| 100,000} 200,712 
Nat 1,000, 2,819,019|40,662,461 Bayonne— 
Gate City Nat Bk. 200,000 100,797] 3,128,991 Bayonne Trust Co- 200,000) 164,000 
Int-State Nat 500,000} 1.392,4 993 Mechanics’ TrCo_.| 200,000} 384,411 
Live Stock State Bk} 150,000 36,567| 1,579 Bridgeton— 
te’ Bank. 100,000 33,999 Bridgeton Nat Bk_| 100,000} 270,770 
Midwest Nat 500, 3,389 Cumberland Nat Bk 150,000) 578,974 
National City Bank] 1,500,000] 478,071/13, Farm & Mer Nat Bk 150,000 88, 
Nat e 1,000, 211,137] 8,930,873 Cumberland TrCo.| 150,000} 187,539 
New Nat 1,000, 1,058,520]19,918,007 Camden— 
luce Exch 108.008 a 1,5 Camden Nat Bank-_ 100,000} 199,807 
Security Nat Bank-_ 200, A First Nat Bank. -._-. ,000} 419,797 
Nat of 4,000,000] 1,796,971/47,846,404 National State Bk.| 500,000) 686,796 
Traders’ Nat Bank 200,000 $ Camden SD & T 500,000 84 
Bank....._- 100,000 71,397) 1 Broadway Tr Co..| 100,000} 172,220 
Stock Yds Nat Bk 200,000 162,54 Central Trust Co-_. 100,000} 338,967 
Western Bai 250,000} 110,000) Merchants’ Tr Co-_-. 100,000 76,724 
Westport Ave Bank} 100,000 79,007 ity Co_| 100,000 218, 417 
Citizens Sav Tr Co- 100,000 16,467 West Jersey Tr Co. 100,000 28,044 
Commerce Tr --| 1,000,000} 1,224,690/31,353,368 East Orange— 
Fidelity Trust Co__| 1,000.000| 1,144,377|14,049,143 East Orange ,000 35,707 
Liberty Trust Co_. 250,000 1,6 Sav Inv & Tr Co__- 150,000 316,471 
Mercantile Tr Co_. 200,000 107,872 x ty Tr ,000) 6, 
Trust Co_.| 250,000 81,364 Elizabeth— 
Pioneer Trust Co__| 267,500) 384,35 Elizabethport B Co ,000] 101,273 
Fidelity Save Tr Co| 250,000} 110,369 National tate Bk_| 350,000) 842,330 
St. Joseph— TrCo__.| 100,000 47,512 
Nat Bank..| 200,000} 2146,394| 4,400,044 a Co Trust Co| 300,000 »29 
First Nat Bank____ 500,000} »1424,876 Hoboken— 
Amer Nat Bk_____ 200,000] 262,090] 98,769,974 First Nat Bank__..| 220,000) 694,233) 9, 
St Jos Stk Yds Bk 250,000} 250, ‘ Second Nat Bank..| 250,000) »275,667| 08,143,229 
Tootle-Lacy N Bk. 200,000} »212,864| 28,673,763 Celumbia Tr Co... 100,000 , 
First Trust Co____ 50,000 36,322 Hoboken Trust Co_| 100,000} 169,941) 3,112,36 
Missouri Val Tr 100,000 55,749 Hudson Trust Co__| 1,000,000} 1,281,102/19, 
St. Louis— Jefferson Trust Co_ 200,000 135,587 
en Bank_.___- 100,000 35,967 Steneck Trust Co _| 100,000} 125,114) 2,910,736 
Boatmen’s Bank__-| 2,000,000} 851,620 Trust Co of - | 600,000! 759,423/25,332,926] 100 
remen Bank----- 200,000 595,836 Jersey City— 
Cass Avenue Bank. 100,000 155,714 Claremont Bank--- 100,000 ,071 
Central Nat Bank_| 1,000,000} 303,144 First National Bank| 400,000) 1,379,519)11, 
popes | Bank_-_-_ 100,000 109,179 udson Co Nat Bk 250,000} »782,710 
Bank_...| 600,000} 810,827 Merchants’ Nat Bk| 200,000) 148,391 
Grand Ave Bank__| 100,000 54,030 Comm’! Tr N J___.| 1,000,000] 2,538,094|28,582,048| 100 
Internat Bank St L| 500,000) 588,867 Greenv Bk & Tr Co} 100,000 ,427| 2,9 
Jefferson Bank___ 200,000 45,969) Lincoln Trust Co-_- 150,000 471,967 
LafayetteSoSide Bk 800,000 417,794 Mercantile Tr Co_. 100,000 8,00) 
Liberty Bk of St Lo| 1,500,000) 1,214,872|15 N J T Gu & Tr Co_| 1,000,000} 1,171,312|13,204,483] 100 
Lowell Bank____-_- 100,000 3,876 Union Trust Co... 300,000 135,000 
Manchester Bank. . 250,000 142,027 Long Branch— 
Mech-Amer Nat Bk/ 2,000,000] 3,198,997 Citizens’ Nat Bank 100,000} 203,000} ¢1,080,000 
Merch Laclede Nat} 1,700,000] 1,823,929 Long Brauch Bkg Co 100,000 ’ 
Nat Bank of Com’ce_|10,000,000} 3,708,642/59,871,230 Morristown— 
Night & Day Bank-| 150,000 43,6 First Nat Bank_...| 200,000} 249,742] 3,322,663 
Northwest’n Bank_ 200,000 524,143 National Iron Bk_. 200,000 69,270] 2,563,090 
8t Louis Union Bk_| 2,500,000} 2,938,744 American Trust Co 150,000 44,272 8 
South’n Com & Sav 100,000 111,941 enews Tr Co_ 600,000 485,579| 7,257, 386 1Glwanwca 350 
State Nat Bank___| 2,000,000} 1,022,117 Mt. Ho ily— Per \ehare. 
Third Nat Bank__.| 2,000,000] 2,342,160 Mt Holly Nat Bank| 100,000 79,476] 697,866] 25/...._- ers 
United States Bank! 1,000,000 726,69 Union Nat Bank--_- 100,000 137,763) 1,155,169) 50}/....-. Ai Acca 
American Trust Co} 1,000,000 207 ,490 Farmers’ Trust Co. 200, 67,279 868,490} 100}.._... Beat a 
B’way Sav Tr Co.- 100,000 120,701 Newark— Per \share. 
Chouteau Trust Co 100,000 35,534 American Nat Bank 300,000 132,127} 6,910,068} 100} 109 {..... 
City Trust Co____- 100,000 9,507 Br’d & Market N B ,000 70,397| 2,994,623] 100] 125 |_.... 
EBaston-TaylorTrCo| 100,000 38,827 Mfrs’ Nat Bank__.| 350,000) 456,790) 3,575,510) 100) 235 |_.... 
Farm & MerTrCo_| 200,000 37,769 Merchants’ Nat Bk} 500,000} 818,844] 9,686,077} 100] 230 0 
Jeff-Gravois Bk__- 100,000 0,664 Nat Newark & Essex 
Laclede Trust Co_.| 100,000 53,290 See Ono 2,000,000} 2,204,379/30,863,494] 100] 305 /|315 
Mercantile Tr Co_.| 3,000,000) 6,910,000/43,202,679 National State BE_| °500,000| 676,939] 5,961,329] 100| 200 |21e 
Miss Vall Tr Co__.| 3.000.000] 5,452,747|22,576,775 292 North Ward Nat B| 200,000) 368,769 6,248,613} 100} 340 |360 
Nor 8t LSav TrCo| 100,000 91,184] 1,555,386 200 Union Nat Bank..| 1,500,000) 2,417,443/24,991,260} 100] 335 /..... 
St L Union TrCo..| Does no} banki usiness 300 City Trust Co__._. 100,000 71,637| 2,263,711) 100] 180 j|..... 
tCo..| 100,000 20,714] 936,835 110 Clinton Trust Co_.| 100,000 80,017 2,647,260 100} 150 |..... 
South Side Tr Co_.| 200.000 45,524] 1,806,816 182 Federal Trust Co_.|- 1,000,000} 1,039,767) 8,068,642) 100} 215 }..... 
Vandeventer Tr Co 50,000 12,974, 807,181 85 Fidelity Trust Co_-| 3,000,000] 2,750,132|23,395,903] 100] 350 |_... 
West St L Trust Co' 100,000 35,4091 935,612! 100' 125 '___.. Ironbound Tr Co_.'! '200,000! ‘225,144 6,613,894! 100] 235 |... 
* Sale . ¢ Capital paid in; authorized amount is sf ¢ Amount paid in. k New stock. zEx-dividend. y Capital to be increased. 
aseme =} 18. o Gans. 37 oh. ° n Including Fidelity Sav. & Tr. stock. | Last sale. r April 25 1917, s Nov. 1 1918. rob 27 1919. » Dec. 31 
a neludes e steck. 









































































































































60 BANKS AND TRUST COMPANIES [Vou. 108. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
. Surplus Gross Surplus Gross 
Capital. |% Profite.| Deposits. \Par.| Bid. | Ask. Capital. | Profits.| Deposits. |Par.| Bid. | Ass. 
Newark (Con.) $ $ $ Per |share. | N. ve City (Con.) $ $ Per |share. 
ewark Trust Co..|; 100,000 $009 1,483,886} 1 |. a Se Chatha ag! Phenix s 
opr’ id Av Tr Co- 100,000 48,844) 2,224,360, 100) 125 j_..-. Tiotlomel Bank__| 3,500,000} 2,822,400/93,942,000| 100} 310 |.-.-. 
Tr Co-| 200,000} 126,997| 1,899,943] 100] 160 |.___- Exch Bank} 400,000) 6,419] 85,179,762, 100] 100 {110 
West Side TrCo_.-| 200,000] 400,079, 5,881,099] 1 ee ee Chemical Nat Bank_| 3,000,000} 9,578,700|63,342,000, 100} 500 (520 
New Brunswick Per \share itizens’ National_| 2,550,000) 3,286,300|/33,908,000, 100) 225 /|235 
Nat BankofNJ-..-| 250,000} 609,337) 9,165,442) 100) 295 |300 | City Bank, Nat’l_-/25,000,000)54,132,000|705976000] 100) 450 /|460 
People’s Nat Bank-| 100,000} 180,000, 2,547,099) 100) 285 {290 Coal & Iren Nat Bk_| 1,500,000) 1,122,700/11,751,000; 100} 210 {220 
New Bruns TrCo-..|; 100,000) 108,847) 3,403,684) 100)....../...-.. jal Bank__.-- 500,000} 1,137,079|12,354,000, 100) 400 |-..-. 
Passaic— Per |share. | Columbia Bank.-.-| 1,000,000} 672,494!14,779,000, 100] 165 {175 
Passaic Nat Bank..| 200,000] 9511,271) 23,508,928} 100) 275 |_.... Com’ce, Nat Bk of |25,000,000]25,651,800|278595000| 100] 212 |214 
Hobart Trust Co_-| 100,000} 163,072, 2,263,136) 100)_...-.|_._-. Commer’! Exch Bk.| 200,000} 858,100] 6,778,000) 100} 390 /|410 
Passaic T&SD Co} 200,000) 352,594; 6,612,793) 100)-...-.j...-- Commonwealth Bk} 400,000} 762,019) 7,858,000; 100} 200 (|210 
People’s Bk&Tr Co} 200,000) 394,214) 5,625,725) 100)...._.}-.... Continental Bank_-| 1,000,000} 642,219! 5,229,000, 75) 107 {115 
Corn Exchange Bk_| 4,200,000} 8,290,694!126227000| 100] 317 {322 
Paterson— Per \share litan a tents 100,090 ,790) 81,742,300} 100} 100 {110 
First National Bank| 500,000| 671,037) 4,683,078] 100] 260 |_._-- East River Nat Bk_| 1,000,000] 626,000! 6,571,000} 25) 150 j|----- 
Paterson Nat Bank 300,000} 17540,000! 04,100,000) 1 et Bidcwow Fifth Avenue Bank 200,000} 2,301,400'17,986,000! 100}/2200 {2500 
Second Nat Bank..| 250,000) 373,270, 7,191,719 190 {200 Fifth National Bk_| 250,000] 397,690] 7,832,000} 100} 215 [230 
Paterson Sav [nst__| 1,000,000| 683,720|16,765,272| 100).._.-.|_._.- First Nat Bank_--_|10,000,000/31,297,500,155869000| 100] 965 (980 
Cit * Trust Co-| 234,900) 422,777) 4,510,264) 100) 300 |..--. Garfield Nat Bank} 1,000,000) 1,342,000 11,663,000, 100} 185 /|195 
Franklin Trust Co.| 150,000) 102,060) 1,518,181' 100| 170 |-.--. Gotham Nat Bank_} 200,000) 221, 109} €7, 199,900) 100] 200 |-.-.-- 
Hamilton Trust Co, 500, 453,914) 6,580,929 100, 360 |400 W RGrace & CeBk; 500,000) 835,700, 4,954,000, 100]-.....|----- 
PatersonSD&TrCo| 300, 442,737) 4,484,471| 100) 350 Greenwich _..| _ 500,000] 1,559,732! 16,830, 000; 100} 340 |_.... 
Seah stih 350,000} 505,967] 9,251,169] 100) 410 |-..-.- | Hanover Nat Bank__| 3,000,000/17,363 :900} 116 263000} 100) 735 {745 
Harriman Nat BK-| 1,000,000] 1,301,700 e27354700, 100] 275 |-..-- 
Plainfield— ‘ Import & Trad Nat] 1,500,000) 8, 163, $00'23,938,000} 100) 550 (565 
City Has Bank....| 150,000} 281,967) 4,326,121)_.../_.....]-.... International Bank} 500,000 2,200] 6,148, 000, 100}-.-..--}-.--- 
First Nat Bank___. ,000| 137,926] 4,282,869|_._.|......]..... I Nat Bx} 4,500,000! 6, 112" 000; 110713000) 100)p330 (340 
Plainfield Trust ,000| 396,967) 7,730,728'....|....--|-.--- Liberty Nat Bank.| 3,000,000) 4,704,900;53,710, 000; 100] 550 |_____ 
State Trust Co....| 100,000 69,637| 1,823,262)-..-|------|----- Lincoln Nat Bank_| 1,000,000) 2,067,000,15,304 000| 100} 270 |300 
anhattaaCe,Bkof| 2,500,000] 7,209,997/59,445,000, 50] 207 [213 
Trenton— Meck & Metals 
Broad St Nat Bank} 250,000) 451,434) 6,580,806, 100).....- #190 National Bank-_.| 6,000,000)11,643,000 164136000, 100} 355 {365 
First Nat Bank_...| 500,000} »576,491\ 75,912,181) 100}_..._. 21244 | Merchants’ Nat Bk} 2,000,000] 2,336, 700,27, 603,000, 50] 145 /155 
Mechanics’ Nat B 500,000) 1,413,140)13,872,712 50)-..... 280 Metropolitan Bank] 2,000,000) 2,577,274'25,638,000, 100) 180 |.-.-. 
Trenton Bkg Co...| 500,000 ,627| 7,287,891) 50)-.....|...-. Mutual Bank___-- 200,000} '560,417|10,791,000, 100] 375 |..--- 
Mercer Trust Co_..| 100,000|- 178,149) 3,819,697) 100)....../...-. Nemeth State Bk _| 100,000 27,700, 81,368,700, 100)-..---]---.- 
Trenton Tes D Col 200,000} 328,971| 5,542,937, 100|------|----- New Neth’land Bk_| 200,000] 195,100' 5,369, 000} 100} 200 (215 
N Y Co Nat Bank_| 1,000,000] 421,800'12,534, 000; 100] 130 /140 
Bais Banke | “S00/an] $taz'aes tears'o0n| ‘so 489 |c72"> 
—_ . ac. Cc SE....n.c<e ’ oa; UV fteerre 
NEW YORK—Nat. bks. (except N.Y. City) Mar. 4; Stateinst.latest returns. Park Bank, Nat.--| 5,000,000119,439,300 163861 000) 100| 625 (650 
Albany— ( Per |share. | Produce Ex Bk,N Y| 1,000,000] 1,242,700 25,561,000! 100) 200 |__._- 
First Nat Bank....| 600,000) 2566,494 28,149,795) 100} 170 /175 Public Nat Bank-_.| 1,250,000] 1,167,200 e37215900' 100|A250 |260 
& F rs..| 250,000) 1,066,579 1,922,361) 100} 550 |-..-. Seaboard Nat Bank_| 1,000,000] 3,782,400 43,146 ,000; 100} 475 |_.--. 
at Commercial Bk} 1,000,000) 2,062,702 27,868,798, 100] 335 [345 Second Nat Bank__| 1,000,000} 4,066.500)16,165, 000; 100; 400 |425 
N Y State Nat Bk-| 500,000) 688,500 26,362,445) 100) 260 [270 Sherman Nat Bank} 500,000 7,300 e7,389,100, 100} 115 |125 
Albany Trust Co..| 400, 288,479} 9,736,330, 100] 160 |170 State Bank__._-_- 2,000,000} 607,107|/43,005,000, 100] 124 {130 
Union Trust Co..-| 250,000} 569,449) 5,748,766| 100) 350 |..__. Twenty-third W Bk} 200,000} 145,709) 84,293,300, 100} 115 {130 
Union Exch Nat Bk| 1,000,000] 1,271,200 15, 1050, 000, 100] 165 4175 
Auburn— Per |share. | Wash H’ts, Bank of} 100,000) 441,714 2;000} 100] 275 j..--. 
Cayuga Co Nat Bk} 200,000) 30s, 439 2, 699, Oe Wee a Westchester Ave Bk} 100,000 90,100 Bs "ood, 100, 100} 160 {175 
Nat kof Auburn.| 200, 99,990, 2,139,330, 100)-___. Rs Seale Yorkville Bank_.-_| 290,000} 633,500/10,119,000; 109} 290 /|310 
Auburn Trust Co..| 150,000) 228,669) 4,006,419)_...}-...__|_____ American Trust Co) 1,000,000} 200,700) 1,917,400, 100}_-.__--/_----. 
Bankers Trust Co__|15,00),000]17,361,172,266817946! 100] 400 |405 
Haghanton— Per |share. | Central Union Tr 
tizens Bank___-_- 100,000 65,110, 1,443,431) 100) 148 /|152 RBA RAR SES: 12,500,000]18,585,400|/214001700 100] 410 (415 
City National Bank} 200,000) 292, 414 2 088, 271} 100) 200 {212 Columbia Trust Co} 5,000,000] 6,904,737|88,166,190. 100} 310 {320 
Firat Nat Bank_...| 400, 9218.14 546,400, 100) 160- |170 Commercial Tr Co_| 500,000] 152,000, 6,065,200, 100} 90 |100 
People’s Trust Co_.| 500,000; 121, 799 7 ,208,119| 100} 120 {135 Empire Trust Co__| 2,090,000] 2,091,100'43,927,400. 100/A290 {300 
Equitable Trust Co} 6,000,000/13,990,700 205 323000; 100; 418 /|425 
date Mor. 20°10 sits of Broolklyn banks\are reporte|d netland are of Farmers’ L & T Co_}| 5,900,090)12,006,600/ 164 115900, 100} 450 (460 
date Mar.29 19:19. Surplius and pro\fits are of | date ar. \4 Fidelity Trust Co__} 1,000,000) 1,284,900'10,859, 700) 100} 218 {225 
Pm. Yn ‘or Nationial and Feb. 21 or Stiate Banks. Per |share. | Fulton Trust Co-__- 509,000} 575,927) 7,926, 839! 100} 240 |260 
Isl’d 59,447\ 81,560,795) 100] 140 [155 Guaranty Trust Co 25,000, 000} 28,525,700,592927200, 100;#385 |.-.-- 
Pint Nations Bk..| 500,000 636, 200, 7,678,000} 109) 190 |200 Hudson Trust Co_- ,000| 612,300) 6,260,400, 100} 132 |_.... 
Greenpoint Nat Bk} 200,000; 237,600 ¢2,963,900| 100] 150 |165 Irving Trust Co --.} 2, 330, 000] 1,189,477/49,894,695' 100|-----.]-.--. 
Hiliside Bank__.-. 100, 50,000) 81,281,000, 100) 110 {120 Lawyers’ Title & 
Homestead Bank..| 200, 878.576| 81.767,995| 100} 70 | 80 Trust Co._..- 4,000 000 5,264,300,17,901,900, 100) 107 {115 
M ics’ Bank..| 1,600,000) 907,800.27,317,000; 50) 70 | 80 Lincoln Trust Co_-| 1,009,000) '663,400'21;166,700' 100] 175 {185 
Montauk Bank... 100, 861,900, 1,315,092; 100] 85 | 95 MercantileTr&DGo| 1,000,000] 757.,017|16,244,469, 100} 210 |... 
Nassau Nat Bank_-| 1,000,000! 1,220, 500, 11,074,000] 100) 200 [207 Metropolitan Tr Co 2,000,000] 4,402,699|35,583,435. 100| 350 lewname 
National City Bank} 300, 587 ,800| 5,905,000} 50| 133 |138 N Y L Ins & Tr Co] 1,000,000] 4,324,100/22,611,200] 100) 790 (810 
North Side --| 200, 220,100) 5,182,000} 100) 175 {200 New York Trust Co| 3,000,000|10,677,060/72.012.083| 100] 610 |620 
People’s Nat Bank.| 200, 190,500 ¢3,959,200| 100! 130 /140 Scandinavian Tr Co} 1,000,000) 1,884,300/30,110,700| 100} 295 (315 
Ridgew Nat Bk) 100,000; 131,200/e4,137,900) 100)..___.|____. Title » Guar & Tr Co} 5,000,000) 12,033,440'29,070,281} 100) 350 ‘360 
Brooklyn Trust Co.| 1,500, 2,289,800' 32,790 ,067| 100} 505 [515 Mtge & Tr Co_| 2,000,000] 4,551,000/58,477,900| 100} 410 (420 
Franklin Trust Co_| 1,000, 1,305, 700, 19,908,700, 100) 220 |225 u 5 Tr Co of N Y_| 2,000,000] 14°495,649|47,176,261| 100] 900 |912 
Hamilton Trust Co} 500, 1,045,600} 7,808,200! 100| 260 |270 Jamaica, L. I.— 
ngs Co Trust Co-| 500,000} 2,771,897|21,089,946| 100) 650 |700 Bank of Long Isl’d_j 1,200,000' 974,500,16,138,000| 100)-.----!--... 
Manufact’rs’ Tr Co} 1,000, 793,069 25,120,156, 100] 160 /|165 First Nat Bank....| 100,000 36,900] 1,853,300} 100).._.--/-.--. 
rege peas Co..| 1,000, 1,412,569]29,379,402| 100 295 aos Queens Co Trust Co} 600,000) 111,400) 2,769,408} 109) 70 | 80 
o— er |share. 
Bank of Buffalo...| 1,000,000) 1,413,379,21,110,429, 100) 300 |___.. Rochester— Per 'share 
igberty Bank ....| 500, 723,679|18,376,711| 100) 350 |___.. Alliance Bank. -.-- 500,000) 725,174,12,044,988, 100) 215 (225 
Manuf & Trad Nat) 2,000,000) 2,013,824'39,786,672, 100) 275 /|235 Central Bank_-...- 300,000} 331,276) 7,976,728' 100) 205 |215 
Trust Co_.| 7,000, 8,270, 094'68, 238,732, 100| 335 1350 Citizens Bank _...| 250.000) 139,044! 1,976,470, 100} 130 (140 
Market Bank... 100, 87,529] 3,476,494! 100} 215 |__._. Merchants’ Bank..| 500,000} 470,297] 8,134,446] 100; 170 {180 
People’s Bank _____ i 864,527/15,031,900! 100} 250 |_..._ Lincoln Nat Bank-_} 1,000,000) 1,967,729|19,660,967, 100) 215 (225 
tock Yds Bk..| 500,000} 327,119] 8,055,679} 100) 165 |____- Nat Bank of Comm) 750,000) 885,599,10,967,516) 100) 155 {160 
Buffalo Trust Co_. 7 500,000/11,118,670, 100} 230 (235 Traders’ Nat Bank_| 500,099} 368.447| 9,311,700 100! 150 |-.-.. 
Citiz Com'l Tr Co.| 1,250,000 1,661,449!20,553,907| 100} 230 |235 Fidelity Trust Co_-| 509,0)| 417,420) 8,806,689, 100) 176 [225 
City Trust Co____. 00,000, 413,992/ 9,727,206] 100) 225 |_.... Genesee Vall Tr Co} 400,00 564,731) 7,567,777 100| 110 |.--.. 
Fidelity Trust Co../ 1,000,000) 1,068,100,16,829,230! 100) 225 /|250 Roch Tr&$8DCo_| 500,000] 859,730'21,640,017) 100} 350 |500 
imira— Per \share. | Security Trust Co.| 300,000] 672,937/15,267,228| 100|_.---- 500 
Merchants’ Nat Bk} 250,000) »130,202 01,472,504! 100/__...__|___._ Union Trust Co__-| 1,000,000} 570,999/13,426,911; 109] 140 /|150 
Second Nat Bank..| 400,000 553,547; 6,215,959) 100)-...../..... 
Chemung Can T Co} 600,000! 520,224) 6,463,746] 100/_-_-_-|_-__- Syracuse— Per share. 
i City Bank & Tr Co-) 1,509,000, 573,637|12,594,889, 100, 157 160 
New York City—| Deposits of N. ¥. City) banks are! repo|rted net! and Merchants’ Nat Bk 300,000 313,479) 2,318, 1643) 100; 200 {210 
are of dateMar.| 29 1919. |Surplus and profits ar\e of |date M ar. 4 | Salt SpringsNat Bk! 500,000, 319,407| 4.870,710| 100] 170 |18@ 
1919 for Nation'aland Feb.’ 21 Jor State|Banks. A divs dend re|cord Third Nat Bank--. 300,000 208,944! 2,594,266: 100)____-_- 155 
of banks and trust comp! antes in Niew York Cijty an |\d Broolklyn First Tr & Dep Co_} 2,500,000 1,573, ,655'31, 911,976) 100) 220 (230 
may be found in|our “Ry. | and Ind.’"|Sec., page | 205 Syracuse Trust Co_| 1,500,000} 984,344'21,041,935| 100 423@ (240 
America, Bank of_-| 1,500,000! s6,779.970 26,012,000, 100] 535 |_____ 
Am Exch Nat Bank! 5,000 000) 6,167,290 97,628,000, 100) 235 |240 Troy— er share 
Atlantic Nat Bank_| 1,000,000; ‘958/200 14551.000| 100] 170 |180 Manufac’rs Nat Bk} 150,000) 683,597/12,001,023, 100) 525 |...-. 
Bank of Cuba_____ ,000' 86,679| 81,002,912) 100} 175 |__.-- National City Bank| 300,000| 264,764! 5,195,693! 100! 170 /172 
Bank of Europe.._| 150,000) 116,400 4,009,600) 100' 110 |130 Nat St Bk of Troy_| 250,000) 400,017; 3, 938,672) 100} 215 |220 
Bank of US__.___- 1,000,000} 275,477|\88,930,441| 100A150 /160 People’s Bank. .-- 100,000} 137,919) 1,026,226) 100! 214 |216 
Battery Pk Nat Bk} 1,500,000) 1,526 ,200, 7,458,000; 100} 205 [215 Union Nat Bank...| 300,000 93, 109) 2'938,024| §0| 100 {115 
ry Bank.___. 50,000 812,300; 5,534,000] 100) 425 |____. United Nat Bank_.| 249,000) 440,420' 887,714! 100} 295 |300 
Broadway Cent Bk} 100,000 46,399 31, ,776.499| 100, 135 |145 Security Trust Co_-| 200,000 155,394) 3,615,269) 100) 190 /195 
Bronx Borough Bk.| 150,000 69,866, 82,532,660] 100] 125 1175 Troy Trust Co....| 200,000 61,967| 2,256,274' 100} 93 | 95 
Bronx Nat Bank.._| 200,000} 221,709, e2,470,400] 100] 155 1165 
Bryant Park Bank_| 200,000 142,700| 82,446,600 100) 145 [155 
Butch & Drov Nat_| 300,000) 109,500! 3,326,000] 25) 25 | 35 
ChaseNational Bk_/10,000,000| 16,870,700 286640000] 100, 408 [412 
Cent Mercantile Bk} 100, 55,176 1,504,729) 150) 165 [170 
*Sale price. bPaidin. &Ca ital to be tncrensed. 2 Ex-dividend. ¢ Oct. 18 1918. e¢ Mar. 4 1919. i Last sale. t Feb. 25 1919. 
oDee. 31 1p18. s Feb. 21 1919 Ne a April 0 1918. p Tr. ctfs. Includes 1-3 share Irving Trust Co. y Ex-rights. rr April 1 
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@ April 24 1918. 


n May 10 1918. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
: Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. Par, Bid. | Ask. Capital. |& Peatte. Deposits. |Par.| Bid. | Ask. 
Utica— $ $ 2 Cleveland (Con.) $ \ehar 
First Nat Bank_.__| 1,250,000| 1,615,641: 9,406,623 lark Ave Sav Bk_| 200,000 70,000 2 235 000} 100) Bes 1122 
Oneida Nat Bank--| ‘600,000, °864,014| 3,121,226 Clev Sav & LoanCo| 250,000} 200,000) 1,400,000] 100)/_--...|-- 
Utica City Nat Bk-| 1,000,000, 329,447| 3,181,617 Columbia 8 & L Co} 100,000} 160,991] 2'834'393 272 9/202" 
Citizens Co-| 800,000} 611,977|10,926,225 First Nat Bank... _ 2,500,000| 3,448/852/75,858.710| 1004398 a 
Oneida Co Tr Co_.| 250,000! 389,179) 2,196,134 Garfield Sav Bk Co| ‘350,000  '438/994| 9'887:769| 100] 250 |__- 
Utica Tr & DepCo_| 600, 693,170}10,886,194 Lorain St Sav BkCo} 200,000} 202,470] 3,669,013] 100] 210 |__-_- 
Watertown— National City Bank| 2,000,000} 763,967/11,004,965| 100] 145 |_.--- 
City National Bank} 100, 111,372) 1,436,936 Nat Commercial Bk} 1,500,000] »1,464,707| 08,677,467| 100] 170 |_...- 
erson Co Nat B} 250,000, £4380,000) 3,500,000 Pearl StS &TCo.-| 600,000} 574,120/10,146,717) 50|____..|____ 
atertown Nat Bk 200,000 300,149) 2,451,979 People’s Savy Bk Co 500,000 627 ,067 7,362,496 «anol 20m tale . 
North’n N Y TrCo} 400,000; 633,910) 7,092,713 United Bk & Sav Co} 1,000,000} 477,889/13,350,230| 100] 210 
M if rena ° 200,000) 7 ee fat ae se 
t Vernon— a E 94,797) 4,541,182 at Bank______ 4,000,000) »3,424,741/49,841, NOON ciate nes EDS 
Mt Vernon TrCo} 200,000, 231,940, 4,154,021 W Clevel’d Bkg Co} 100,000 #74600 49°051,900 PES 102°" 
New Rochelle— B’way Sav & TrCo} 300,000) 645,897] 9,708,291) 100) 287 |_.... 
Nat City Bank._| 200,000 95,994] 4,303,143 izens’ S & Tr Co} 4,000,000) 4,985,767/60,255,043] 100)a470 [475 
Horth Ave Bk___ 50,000 28,542 603,654 leveland Co} 2,500,000) 2,725,917/59,925,113} 100] 270 {275 
enot TrCo_| 150,000 90,507) 1,335,294 & Sav Bk_| 1,250,000}  851,129/21,635,673| 100)_.._..|_-... 
i helle Tr Co} 200,000 90,769\ 3,448,360 lan Sav & Tr| 3,000,000) 3,635,244/41,987,735| 100] 264 |26614 
Oooinine— let Nat_| 100,000} 289.072) 2573,799 Home Sav & Trust_| 125,000 , 1 OGL T1G oo a 
Comtaing Nat Bk_| 100,000 31,492} 1,012,966 L Sh Bkg & TrCo_| 500,000) 274,341/19,493,763} 100) 310 |_.._. 
Peekskili— State Bkg & Tr Co. 250,000 152,719 5,081,725 |, RR 175 
Westch Co Nat__| 100,000} 2360,119) 23,839,069 Super’rS & TrCo__| 500,000) 1,404,967/13,829,948] 100) 326 j|___. 
Pitt Pleasant Bk 50,000} 42,041) 994,710 Woodl'd Av'8 & tr} 390:000 "401| 91134.143] 100/22222 oy 
= ’ ’ , v , 2 pEFILl Pes VSEyhBV LVUVi no ew wwe 
Port Chester—ist N| 100,000) 0186,327| 01,243,645 ae rere _ 
Mutual Trust Co} 300,000 75,970) 1,767,763 Columbus— Per |\share. 
Rye—Rye Nat Bk__ 50,000} 100,000) 1,000,000 Capital City Bank_| 100,000 39,799| 870,732) 100)/_..__ |... 
farrytown Nat Bk_| 100,000) 135,071) 1,038,862 Central Nat Bank.| 200,000) 122,843) 02,185,911} 100)_..___]_____ 
White Plains— Citizens’ Tr & Say 700,000} 167,192) 5,329,933] 100)...___}_.___ 
Citizens B. eee 100,000 65,517} 1,661,943 City National Bk 300,000) 260,217| 5,932,646) 100)... }_.__. 
Cent Bk West Co} 100,000; 124,737; 875,762 umbus Say B 50,000 85,900| 959,000] 100/_..___|_____ 
County Trust Co} 100,000) 129,476, 2,395,176 Commere’l N Bank| 300,000} 510,677) 5, 370. 256] 100)_.____]_.__. 
First Nat Bank_.| 100,000 61,471] 1,394,733 Fifth Ave Sav Bk__ 25,000 58,792} 809, Dah dawedvitken 
Yonkers—ist Nat__| 300,000 88,497| 3,271,636 Hayden-Clin N B 700,000] 799,607] 7,395,991| 100|..----|--._- 
Yonkers Nat Bk_| 200,000} 120,190) 01,556,626 Huntington Net Bk} 500,000} 204,949) 7,422,838] 100|_.____|_____ 
Westches’r Tr Co 300,000! 190,193) 3,440,068 Lacoln Bev Be Co. seeane 10,071) . 721,289) 100). ...-chss5 
. SRE arket Ex ank j 131,120) 2,608,157} 100)....--|_.._. 
SORTH CAROLINA—Nat. bks. March 4; State institutions latest returns. | Nat Bk of Com’ce.| 200,000} 257.557) 4,067,729] 100|_-----|_.._. 
ee ee New First Nat Bk_| 500,000) 590,991] 8,768,994] 100)....__}____- 
Charlotte Nat Bk_-_ 272,329] 3,352, 416! 100! eda Toe 195 Ohio National Bank} 400,000) 627,737) 9,520,701) 100)-.-.--|..._. 
Commercial Nat Bk 459,670) 2,236,432 100} 175 |180 | StateSBk&TrCo} 400,000) 203,860) 2,878,491) 100)-.----|..__. 
Mer @ Farin N Bi 331,297] 2°014;065| 100] 230 |--c-. | , Dayton Per |sh 
er arm - 31, : 065} 100} 250 |--.-. yee are. 
eS ee ee 1634491 3°138orsl ool ae8 [one Amer Nat Bk_____ 200,000] 131,127| 01,262,921] 100] 140 |145 
American Trust Co 464,217} 4,143,883} 100} 203 |{__-_- ity National Bank 200,000 347,792) 5,121,827} 100 300 310 
Ind d’ce Tr Co. 273,712) 2,209,964) 100] 160 j-.-. Dayton Nat Bank- 300,000 196,387, 2,772,163} 100) 150 153 
Southern L & 8 Bk. 75,639 391,707] 100) 225 |... First Sav & Bk Co. 100,000 70,742) 2,050,925) 100) 155 160 
Durham— Thind Net Back “| Zo0'000| | 307'014] 2'568'283] Loo] 180 |1e5 
Citizens’ Nat Bank 0120,707| 01,556,016) 100)-....-|_-... at Bank-__ , ’ 568, 8 
Sieer et Bonk igs asa] a nie aol ont Winters Nat Bank_| 1,000,000] 651/179| 4:549.414| 100] 170 |174 
Flee Heth Bank ____ 334,914] 2,793,962] 100|......|_-.-- City Tr & Sav Bk__ 100,000 32,529] 1,781,141) 100/...-..]..... 
Howell Sav Bank-_- 43.500 757,160)... leaccealocnes Dayton Sav & T Co ,000} 531,993/12,641,170} 100) 210 [215 
Merchants’ Bank-- 56,064 750, "000! MTS RRR SEES 
Greensboro— Toledo— Per |share 
Amer Exch Nat Bk 130,277 4,248,395 Re. Tee Com SavB&TrCo} 200,000) 104,944) 5,788,947) 100) 125 |_.... 
Greensboro L & Tr. 42,279| 2,172,696] 100|_.-.--|----- Dime Sav Bank Co 225 ,600 157,414) 5,345,694; 50; 150 {160 
Greensboro Nat Bk 45,124| 1,479,917] 100}_...--/...-. Spa Nat ——--- 600,000} 1,401,440) 9,252,464) 100) 330 j_.... 
yy pela 59,500| 379,091! 100\.....-|..... me Say Bank__-| 250,000 3,171] 4,614,949] 100) 280 {350 
Raleigh Per \share. Mer & Clk 8 Bk... 150,000} 305,077| 2,048,922} 100] 300 |330 
Citizens Nat Bank. 106,174] 2,360,796] 100|.....- 135 | Nat Bk of Com’ce_| 1,000,000) = 535,909/14,112,863) 100) 145/150 
Comm’! Nat Bank. 142,941 3, 805, 419 100 ies 110 Northern Nat Bk... 1,000,000 833,760 - 9,152,046 100 175 é 190 
Merchants’ Nat 182,969 4,804, 045} 100/....-- 200 Ohio 8 Bk & Tr Co. 1,000,000 682,630 19,162,429) 100} 170 |_..-. 
h Bkg&TrCo 38,794 i’ 157,966] 100}.._-. 150 | ay | > Bank. 1,000,000 v2,206,037/ 013 450856} 100} 320 | _.-.. 
Wilminete ney sy B&TrCo-| '250,000| 273,942] 4,757,016] 100] 203 |210 
Bk & Tr Co_. 65,000} 3,500,000} 100] 105 {110 Soltnes- noe T & Bk} 300,000 93,141] 1,982,866) 100] 125 |_.... 
urchison Nat Bk~ ©975,000|c10,000000} 100] 160 [165 ol Sav Bk & Tr Co 300,000 557,527) 3,330,175} 100} 260 |300 
People’s Sav Bank. 134,119 1,916,977 25 ee A —- are Bank__ 250,000 353,517 1,160,675 100 ° ~ ok 
¢: : , ,169,982| 680) 275 |--... oungstown— or |snare. 
aw he A ar? ae om ore City TréBav Bank.| 200,000 226,717| 5,934,888] 100|...__- aches 
Merchants Nat Bk_ 100,000 21,294! 1,030,667] 100)/.-.....}--... pee Nat Bk. 500,000 539,474) 6,234,333) 100)...---|..... 
People’s Nat Bank_| 150,000} 31,007] 1.926.209] 100|------|----- Suet Saw & St Col 1.50 0D 1'949'270118°753-207] 100 2222 poi 
Wachovia Bk & Tr_' 1,250, 1,003,007 cescee 100'.----- ----- Mahoning Nat Bk_| 500,000} 443,221| 5,012,721) 100|_-___- eonte 
NORTH DAKOTA—Nat. banks March 4; State institutions iatest returns. | Mahoning 8&TrCo| 100,000 93,731} 2,641,071] 100)......|-.... 
Delnte Sav Bank 0,000}  12,401| 787,4 oF Pane 
akota Sav Bank_~- 100, 4 OE RGAE, FE ae ae . teste 
Reean ieataciees Wi” 80,000 16°312| 584°633| 1001 -22222| 22227 OKLAHOMA—National banks Dec. 31; State inststutions latest returns. 
First Nat Bank_.__| 300,000} 262,920) 6,822,992) 100}..-..-/-..-- 
Merchants Nat Bk_| 100,000) 131,609] 2,330,608) 100)....-.|--.--. Guthrie— Per \share. 
Northern Sav Bank} 100. 28,969] 2,343,965] 100)-...-.]--.-- First Nat Bank_...| 100,000 40,000] 1,581,795) 100, 130 |..... 
Scand-Amer Bk__- 50,000 10,346) 1.650,135)....c!c0-000' ecocs Guthrie Sav Baaok-_ 25.000 20,032 592,261 100} 110 |..... 
OHIO—Notipnal banks Mar. 4; State institutions Lote Secalt Bate Be | «9550001 —«-2'800| | 350000 n eden fora 
anton— 
Central Sav Bank... 150,000 59,512) 2,259,939 175 McAlester— Per share 
City Nat Bank_...| 240,000) 247,177] 3,049,946 190 Amer Nat Bank...| 100,000) n15,864|n1,154,990,; 100} 120 |..._. 
Dime Sav Bank___| 200,000) 154,844) 3.647,673 250 City Nat Bank___- 50,000 5,169] 629,723) 100) 115 |... 
First Nat Bank_...| 500,000) 769,307/11,446,041 275 First Nat Bof McA| 100,000 35,447| 1,752,224) 100) 120 |..._. 
Cincinnati— er |share. Muskogee— * Per \share 
Atlas Nat Bank_-_- 400,000 909 ,097| 5,299,735) 100} 290 j|_..-.. Commercial Nat Bk 250,000 88,579] 5,278,963] 100) 115 |... 
Brighton Bk&TrCo| 200,000) 352.740) 5,387,324 350 Exchange Nat Bank| 150,000 33,699] 2,155,969] 100! 110 |... _ 
Cinn Bk&Tr Co__- 125,000 68,129] 1,599,798} 100} 150 |. --- First Nat Bank....| 250,000] 100,000) 6,095,942} 25] 125 |,.._. 
Citizens’ Nat Bank! 2,000,000] 1,999,307|10,442,812 195 Muskogee Nat Bk- 100,000 75,000} 1,083,748) 100) 115 |.--.. 
City Hall Bank~---- 100,000 271,720) 1,938,945} 100} 300 j-.-.-.. Oklahoma City- Per |share. 
Columbia B & 8 Co| 100,000) 236,347) 1,692,265 38 | 40 Amer Nat Bank...| 500,000) 157,694) 9,352,288] 100) 125 |... . 
Cosmop Bk & TrCo| 250,000) 150,444) 3,761,917 78%! 80 Farmers’ Nat Bk_.| 100,000 91,797| 2,336,090} 100) 115 |.__.. 
C’t H'se Sav Bank. 100,000 32,297, 771,796 7 Boome First State Bank___| 100,000 24,904 1,321,770} 100 100 |{__... 
East End Bank_-_-- 50,000 24,776 290,125} 100) 118 |----- Libert ty Nat Bank. 300,000 48,174, 1,682,647; 100 100 |{____. 
Pifth-Third Nat Bk_| 3,000,000) 2,117,864/36 438,006 205 Okla.Stk.Yds.N.B.| 250,000] 318.614 2.221.751] 100| 110° |_~~_~ 
First Nat Bank___.| 6,000,000] 3,372,073)/43,000,495 210 Security Nat Bank_| 300,000) 200,292] 4,518,928] 100) 115 |..... 
Fourth Nat Bank..| 500,000| 930,367|10,304,712) 100) 260 |_-~-- State National Bk.| 500,000} 439,140.10,016,070| 100} 125 |__.-- 
Lincoln Nat Bank_| 500,000] 860,690) 7,237,486 270 
Home Sav Bank Co 50,000 18,867 742,971 105 
Market Nat Bk__. 500,000 612,569) 4,319,267) 100} 250 |. ---- OREGON—National banks Mar. 4; State inatitutione Mar. 4. 
North Side Bank_- 75,000 73,199) 852,774; 50) 90 |...-. 
Pearl Market Bk._.| 200,000) 129,070) 2,387,965 120 
Peoples Bk & Sv Co} 200,000) 105,097) 2,037,997 120 Portland— Per | share. 
Prov Sv Bk & T Co} 1,400,000) 1,163,477/11,100,731 25 G W Bates & Co.-| 100,000) 015,479) 0986,065)-.-.|..-.-- ee 
Second Nat Bank__| 1,000,000} 358,502) 5,082,662 110 | Can Bk of Com’ce-| 300,000) 9 0131,868) 05,179,929)_...|_.-.--| naan 
BecurSB&S8DCo} 200,000) 183,694) 2,255,707] 100} 250 |__.-. Citizens Bank--.-- 100,000 27,549) 2,012,239)... .|-.----|---=0 
South Ohlo Sav Bk. 100,000 130,496) 2,294,789 250 First Nat Bank_._-| 2,500,000] 1,189,673/28,446,768)_....].-...- /...2. 
Stk Yds Bk & TrCo| 100,000} 135,669) 1,031,795} 100) 170 |--.-- Hartm’n & T’mps’n| °100,000| 'v14,967| 0501,122|_---|__----|----- 
Union 8 B & TrCo.| 1,000,000] 3,149.577|15.907.830| 100] 450 |__--- Hiberola Sav Bank} 200,000) 118,794) 4,370,333).._.|_....-|..... 
Unity Bkg & Sy Co 75,000 78,447} 1,921,163} 100) 175 |.-.-. Ladd & Tilton Bk.-.| 1,000,000) 1,832,904 * 44 1647] ...-| -2-0--|oeone 
Western Bk&TrCo| 500,000) 613,401)10,139,175 320 Live Stk State Bk. 100,000 31,204 iS ae ee. ee 
Central Tr Co__.-. 1,000,000} 1,302,199] 5,029,914 230 | N’western Nat Bk | 1,000,000) 309,372 20'847/249 -+--|------|----- 
Cleveland— Per \share. | Peninsula Nat Bank 100,000 015,731) 01,547,173) ...-}..-..- “ae 
Amer Sav Bk Co--. 50,000} 150,379) 2,818,793) S50}_._._- 300 State Bank..._._. 100,000 45,024) 2,906,736|.._-|..-.--|-..ce 
Central Nat Bank-| 1,000,000) 1,177,230) 15.362,291) 100) 230 |... _. Un States Nat Bk__| 1,500,000 1,559,372 25,939,200] 100)......|<e<« 
Cleveland Nat Bk_! 1,500,000' 2719,271' 29,079,091 157 Security Sav & Tr_!| 250,000 0,999! 2,432,888|_.--'......'..--- 
*Bale price. & New stock. & Capital to be increased. Amount din. zEx-dividend. y Last po 4 These figures date Sept. 23. 
1918. » Dee. 311918. wOct.31 1914. Fr Sept. 19 1918. t Kar. 1 1919. s Endorsed stock includes ist Tr. & Sav. Bk. oc Feb. 19 1919. 


e Includes Onelda Co. Tr. Co. a Cit. Un. Com. ctfs. n Mar. 4 1919. 
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Surplus Gr ‘ ‘ 
Capital. |& noes. Depeaitlt, Par.| Bia. | Ask. Capital. |& Profits.| Deposits. Par.| Bid. | Ask. 
Phila.—(Con.) 
Allentown Nat Bk-| 1,000,000} 770,471; 5,120,289] 100) 198 | 200 : Me 
Merchants Nat Bk-} 200,000] 497,992| 4,731,621] 100 198 1,200 | Guar Tr & 8D $Ga| 1729-000] 519,874) 7,574,744) 100)... 1/120% 
Ridge Ave Bank..-| 50,000] _38,921| '616,718| 50| 95 |100 | Hamilton Trust Col 200;000| 241/979] 2'449°207| 100\.22 gist 
Second Nat Bank--| 300,000} 685,024| 4,416,190] 100] 400 |410 | Holmesburg TrCo-| 125,000 100'917| -'814°236| S0\.z72~ “s 
Allen Tr Co.-| 150,000] 193,924] '967:789| 30| 75 | 80 | IndusiTrT&Sav-| 500;000| 1,266'900| 5,848°508| 50727 i176 
t Dep& 125,000] 166,990) 1,835,722) 25] 80 | 85 | Integrity Title Ins ; —7 848,508) 50)--.-. 11176 
Lehigh Valley T Co} 125,000} 693,173) 2,671,318] 50) 325 |____- Tr& 3D Co... 500,000] 1,657,172] 6,532 
Penn Counties Tr.-| 300,000] 126,886) 1,205,667| 50| 6234/65 | Ki n Tr Go-| _ 200,000] “228” ees: Saeewoo= 17234 
Eand Title & Tr Go 2,000,000 5,300,974 13°766,676 100/222721 48054 
Altoona— Liberty Tf & Z Co-| 300.000 524,099) 2,931,199] 50}. -- 1/103 aj 
First Nat Bank---- 450,447| 2,315,519 Market St T& TCo| ‘224/810 yr eae oon S--;-- 2 4 
Second Nat Bank. - 268,721] 2,176,643) Manayunk TrCo--| 250,000 265,867] 2,041, nels 
Union Bank------ . 908,170 Merch Un Tr Co__-| 1,000,000} 171.676 ett rebel Ae 
Altoons Trust Co-- 379,449| 2,075,776 Mortgage Trust Go| '125;000| -9'762| - 18;802] 25l72777 : Hore 
tral Trust Co-- 212,024) 1,635,744 Mutual Trust Co--| 438,038] 84,791] 1,472°869| 50|..._. 1] 3ai6 
Mountain C’y T Go 120/994] 1:207:717 Northern Cent Tr.| 148/630] _.’.._| ‘265/88s| S50\727~7 i) 38% 
No Pas Tract Go-|  250°00o) Sea tee] Soneata] 100)----- 1500 
Erie— No Western Tr Go.| 150000] 574362 288" ee aoe 
First National Bk -- Parkway Trust Co_| 125,000} 20,000 334'Bat ee + ee 
Marine Nat Bank -- Pelham Trust Co_-| 150,000 ; cB ee ns 
Oy pa peihem, Fras Oo. " 110,192] 1,108,233] 100)/____- 11130% 
Second Nat Bank... on Lives & Gr An} 2,000,000} 5,318,171/28,105,673 
sae as Go. Penn W'h'g&SD Co| 1;000:000| 76/870 781,062] | S0l-277~ 1100 
Secur * oon wt Begg ta 634,450 115,071] 2,710,189 FERS FT 
Philadelp! te t Co 1,000,000] 5,218,609/17,778,489| 100|-.--- 1710 
Pe dent Life 2,000,000} 6,101,032|10,521,925] 100)__-_- 11431 
Rest End Bark... Real EstTrCo, com 1318-600) 29°604| 6,711,776) f 100]... | 50 
First National Bk Real Est TI & Tr_.| 1,000,000] 2,121,190] 4,846,082) 100|72227 1336 
Borcenle Nat Bk Beer Cs| deueey Seon Sateaeel a0 €s 
Central Trust Co- . Roxbury Tr Co---| 180:000| _“¢'309| "942,260 _Solzz27 : Ha 
Commonwealth Tr. Feeetcece--| tenon ence Siete Mea ae 
Pa eke Ged ee LaF] 10a 088 ga] B52 gas al Hb 
Securi Co- West End Tr Co___| 2,000'000 : '711,287' 100|..... 
---| 2,000, 1,968,977] 7,711,287! 100]___-- i 
ven Us... West Phila T&TCo| ‘500, 93,864| 4,705,524] 50|----. i147 
Lancaster— 
Conestoga Nat Bk. Pittsburgh— Nom’! | price 
a SA ‘ 
rome 7; Bek fon SR Deo ai 50,000 60,000! 1,545,161] 50}_...__|____. 
Lancaster Co N Bk Anchor Sav Bank 100'000 71,884 1,389,605 eee? (Ne ipueieceme pe eae 
pores Fret Be. - Arsenal Bank...--| 100,000 323°771 #131699 50 Wa LARA 
eople’s Nat Bank. Bk of Pitts N'A--| 2,400,000) 4 153,697/51,500,786] 50|--.---|-..-- 
Guaranty ™~ Co... Ee of Seemed Boe. ys 147,649 1,8 19,931 EMBER. LE 
Lancaster Trust Co City D it Bank _ 200,000 626,942) 8,205,609) __--|_..._.}..-.- 
Northern Tr & 8 Co coe Dapees Beek) 3e8, 929,597| 7,811,939] 50|---.--|-.._- 
peasy trast ¥e-- Diamond Nat Bk..| .600;000| 1:623:070|13,176,302] 100(222222) 72277 
nion Trust Co__- Dollar Sav Bank-—-| 1,312,370 "127.726|36,079,969|____|_--.--|_.--- 
Exchange Nat Bk-| 7500001 _so1°sa7| S664.401| ‘Solzzz227|a27- 
Philadelphia— Farmers, Dep N B-| 6,000,000| 2,153,927|48,753,773| 100|------|----- 
Bank of Commerce peed Pa MR MMe AR Coe et 
Bank of No Amer_- First N Bk of Birm) | 100,000) 120,964| 1,407,519] 100|------|----- 
Centennial Nat Bk. tema St B " 4,000,000 1,448,480 29,287,909; 100).....-/...-- 
Central Nat Bank. Fourteenth St Bank) 200,000) 251,967) 4,173,037|_---|--.---|----- 
orm Hach Not Beni Freehold Bank----| 200,000) 1,036,444] | 456,798] 100)------|----- 
Drovers & Mer Bk. Citivom a 200,000} 251,967) 4,182,972) S50)_.....j}..... 
Eighth Nat Bank... He: iF sd Bx. 150,000 647,417 8,224,740! 100 ececece|ecece 
Firet National Bank Homew'd Peop B-| 50,000) 48,142 1,677,936] 50)------|----- 
Domes is ad been Iro assDol Sav) 172,700 345,483] 2,619,494) 100|------|----- 
Franklin Nat Bank_ Lene | rg tee = 500,000} 650,914) 7,126,735] 100)......|...-- 
Girard Nat Bank__. Liberte gas B ak - 200,000 €137 ,044 ¢1,553,706 100 CREE Pasar 
Reonngion Nat Bk Memrens bank--| 10000) 28e0a) age a) Meg-oocoof--- 
ana oe ’ , , Ce edt ed ee 
a Nast. peaemne et Bank.-.| 300,000) 135,767) 2,093,087} 100)......|_..-- 
Middle City Bank. uM on 7 Bank-_-| 6,000,000) 4,533,707/103735 794; 100}...._.j...-. 
Nat Bk of Germ't'n Metropolitan N Bk/ (200,000) ° 52,677] 1,673,021| 100|.-----|--.-- 
Nat Security Bk_- eee Bk! 1,000,000] 1,853,947110,129,019] 100/_...__|_.._- 
Ninth National Bk- Onbivell of Amer; 200,000) 400,274) 5,444,164) 100|/_.....|-..-. 
h Penn ts 4 ojValley Bank.-| 100,000 68,100} 1,026,679) 100}/....../_.... 
Northern Nat Bank Ny ay N Bk} 200,000} 206,641) 1,620,438) 100)... _.j...-- 
Northwestern N B- ae SY 68,427] 1,124,096] 80|-.-.-.|--..- 
Oxford Bank... People's Nat 1 k_| 1,000,000] 2,301,239/27,024,796| 100|------|----- 
Penn National Bi~ People’s 8 v& TrCe| 3,000,000] 6,373,091/10,917,286| 100|_--.--|----- 
Philadelphia Nat Bk Second Nas --| 300,000] 970,767| 4,843,432] 100)-.---_j_..-- 
City Nat B ational Bk.| 500,000, 295,797] 3,265,836] 100|---_--|_-._. 
Nat Bank. _ Union Nat Bank__-_| 2,000, 4,367 ,769|30,072,071| 100)-...._/_.._. 
Sixth Nat Bank ~~ Union Sa Bk_| 1,000,000| 1,124,371|17,590,566] 100|------|----- 
thwark Nat Bi_ woe Nat Bank-| 1,000,000} 490,111) 9,322,766] 100)--..--|_-__- 
western Nat Bk__ estern 8 & D Bk.| 250,000) 402,117] 2,573,673) 100}/_.-._-}_.._- 
Tenth Nat Bank. __ Allegheny Trust 700,000| 542,671] 3,526,921] 100)___.__|_.._- 
Textile Nat Bank __ elenial Trust Co_| 2,600,000) 3,580,497|13,875,552| 80)-....-|...-. 
Nat Bank. __ Com ’wealth Tr Co_| 1,500,000] 1,461,774| 8,584,714 100|..._-_/__._- 
Sradeomens Net Bi. Cont tal Tr Ce_| (480,000) '236,027| 1,130,752) 100|__----|_---- 
Union Nat Bank. ollar Say & Tr Co} 1,000,000] 1,177,437| 5,554,872] 100|------|--_-- 
West P ss East EndS& TrCe| 250,000 64,967] 2,261,371] 100|/_._.__|..__- 
Aldine —"" Fidel Tit & Tr Co__| 2,000,000) 4,316,179|13,295,395| 100|_.----|_---- 
: - Franklin Sav & Tr_| 175, 08,291] 1,963,893] 26)__----|-.--- 
i jwGe” azlew'dS&TCo_| 165,400| 136,417] 1,855,916] 100|_____-|_-._- 
Chelten th al Top 8 ae, Co. J 102,576| 1,775,432] 60|_.-..-|...-- 
oenemeel ‘Av Tr Co Meenk & Trust Co] 250, 117,035] 2,226,502) s0)_.____|____- 
Commercial Tr Co. erch Say & TrCo| 125,000| 22,767] 938,850) 50)_..._- Saas 
Com'ith T Ins & T_ Pi ctzepastian TrCo| 125,000 43,044; 986,126) 100/_...../...-. 
Cont-Ea T & T Co. Oakl'd Say & Tr Co} 200,000! 260,000) 3,302,046] 100|_-----|----- 
Empire Tit & T Go- People’s Trust Co_.| 250,000] 169,676] 1,907,705] 100|_.....|.-..- 
Excelsior Tr & 8 Fd Pitted : ar Co-- 2,000,000 1,991,592] 14,314,032} 100|_.--.-|-.._- 
Fidelity Trust Go. 106,317) 2,716,800 Provident Trust Go| 150:000| 106:027| -'700:043| 100\227777|7777- 
Fineney Con tat pred 08 o08 000), 7,250,247) 24,802,430 Real Est 8& Tr Co| _400:000| 69047] 2,462,626] 100|-7~777|"227~ 
Peer Roe" 41,530,000} / 2,285,837| 1,369,486 South Hills'TrCo.-| -'128:000| '-84:504] 1:120'1721 1o0l722222|22 7 
ord Tr Co.. 1000} 504,991] 4,675,456 Seuth Side Tr Co_- r 231/211] 2:177;208| 100222 222lo2 2 
me Nedng MY OY 1 ,392:967| 8,114,761 Terminal Trust Co-| 125:000|___ 33,042] '507,200|_- '|-~~777|--~ 
Gird an rey ye & T Co. ‘$00,000) 1,101,247| 8,382,725 Unien Trust, Co. -.| 1,500,000) 35,598,754)71,516,667 160 Silinidldeetne 
- * ’ ’ ’ Pl asccscoloceceo 
Trust Co....| 2,500,000) 8,865,412|/39,765,727 West EndSB&Tr| 125,000} 358,914/ 2,690,914) g0|_____-|_--_- 
— tn 125, 24,976 cae nikécacuitndnn 
Bank & Co} 100,000] 1,264,701) 7,516,684) 0|....._|_._-- 
*Sale price. «a Capital paid in; authorized ‘amount is larger 
; - _6 Capital to be increased. 4 June 29 1918. ; 
tRestsale. ¢ Feb. 261919. s May 101918, ¢Mar.41919. ¢ Dec. 311919. A New stock. Nov. 1 i918. eRe. 




























































































































































isso BANKS AND 
_ TRUST COMPANIES 
nted talics Pulle 
PENNSYL Cont _ Returns may be Found i 
VANIA—( > ao mn the Advertising Columns Rea 
NES 
Surpl SEE—Nat. banks Mar. 4; 
Capitat. | Profits.| Depoet ; State institutions latest returns 
eading— . -| Deposits. |Par.| Bid. | Ask. Surpl ? 
Farmers’ Nat Bani Capital. 4 Gross 
Keystone Nat Bank 250,000 29s'o"4 4,588, 1 eae | np Chattancose— & Profite.| Depectie. Word INS. | Ae 
National Uni 100:000] 378'7aa] 1 aso'sas] lool aeD 183 7 v - 
National Union Bk} 200,000) 924 T'tee'6i] 100] 280 |a85 | Hamilton Nes Beuk 750,000] 315,764| 4,870 
Penn Nat Bank__- br ewyoe- 82, wig 120 {125 | Nat Bank 1,000'Goo 812,639 14°aes ses 100 
Reading Nat Desc] soorood) =¢837.47 t2,639,816| 1 328 350 ee Soul tae’ seal a har nen ‘ie 
Schuylkill Vall Bk-| — 100,60¢ 35a0'sns| 100] 350. [378 Knoxville— 794) 2,737,096) 100 
a “8 300, 249 767,414 140 tA Aen Nat Bank 100 
poems -| 280,000 1,559.75 we ws (0 | See ane 0001 500,000] 100 
TrGo.| 135° 1°31 pg tt 1 17 18 Holston N Nat Bk.| 400/000 276,829] 5,818,729] 100 
Pennsylvania Tr Co y 1,299, 10} 13 | 15 | Kn at Bank.| 500, t684,961] 15,970,467] 100 
Trust Co-| 500,000 8'538:001| 1 Knox Go Bank Tz| 100,000, * 9:500| -'250 
5 , % . nan v 5 250, 
ES 1,361,670} 1 Third Nat Bank... 300,000) 72,679) 1,650,021) 100 
Amer Bk of Comm at Bank... 000 65,010] 1,432,705] 100 
Electric City Bank. 400,000 526,124 Memphis— 887] 3,254,126] 100 
Fee etal Bank 1,5800001 1.758 et Bank of ComéT Co} 1,500,000! 1,6 
Goons, Eitge Beak. ge ak 21,979,729} 1 First National Bank 600,000 eet Be a 
og -.-.| 80,000 289 Amer SB & Tr___- , t750,417| 5, 
Boruc sea] Seams ate det belie] amen] tug fastaey 
Peoples § & D Bk--| 700,000 827.7 Man Sav Bk &Tr-.|  100;000 15'352| 1'003°709|-.2. 
Third Not Benk= ~~ 9,344,439) 1 National City Baak| Sootgon| 141°800 e137 318 
Traders’ 7. .-- 1,300, No Mem his 8 Bk 1 ,000 31,207 ne ane 
Tinton Met book 7| See 6,575,967] 1 People's § Bk & Tr- 50,000] 115,202] 4,406, 
oS Tas Sees “hes eel Late i 
oo 4 »728,61 on ’ ’ : ¢ 
Lincoln Trust Co_- 200,000 79:167| 1214, yt Ven “Trust Col 1,800,000 egies Ingacngtiy 
po Wilkes-Barre— , 14,466) 1 nion ee Bay Bank &| rm 572,677/21,181,714 
t Bank Gomm Tr & Sav Bi ,000 
Dime Depastt Bank) 200,008, §=108.078 1,008.728 Gre] ete. eS LS 
Luzerne Co Nat Bk| 400,000] | 104,007) 2294970) 100 Nashville oct 
- 750 +! ’ ’ 79 can y j 
Sisvonte Depealt Bik 800,000 er Be Broadwa 4 Nat sank! '1,000,000] 4430,104)#10 662 624 
W B Dep & Sav B 93,471) 1,679, Cum TrCo} 100,000 ORT 0,378,468 
Bank) 1 : 594,753 First 8 Bk 000} #69, : 
Wyoming Val Tr Co 350,000 740,000 332107 Fourthé First Nat 1, 100, 000 tl, 138° O17 '3:708;000 
Williamsport er essee |Hermt- 609|t21 853 710 
First National Bank Bet Deak..| 300, 
wed ey oy og RT tt ee rr a at Date 350,000 “fon sr 41,637 296 
coming Nat Bk-| 100,000} 202,419) | 695,81 100 & TrCo..| 100'000| 131,776) 1,542,366 
Williamsport N Bk ‘000| 1,483,509] 4,476,863] 100 4..31,776| 1,542,366 
Northern Cen 200,000}  263,4 476,563) 100 
= tralTr sa 404) 536,303) 1 TEXAS—National banks Mar. 4; State 
ee Dep Co #00000 pro he 2,281,197] 100 Austin— Pe institutions latest returns 
Central Nat Bank} 200.000 ,000] 2,063,990] 50 American Nat Bank} 300,000 800,270) 8,434.9 Per jehare. 
Sey Boake o-| aactona] SS a%4l ots:t39) "ep State National Bi-| 100,000] 190,214 44434'990| 100) 7-2-2]-2-— 
First National Bank 100,000] 127,369 "0612061 100 moan Nat Bank Me age tp ABER ans: 
Vein eee| pee 194,249] £1°480;967] 100 Pt Ee Bek 100,000] 387,820) (3,253, 210 100}. Mel 2 
York Nat'l Baak--| 00:00 $360,507) 11:907460| "20 Gulf National Bank| 180;000| 203°040) 3.752:017| 100 ass ae 
rdian Co ’ '167\d2, 287.672 Dallas— ’ 135.207] 2,299,464] 100]_----- oo-- 
Secur Title & Tr Co 300,000} 186,687] 1,300, Am :207| 2,299,464] 100} . 8 
250 , 1, 300, 351 “ae neers ipeneger: Mapes Pee opece 
York Trust Co..-<| 300,000! _103°17 3 5,700 Fmt ee rs Mair ey 2 Rl PL ee et 9 100] 380” (308. 
RHODE ISLAND — Ne “‘ ~— 3,174' 1,596,200 City National Bank 1,000'000 PH vas 7,666| 100 128 14 
- ar. 4; State institutions latest Nat Bk -.-| 400, 110. 7,234,492) 100] 355 |860 
Newport— returns. Securt of Comm’ce 150,000 aie "000} 100} 160 |163 
Aquidneck ty Nat Bank_| 1,500,000 '767| 2,229,940| 100) 250 
Aavideseags onal 700/90] ‘Ugeete| 02-39 Bmrera| Lions Seeehee rt] eli le 
Newport Trust Go| 800/000 94837 Gen'oeal Border Nat Bank raga 111:837| 4,359,273] 100| 150 165 
’ ,047| 2,160,726 ity Nat Bank_.-- y 13,673 
Pawtucket— First Nat ----| 300,000 66. 671,451) ----|-0-=== anid 
Slater Trust Co___.| 600,000) 1,340,541/12,905,762 State Net Banik-—- rye 215,244 0,083,409 100 MOA — 
Providence— ’ , > omer. Bi av. Bk. 200,000 109° 416,248] 100 ARORA FI 
ay Can Nat} 500,000 Rio Gr Val Sica tt 200,000 7'629 rf 428, noe wim: Dae ina. 8 
Columbus Hzeh Bk} 190.000 635,544) 2,696,305 Security Bl & & Tr} 500,000 90,647) 2.672, (a oat = 
Eien Sizes Bank -| 130,000 saeroae, 4200-063 Tere Bk & Tr Oo. 200/000 032| 1,094,267|----|------|----= 
Merchant , 500,000 293,074 0,621 on ank & — 150,000 ote & 2,431,239 100 weyek} oh Eiiict 
Merchante’ Nat Bb.| 1,000,000) 1,427/999) 9,031,417 Fort Wort 81,000} 1,422,379] ----]------ pact 
Phenis Bk-- 800;000 1 oon are 5,400,935 Continental Bir 500 ‘ 
nents Det Seat. - pre-e Maree Te By Hf Cantinentel BEA Ty ee (398.208 aan one 
Brerldars Nati] oe] 1.07 23H a8 1 Fret Suis aes] 1.996 0] st aul 9:40 
Industrial Trust {000} 104,000} 2,250, P te Bk_| 100,000 , ,106,373 
Rhode I Hos Tr Co 3,000,000} 5,273,304 63°50 644 ort Worth Nat Bk-| 600,000 1.4ee'gecli1,poosoo| 
nion Trust Co...| 1,000,000 4,087 ,497149,482,925)1 Texas State Bank onn'ouo 5,204) 3,506,1 oO 
a , ,469| 11,941,993] 100 cuialrosten.— --| 200,000] 86,800} 3,250, 
Citizens’ Nat Bank First Na mal Bank) = 300,000) 213.0 
Setoens, Foe Beste 100.008 =a ae oat da Geog of ys RY 350° 322 eee ors 
Producers’ Nat Bk_! _ 200,000 50,267) 655,764 Houston— 200,000} 550,000) 4,500,000 
SOUTH irae aera 241,473| 2,097,020 4 pon National Bank| 2,000,000 701 
cha rleston— -banks Mar. 4; State institutions latest returns ponen NS 400,000 605°479 17 os aa7 
at B 2 - ’ . ¢ 
Aceuts Ret Bi ---| 300,000 50.000) 1.490.018 108 sua” [mare Union Net Bank. 500,000 312°569 4989/473 
Carolina Say Banik $00:000| 723'367| 6:oa1.o8s| 1 sza-- | Sou Teme nal Aer, Serene 13,236,912| 100 
Charl Bay Instit'n- pe yo 157,000 2:466,000 aaal aan laos Btste Bk & Ts Go| +1000 1,145,709}13,035,121 
<n " ’ ’ 05,270 ers ot , 702 1,4 f 
Geceraetiaric| assed seit busca ty us |e | Aes FE angen fe Bnei 
v 9 , ’ 1 -- 
Exch =--| 50,000 Hn BP A loo] 310 |225 City National Back reyes. 344,267| 5,791,451 
Eecryi ake, | Boal el ita ial 18 |i | Bearden | sos gol] 1:88tep 
Miners & Mer Bk : 527,820] 1,997.7 250 |255 Lockwood ank..-| 250,000] 110,934] 1,284, : 
People’s Nat Bank. £0. Sete] ’aearzaal 100 S50 jase 1 E Nat Bi-| 200;000| 313,010] 2:203;1 
vy Bank_ y 642) 3,865,933 125 | San Antoni 000} 213,269) 2,86 
Bo Carin & 50, 35,242 933) 100) 150 |1 o NatBk| 500,000 800,737 
Spartanburg— 108, 44°679| 1'774:025] 1001 180 280 Commerc” State Bi 1pos'goo]  iaeo7a| 4182/0911 
BE of a ssn oe are] 432-080) 100) 100 |... cane, Se = 180,000 22991 1 oon eas 
Becieceer| Weel or fty 1eaeael i ia |": | oot | ee oe 
First 50,000 $ ones? 100) 145 |____. ex Exch 
Mer Nat at Bank.---| 800; 113:442| 471,994) 1 145 |---~- | Citizens’ Net Nat| 500,000} 120,740) 2,853,336 
Mer & Farm Bank-| 100,000 141,067) 2,116,161] 100} 138 50” | First National Bank| 600, 168,349] 1,211,034 
Trust Co. , 00:963| 100] 2 140 | First State B & T Co ‘000| 193,327] 4,103,061 
/ 28447] 300°908| tool 190 [77777 Liberty Nat Bank 20 Ooo arr 1,025,881 
” Sale —e ational Bank r ’ , 138,768 
1018 eee ole. a Nov 1 isiee te y Srovident Nai Bi:| 300,000) 288,710] 1,800,490 
1918. Feb. 19 1919. ¢ Includes Tad els  § Deo. 81 118. a aug. 31 1918. el poy in. s Bx-dividend, — aa, 
° . .« @ ding First 8. y ow s Dec. 
Bank & Tr. Co. stock. « May Fy 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





UTAH—N ational banks March 4; State institutions latest returns. 

































‘ Surplus Gross 
Capital. |& Profite.| Deposite. |Par.| Bid. | Ask. 
Ogden— & $ $ 
mercial Nat Bk 100, 227,947' 1,695,846] 100)....../...-. 
t National Bank 150,000 190,479] 3,135,365)... .<}oecccnlono-e 
State Bank. 100,000 204,440). B.OOee wes dleddwonloscco 
Nat Bank. 175,000 93,331 2) $35,153) 100)......|-<--- 
A ing Nat Bank... ,000 67,434} 1,789,107) 100)....-..}-.--. 
Sait Lake City— Per \share 
Nat Bk 250, t113,974; #4,270,616) 100) 180 /|185 
Deseret Nat me 500,000| 1667,247)| t5,942,727| 100) 292 [293 
Deseret ow 500,000 446,567| 3,831,830, 100 210 (215 
McCornick & 600, 286,974} 8,682,719; 100} 270 /275 
Nat Bk of t Republic 300,000} 359,229, 16,613,671) 100; 249 {252 
National Cit 250,000 64,744 3,050,462 100} 173 {175 
ok 300, 193,962) 14,551,442) 100) 139 {140 
Utah State Nat Bk-) 600, 153,576) 16,714,392) 100}; 200 {201 
‘tah Sav & A Co. 300, 68,747} 1,381,400; 100; 105 (|106 
alker Bros 500, 195,947| 8,729,041) 100) 234 /|235 
Zions 8 Bk & i Co 500,000 256,120) 7,637,346) 100) 314 |315 
































+ WEST VIRGINIA—Nat. banks March 4; State institutions latest returns. 


























; Surplus Gross 
Capital. |\&@ Profits.| Deposits. |Par.| Bid. | Ask. 

Wheeling— 3 8 4 Per \share. 
Bank of Ohio Valley 175,000 39,627; 1,640,097; 70) 83 84 
Centre WheelingSav ,000 40,402) 1,200, RR cave 170 
Citizens’-Peoples’ 

Trust Co.._-.-- 360,000 101,914) 1,347,726) 100) 126 j..-.. 
Co scmeeaial ie ank_ 100,000) 143,204 67,729) 1 190 /|191 
Haif-Dollar day Bk 59,000 121,467; 1,288,662) 1 ieee 
Nat Bank of W Va_ 500 ,000; 351,449, 4,952,141) 1 ee ee 
Nat Exchange Bank 500,000 571,321) 5,336,766) 1 210 (|214 

uarter Says Bank- 100,000; ,000 i 100} 131 {135 

uth Side Bank--_ 25,000 115,000} 1,300,000} 5@) 200 j..... 
Dollar Sav & Tr Co 585,000] 1,058,497/10,105,840] 1 Sek. taamow 
Security Trust Co- 300,000 99,492; 2,146,793) 100]... _. 165 
Wheeling Bank & 

Tree O0.25.cc0 160,000 540,397] 3,625,649] 100) 275 j-.... 





WISCONSIN—National banks March 4; State 


































































































































































































































stock. 4dMarch 5 1917. 


¢ May 10 1918. 


n Nov. 1 1918, 
h New stock. 


VERMONT—National banks March 4; State institutions latest returns. 
La Crosse— 
Barre— Per |share. | Batavian Nat Bank! 400,000} 215,127] 3,789,548 
Barre 8 Bk & Tr 1,900,000} 100}_..._.j-._.- Exchange State Bk 25,0 13,906 485,213 
te 8 B & T Co i. 332 1,874,743] 100)-2----|--_-- Nat Bk of La Crosse " 323,949] 4,883,942 
's Nat as’ 014’ 1,024,916; 100)......}_-._-. Security Savs Bank 30,000) 9,267 80,121 
Quarry 8 Bk & TCo 100/000 17,162} 1,240,904|....|..----|----- State Bk of LaCr’se| 100,000/ 63,042) 1,738,192 
Burlington— Per |share 
Howard Nat Bank- 300,000] 328,707| t1,379,734| 100)_....-]-..-. Milwaukee— 
Merchants NatBk_| 150,000, £195,791) 1575,276| 100|..----|_---- Badger State Bank_| 200,000 33,204] 1,468,960 
Tr Co. 000} 289,122) 3,673,942, 100).-----|----- First National Bank| 3,000, 1,745,917140,970,609 
onto T Per |share. | Amer Exch Bank-. 500, 249,392) 6,329,493 
CapitalS B&TCe} 100,000) 124,499) 2,386,977} 100|_..._.|-.--- Marine Nat Bank__| 500,000} 923,090,10,547,562 
First N 100,000, 136,370) ¢1,262,091| 100|_-----|--_-- Marshall & LisleyBk! 1,000, 1,044,762] 19,060,927 
Montpelier Nat Bk| 150,000} 1168,374) 11,538,020, 100|_...--|----- Mer & Manufac Bk| 400, 100,542) 3,359,298 
ontp'rSB&TCo| 100,000) 257,070, 4,112,704/ 100,__-_-_|__-_- Nat Bk of Com’rce| 300,000) 210,639] 5,270,746 
Rutland— Per \share. | Nat Exchamge Bank| 4500, 653,262) 10,041,682 
Nat _-| 100,000} 76,442) 379,404] 100/_.___- 110 | Second Ward Sav Bi 1,000,000} 882,467|24,426,721 
Clement Nat Bank- 00,000} 193,693] 1,864,236] 100!_____- 200 West Side Bank___| 200, 225,969] 3,209,945 
Nat Bk.| 100,000) 95,471 38, gle 130 | Wisconsin Nat Bk_| 2,000,000) 1,847,137|40,865,096 
Ce Nat Bk} 100,000) 82,629] 1,035,293| 100|-._-_- 130 | First Trust Co____| ‘300, OT papain 1 
Rutland : 60,000! 181,300 2,177,249 100'-._--- 200 _ | Wisconsin Trust Co} 500,000} 407,197] 2,073,019] 100] 150 |-._-- 
VIRGINIA—Neational banks March 4; State institutions latest returns. 
wie eee tte ank| 675,0001 593,192 4,730,715 100 
Lynchburg Net Bk| 500,000] 584271|-3°233540| 100|.....-|..... | WY OMING—Noational banks March 4. 
Erceaennees| tana] his feb pe s-| =| cn 
’ ’ ° ’ siiheiahi le tubes casiatll nceniaa ese eyenne— Per |share. 
, nited Loan&TrCo| 300,000) 282,499] (776,945|_---|_.----|_---- Citizens Nat Bank_| 100,000 75 ml 2,231,479] 100]_-...-|--- 
Norfotk— First National Bank} 100,000! 204,712) 6,300,299) 100)-...../-.... 
Bankers Trust Co-- 574,240 17,841 772,760 Stock Growers N B 100,000 206,347} 5,158,718]_._.|-...-. Feo 
Citizens Bank..._- 600,000] 573,002] 5,054,565 Wyom Tr & Sav Bk 60,000 46,174. 758,922) 100]}-.-..-|-.--. 
alain 220,000} 165,000) 1,377,342 | 
Nat Bk of Comm’ 1,000,000} 41,196,197 etdoos’ 088 = 
Trust Co of Norfolk! 1,000,000} 523,707) 3,821,094 
Norfolk Nat Benk_.| 1,000,000} 952,337] 9,834,730 
Nat 300,000] £166,012) 24,239,408 
irginis Nas Bank- 500,000] 163,227| 3.348,368 CANADA 
P Sav&Tr| 1,000,000 146,867] 3,830,000 Returns are all of date Jan. 31 1919. 
Wieck Gaeat| See) “Heart postese 
- , ’ ’ 4, ’ 
cand NOVA SCOTIA. 
American Nat 1,000,000] 786,329]13,177,193 
Bank of Com & Tr-| "280,000| 220,100] 3,091,500 | Capitat | Reverse 
road-Street . ,715, aid in. | Pund. | Deposits. |Par.| Bid. | Ask. 
Siena Bieta] | $00/000| wile faa 23338 a og ag a i 
n ’ n , y ’ Pri nt ot A . 

Fro Westnet Beal 200900] 1.098 420]2h. 982 18 ars here eoota\oo.s2,c0012,0%,000 104c87079| 100] 2 
a ’ ’ ,449)23,952,: k of Nova Scotia_| 96,500,000) 12,000,000; 104427679; 1 a etas 
Mech & Merch Bk_ "000| °149°329| 1,230,241 , | wis Sas suet 

Merchants Nat Bk_| 400,000) 1,591,549|19,019.493 
Nat State & CityBk| 1,000,000} 937,093) 15317781 
ters Nat Bank_| 600,000) ¢1,526,134|113984,911 ONTARIO. 
Savy Bank of Richm| 200,000) 309,000] 1,683,000 
U Bk of Richm| 219,750) 591,160] 1.431.669 
Old Dominion TrCo ,000, 1,129,077] 2,473,346 
Richm Tr & Sav Co} 1,000,000} 220,000) 946,923 Hamilton— Per \cent. 
Virginia _.! 1,000,000! 641,909 2,835,378 Bank of Hamilton.| 3,000,000} 3,300,000/53,145,902) 100.7200 (|202 
WASHINGTON—National banks March 4; State institutions March 4 Ottawa— 
Bank of Ottawa__-|94,000,000] 4,750,000'45,813,101| 100] 205 |-._.. 
Bank for Savings._| 400,000 6,971] 952,922] 100] 1 PS a 
Canad’n Bk ef Com} 200,000) 54,776] 5,642,264| 100/_. _..|--_-- oo Conana|9°009' 900 1s; 090;000! 268108620| 1001 200 |30834 
Dexter-HortonNBk| 1,2005000| 449/604|14'143,210| 100.350" "|235-~ | Sampank of Comm|15,000.000)15.000.000 768109070) 100) a17 [sao 
First National Bank} (500,000) 380,000,10'959'499| 100! 310 |325 aml ea?’ ‘ann’ "aan" - 
Metropolitan Bank| 200/000] 153:074|-3'373'746| 1001 a9. [20 | Home.Bk of Canadajel-947.118| _ 00,000/14.640,393) 100|---- --|-—--- 
Nat Bk of Comm’ce| 1,000,000] 954,699|201313,931| 100] 308341315 | graptand Bank -  l"s's00'000) a’on0'009 g8'043'808| 80-210 
Nat Cy Bk of Seatt| "500,000, 243,867| 5:186,704 100] 190 -|---- on Saa7| i'oie'o3s] *’se0'o00!42'528°284| 100(-27 27. 
People s Sav Bank. 100,000 166,149] 4'317.789] 100 eece Sterling Bk of Can_ 1,219,632 350,000 12,528,284 NE cniachen‘axen ececce 
Scand-Amer Bank-| 1,000,000} 511,904/18'608'670| 1001-175 1180 | 
Seaboard Nat Bank} (200,000  65,594| 17341662] 100| 145 |150 
Seattle Nat Bank_.| 1,000,000} 442,814/27'592'361| 100| 275 |_..-- 
State Bk of Seattle.| 200,000} 64,011] 2,966,027] 100|_.___-|____. QUEBEC 
Am Savy Bk &TrCo} 600,000} 111,497) 2'858'705| 100| 100 1108 . 
Union Nat Bank__| 600,000} 105,279] 7'967,171| 1001 150 {160 
ore 218 Be pny: Ri rt aete bee 100)....-.|----- Montreal— . Per fas 
‘ ’ , 8,212,233) 100)... ..--|-.--- Bank of Montreal -__/ 19,033,400, 18,654,227/412 434799, 100/_____- 210° 
SUNN TEENY OO BAY ANID MY 8SVrnon= | eae Baa of Chat 000'900| 7990;00911018700%| 100] 190 [i557 
ere a is) anigs, ’ ’ ’ 
ee Molson’s Bank____/94,000,000| 4,800,000/44,662,935| 100) 196 /|19334¢ 
oul: af Montreal 100,000 2,506] 1,288.0 Per jshare. | Provinc’l Bk of Canjg1,000,000} $00,000|18,228,013) 100)-...-.|-.-.- 
Exchange Nat Bk..| 1,000'000| 281'591 erryt 100 “gugnnliza-- B Royal Bk of Canada| 14,000,000, 15,000,000/295 730316, 100,208 |--.-- 
Bissiccasns Bosk'| 300000 | Hicara 4 tri tea 109 188 [189 | | Quebec | 
,200, 5, '345,990 . 
Scandinav-Amer Bk) 100, 35,974| 9487468 100] 110 |120 Union Bank of Caa\es;000;000| 3;600;000|100.605063| 100; 160" "|160 
Spok & East Tr Co_| 1,000,000] 264;290,10,135:767| 100| 150 |175 . aly: geo te Recipe cp catemmees Ra « 
nion Trust Co__- 200,000 115,202 186,006} 100) 120 {130 | 
ashington Tr Co_| 200, 46,676) 751,755) 100] 120 {135 
Tacoma— 
Nat Bk of Tacoma_| 1,000,000} 294,764/14,547,098] 100 — 200" SASKATCHEWAN. 
Puget Sd Bk&TrCo} 100,000} 165,173) ¢2,256,467| 100). 175 |--.-- 
Scandinay-Amer Bk| 200,000} £66,670) #4:507,067| 1001 73 | 80 Weybucn— 
Tacoma 8 B&Tr Co ,000| £48,894) ¢1,442,067/ 100|_._.-.]-.-.. Weyburn Secur Bk_| 421,330] 175,000 8,102,256) 100|-..--]----- 
*Sale price. »Ex-rights. aAug. 31 1918. This is capital paid in; authorized amount is larger. zEx-dividend. sJune29 1918. 
rf May 1 1917. ¢ Dec. 31 1918. e¢Apr. 19 1918. k Includes one-third of a share in Doxter-H Horton Trust & Savings Bank 


> 


























































tee 
ae 





Bank Shares 
Unlisted Stocks and Bonds 
Investment Securities | 
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LA SALLE AND MONROE STREETS 








EN GIN EERING- 
MANAGE MENT- 
CONSTRUCTI 


INCORPORATED , 
611 CHESTNUT ST. PHILADELPHIA. 
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~ Contractors 
Public Utility and Industrial Properties 


43 EXCHANGE PLACE - - NEW ¥ORK 
London 














Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Publie Utility 
Bonds whieh we recommend for investment. We shall be 
pleased to send descriptive circulars to investors en 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 








DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





- MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


; Foreign Exchange, Commercial Credits. 


Cable Transfers. 


- Circular Letters for Travelers, available in all parts 
‘of the world. 





